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WORLDWIDE M&A UP 40%, STRONGEST FIRST HALF FOR DEAL MAKING SINCE 2007 - Powered by a 48%
increase in the number of deals over $5 billion, which account for record-breaking 50% of announced M&A value,
worldwide M&A totaled US$2.2 trillion during the first half of 2015, a 40% increase from comparable 2014 levels
and the strongest opening half for worldwide deal making since 2007. Sixty-two deals with a value greater than $5
billion were announced during the first half of 2015, their combined value more than double the level seen during
the first half of 2014.

NUMBER OF DEALS RISE 3% - Almost 20,500 worldwide deals were announced during the first half of 2015, a 3% 
increase compared to last year. Second quarter 2015 M&A totaled US$1.4 trillion, a 63% increase by value and
8% by number of deals compared to the first quarter of 2015, marking the first trillion-dollar plus quarter since the
second quarter of 2007.

UNITED STATES & ASIA PACIFIC M&A HIT ALL-TIME RECORDS - M&A activity for United States targets totaled
US$1.0 trillion during the first half of 2015, an increase of 60% compared to the level of activity seen during the first
half of 2014 and the strongest opening half for US M&A since records began in 1980. With US$575.7 billion in
announced deals during the first half of 2015, Asia Pacific M&A also registered the strongest first six month period
for deal making in the region since records began.

ENERGY & POWER, HEALTHCARE, & TECH LEAD ACTIVITY - Driven by oil & gas M&A, deal making in the
Energy & Power sector totaled US$361.9 billion during the first half of 2015, an increase of 72% compared to 2014

Worldwide M&A Up 40% l Strong Gains for Large Cap Deals, Energy and Healthcare M&A Drive Strongest First Half Since 2007 l Goldman Sachs Top Advisor

Global Deals Intelligence Worldwide Completed M&A by Region - Imputed Fees             
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levels, while Healthcare and Technology M&A increased 58% and 81%, respectively. With US$174.5 billion in
announced deals during the first half of 2015, the Financial sector saw the only year-over-year percentage decline,
down 5% compared to the first six months of 2014.

CROSS BORDER M&A UP 20% – Cross Border M&A activity totaled US$760.3 billion during the first half of 2015,
accounting for 34% of overall M&A volume and a 20% increase over first half 2014 levels. Cross border M&A
accounted for 34% of total M&A activity during the first half of 2014.                                                                                

COMPLETED M&A ADVISORY FEES UP 6% - According to estimates from Thomson Reuters/Freeman
Consulting, M&A advisory fees from completed transactions totaled US$13.9 billion during the first half of 2015, a
8.6% increase from the comparable period in 2014.
Worldwide Cross Border Volume                                                            Worldwide Announced Buyside Financial Sponsor Activity                                 
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Western Europe
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Jan 1 - June 30 Scorecard: Worldwide Completed M&A                    Jan 1 - June 30
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Jan 1 - June 30
2015 UP        

2015 DOWN 2015
EMEAAmericas

Worldwide M&A Matrix
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Exit Multiple Matrix - Average Rank Value / EBITDA                                                                                   
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* Using the valuations matrix you can analyze the average rank value to EBITDA and average premium to 4 week stock price prior to announcement by nation/region, which is indicated in the top row and broken down by target macro industries.  
* The data given refers to the time period 01/01/2014 - 06/30/2015 and all spinoffs, splitoffs, open market repurchases, exchange offers and equity carveouts are excluded. 
* The figures in red indicate a decline, while green indicates an increase, compared to the figures from the same time period last year listed in black.  
* Additionally, for Rank Value/EBITDA the data is capped at 50x and for average premium to 4 week stock price prior to announcement is capped at 100%. 
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Worldwide Announced Rankings* - A Decade in Review
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Consumer Staples
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Americas M&A up 47% | Healthcare Volume Drives US Activity | Canadian Activity Rises 40% 

7       
54.7

Americas M&A volume in the first half of 2015 increased 47.3% over totals reached in the same period a year ago,
accruing US$1.3 trillion in activity from 7,715 announced deals. Estimated fees generated from completed deals in the
Americas totaled US$10.1 billion, a 13% increase from fees earned in the first half of 2014.

US Targeted M&A also posted significant gains, rising 60.1% over announced M&A in the first half of 2014. US-targeted
volume accrued a total of US$1 trillion during the first half of 2015, driven by 4,960 deals.                                                     

The Healthcare sector led the US market, with deal volume totaling US$253.9 billion, accounting for a 25.2% market
share. Energy & Power followed, accruing US$155.4 billion for a 15.4% share of the market. High Technology rounded
out the top 3 sectors, with US$125.6 billion and a 12.4% share of the market.

Accumulating US$124.4 billion in transaction value, announced Canadian Involvement activity rose 40.2% over the totals
reached during the first half of 2014. Completed Canadian Involvement activity was down 5.3% compared to the same
period last year, accruing US$74.8 billion from 868 deals.                                                                                                     

Asia ex. Japan targets enjoyed the highest average exit multiples in the first half of 2015 (18.1x), followed by the US 
(16.5x). Overall average multiples across industries saw a modest increase compared to the first half of 2014, with the
biggest increases coming in High Technology, which rose to 18.2x from 13.5x in the first half of last year.

46.9

7       69.5
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4       7.1
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Lazard 54,716.5 1* 82.5
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US Target Announced M&A Target  Industry by Value (US$ bil) Jan 1  – June 30 2015
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# of Deals per Advisor
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†Note: Industry Totals include multiple competing bids for the same Target.
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EMEA Targeted Financial Sponsor Investments (Buyside Sponsor Activity)

Healthcare

HSBC Holdings PLC

6                         

Goldman Sachs & Co

Goldman Sachs & Co

3

1
2

65,473.2      

3

46.8

21,272.0      

12                       

4                         
64,537.4      

49.3

629                     
47.7

15,038.6      

71.2
5                         

3

JP Morgan

Morgan Stanley
Moelis & Co

Announced M&A activity with EMEA involvement totaled US$688.1 billion in the first half of 2015, up 9.8% compared to the
US$626.8 billion reached the same period last year. 

Estimated fees accumulated on EMEA deals completed in the first half of 2015 were up 5.9% from the same period last year,
totaling US$5.5 billion, according to estimates from Thomson Reuters/Freeman Consulting.

The Energy & Power sector led the EMEA marketplace, with 552 deals totaling a combined US$128.9 billion, including the BG
Group and Royal Dutch Shell deal valued at US$81 billion. Healthcare accrued US$117.9 billion, and Materials totaled US$77
billion of activity.

Financial sponsors were less active this year compared to the same period in 2014. EMEA-targeted buyside financial sponsor
activity reached US$78.8 billion in the first half of 2015, down 8.4% from the US$93.6 billion reported for the same period last
year. 

Acquirors listed on the Amsterdam Exchange were EMEA's most acquisitive companies this year, with a combined total of
US$81.1 billion in offers.

Morgan Stanley
JP Morgan

Morgan Stanley

Telecommunications

Lazard

Industrials

Primary Listing of Most Acquisitive EMEA Companies - Top 10 (US$b)          Jan 1 - June 30 2015

19,863.3      
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55.5

Goldman Sachs & Co
2

56,183.1      
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5                         

2
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1
1,318                 

6                         

33.9
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465                     
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552                     
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No. Deals

EMEA Deals Intelligence EMEA Involvement Announced Advisors by Target Industry                       
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5                         

83,683.1      

First Half 2015  |  Mergers & Acquisitions  |  Financial Advisors

EMEA M&A
EMEA Announced M&A Up 10%  | Energy & Power Highest Valued Sector  |  Financial Sponsor Activity drops
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▼
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▼
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▲
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▲
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# of

▲

9

12.8
23.5

-19.1
9

▲

38

▲

▲

2.0

-0.5

117,209.1

8.3

2.0

10.7

7.9

1.4

13.2

0.8

▲
100

▲

61▼

49

▼

4

33

43

▲

0.1

17

33

1.5

0.9

2.0 ▲
▲

-20.3

-22.0

8.9
▲
▼

0.4

▼

▼

▲

▲
▲

+1
0.0 ▼

Sh (%)

0.6 ▼

▼

▲
▲

+2

▼

-1

0.9

-51

1.1

-269

Change in 

5.9%
-14.0%

107.3

▼

▼

▼

-12

-13

Industry % Change from Same Period Last Year

12

3
3

6

▲

▼

21

1.0

0.0

-22

62

0.7

0.3

2014 
Rank

1
+6
-18

Rank Value per Advisor (US$m)
2015 
Rank

▲

# of Deals Financial Advisor

2
-1 ▼

Centerview Partners LLC

Nomura

JP Morgan
Citi

Goldman Sachs & Co

15
Zaoui & Co

Morgan Stanley

16
▼

Lazard
Bank of America Merrill Lynch

22

1

4

13

Macquarie Group

17

RBC Capital Markets

-5

0.0

UBS

10

▼

▲

▼

BNP Paribas SA

HSBC Holdings PLC▼

55

0.8

19
-9

0.3

+1

0.9

-7

65

4.9%

-17
-5

31

-18

▼

-9
0.4

46

▲

-1.7%

# of

▼

Jan 1 – June 30

# of Deals per Advisor

Deals

8,380 -145

0.8

Change in 

▲

Sh (%)

0.1

▲

▼

5.7%

0.8

0.0 -

▲

1.3

▼

7.8 ▲

0.9
▼0.10.1

43.4
.2

▲0.41.0

▼

▲
0.8

▼

0.7 ▲

1.5
0.2

▲

▲

-8

▼

1.4

0.9

-3

20,450.2

▼

▲
0

0.5

184.2

-53
-2

15 9,461.4
22

2.4

1.7

10

+7

21
100.0 -265 5,239.8 100.0

0.2

0.2
-15

-159

20

0.0

53.9+4

▼

▼

4.0 -6.6

5.4

▼

▼

13,994.6

3.1

27,141.9
-8.2

7.6
7.5
6.8 -2.4

-8.3

▲
20

▼

▼

1.3

8,773.0

21,204.0

8,405.7

44
2.3

1.9%

24,054.0

▲

▲

32,421.8

63
18,221.2 3.0

18

14

38

14 4.5

16

150.8

▲

-1.0

16

21

4

0.3

Market

-4.0

11

3.4%

14,404.5

3.5
16

100.0

59,549.8

3

-8.8

12

41,205.3
45,346.7
45,620.8

9

44.4
Sh (%)

688,114.7

Market

▲

Credit Suisse

Deutsche Bank
6

13

Robey Warshaw LLP

Rothschild
68,544.8

1.2

▲
24▲

110.3

30

t e

Visit  http://dmi.thomsonreuters.com  to view archives and order custom League Tables
https://www.thomsonone.com  
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Barclays Credit Suisse

Evercore Partners

40

5.7
11,637.1

3Morgan Stanley

73,134.9

16

1
Goldman Sachs & Co 2 5

3

Financial Advisor
Market
Sh (%) US$m

45,288.9

23,101.6

51,260.94

41.6

▼

JP Morgan

Citi 12

Barclays
15

9

28* 11,871.5

8,709.7 4.7

2.0

PricewaterhouseCoopers

▼

Bank of America Merrill Lynch 1

25

4,815.3

1.6 ▲
▲

Market

30

+1

Santander

▲
1

+1

0.3

1.2
-4

10

0.2

Macquarie Group
Centerview Partners LLC

-2

Stifel/KBW
BNP Paribas SA

+1 ▲

36,585.9

24.845,896.3
24.5

39.5

Rank Value per Advisor (US$m)

▲+2

4.4

1

▲

Jan 1 – June 30

Market

▲

0.1

1.3
1.5

▲
1.2

1.8

▲

▲

0.5

0.6

▲

▲

0.8
0.6

2.0
0.1

1.1

▲

▲

0.4

15.9
10.9

0.0▲ 5

1 602

64,588.8 34.9

19.8

12.5

14,819.0

3.4

12.6

2.7

6.8

7.0

0.2 ▲
33

# of Deals

▼
36
23

0.2 +9
▼

First Half 2015  |  Mergers & Acquisitions  |  Financial Advisors

2015 
RankFinancial Advisor

Rank Value2015 
Rank

2014 
Rank

# of Deals per Advisor

Sh (%)
# ofMarket Market

76,968.9
Sh (%)

▲ 0.2
DealsShare Ch.

MarketRank Value

Any UK Involvement Completed (AF39)

EMEA Rankings

39.6
-22.9

27.7

5.2

0.223

▲

0.0

0.1

7.8

5.5

0.2-35.9
-32.8

0.2

3.4

24

23.1

3▲
▲

▼
-39.2

▲

12.5
4.4

16.6
▲

▼

-1

0.1

+80.1

23

15 0.1
+120.347

0.1

0.0

+3
+3

-3
0

-2
0.1

-2

# of Deals per Advisor

▲+8
+17

▲
+7

▲
▲

+2 ▲

0.3

▲

▼

0.5

41.4 2.1
34.8

+5

0.6
67

18.6

7.4

▼ 38.3

100 0
25

-

Ernst & Young LLP
Jefferies LLC

▲

▲

1 938

▼
▼

▲

▲

# of

24

0.1

0.6

4 +3

6

Deals
1.1

Sh (%) # of Deals

+7

0.3

Change in 

0.1

-3

21

▼

▼

▼

0.1

-1
+1

▼

0.1 ▲

0.2

0.1

▲

0.1

▼
0.1▲

▲
▼

▼

1.3

▲1.5

▲

▲ 1.0
▼
▲

0.3

1.6

▼

0.8

▼

0.2
0.3

▲0.5
0.1 ▲

1.3 ▼
▼

3.0
1.2

2.4

1.8

1.3
6.3

▲3.6
3.5

0.0 ▼
1.1

1.4

1.2
6.9

▼
▲1.6
▲8.3

203.4 5.0

Jan 1 – June 30

Share Ch.
4.1

Imputed Fees (US$m)
Market

▲
3

69.1

Change in 

69.7

135.3+3
▲

▲

+6

Advisor

80.6

31.5

▲
37.8
12.5

-

▼

▼

▲
▼

23.4
24.8

46.4

59.1

2.2

29.5

122.7

162.2
10.4

0.6

-6
9.9

-2
2.2

1 959 1

6.7
-0

▲
100 0

2.0

26

Scotiabank

6,190.1

10,227.4 5.5

17

7,222.6

2.1

Industry Total

10,415.7

4.7
13

21
9,659.0

20

7
Deutsche Bank
Rothschild

20

24

8

19

22
Robey Warshaw LLP

15

5
6

18

18

-
11

-

14

23

2

2014 
Rank Share Ch.Sh (%)Fees

128,292.6
US$m

102,040.0

24,512.2

Rank Value per Advisor (US$m)

Any UK Involvement Announced (AD32)

-3.4

0.3

22

1.8

1.8

11

3

2

1.61.6
254 115 5

Centerview Partners LLC

Nomura

Qatalyst Partners 22*
170*UniCredit

Industry Total

24
Oakley Capital Ltd

Credit Suisse

15

13
14

5
18,067.5

12

Macquarie Group 14,394.2
Greenhill & Co, LLC

Citi 18,987.3

40
32

166

22*
-

▼

3.1
5.0

-1.5

18

13,627.914

17
▼

22 2.6

Union Square Advisors LLC

RBC Capital Markets

Lazard 16

83

Perella Weinberg Partners LP
7

19

16 7,786.1
12,769.9

5,193.6

21

5.4

20 2.0

6,627.3
2.0

18*

4,674.0
1.927

11.8

4,942.9 -3.7

-
2

▼

1.8

▲
▲1.6
▲

4,174.3
4,130.5

100 0

Market

2.7

1

▲
7.1

-16.1

4.7

14.8 ▲
▲

-14.7

-

1.6
38

9

6

31

▼

49.0Goldman Sachs & Co

HSBC Holdings PLC

124,431.51
2

8

2

Morgan Stanley 4

Rothschild

51

3

Moelis & Co 11

Robey Warshaw LLP
Deutsche Bank

10

JP Morgan

UBS

7

16.3

8

113,500.3
4

44.7

6

11
27,224.0

16.3

11.6
-9.6
-4.2

37
29,552.9

0.0

▲
-324

2.0 ▲

5

+8

24.612

+4

0.9

25.2

▲
1.2

81,009.7 31.9
40.2

50.5

13.935,432.8

▲
+1

▼

▼-5
▲

▼-1

▼

▲

Zaoui & Co 9
0

0.11
Lazard

-
53

0.6

18

-7

9.7
26,960.1

0.815▼

10.7
1110.6
11

9 13
21,028.1

23,243.7
▼ --5

0.4

0.6
20,478.110

10.619,677.5
9.511.1

11 -49.367 UBS-3 ▼
4Bank of America Merrill Lynch-1

12
1312 -55.08.1

6
▼
▲8.0

▼
1.1

▲
▼

14,438.2+8
RBC Capital Markets

15,044.1

31

14
17

19
Nomura 14

+7
▲ 10

5 14,064.6-2
7.8

0.7
0.9

HSBC Holdings PLC

13
138*

13
5.2 ▲

6.4
8
4▲

▲7.6

6.3
0.0

5.6

▲

+3

▲ 0.1

+820
+8

0.1

+1

0.1

0.0
11

1

▲ -1911

0.2
3.4

2
7

0.1▲

▼-0.1
0.0

▲
▲

34

3,792.3

185 037 8
3,674.8

3.9

7.5 ▼

9.7
7.7

-4.2

5.8 ▲

▲
1.8

-0.5

▲

4,674.0

5.7

8.3

0.0

* tie

Lazard Societe Generale

Natixis

-2

▲

109*
3,316.7

11

3,959.7

25,504.0

7

10

US$m

▼

Market
Share Ch.

3 8

13,596.8

4,456.6

27,051.6

33.6

▲

-3

0.1

0.1
-17

+1

2

▲

▼

0.1

0.6

+2

-3

9

0.2

0.5

2
0.1

2
1

▲
▼
▼

0
+3

▲

▼-1

0.1
▼

-11.4%

-2
-2

29,334.3 ▼
Sh (%)

Change in 
US$m

Jan 1 – June 30

-30

9
2

▲80.3% ▲

1 16

2015 
Rank # of Deals

7.6

55.8
-
▲

9.5

6.8

+1 78.2▲

0
▼

5.9
36.7

0.2

2.4

▲

▼
35.3

▼

▲

48.7

62.9
22.0

▼

30.6
5.7

3.7
0.7

16.2

▲
▼

2.7
4.3

824.7

1.4

0.0

▼

2.0
4.6

2.6

▼

▲

1.211.8-

▲
0.9

0.5

9.9
7.0

0.0

▼

▼

▲

22.6

.0▲

13.5

3.7
1.4

▼

▼

11.5
+4

+1 ▲

0.3

0.3

-

-
Barber Hauler Capital Advisers
Bucephale Finance

▲
0.1

0.4

2,253.2
3.1
3.1

-
▲

100.0

-28.2%

11.8
-0.0 0.0

▲
-19

+6
0

2,501.0

▲

+168

1.1
+30.2

0.8
0.1

0.1
0.3

▼
-5 15▼ Natixis 17

Messier & Associes

1.7

1

▲
Citi

▲
5.4

▲
22
2

4.6

▲

18
▲

▲

0.8
0.1

0.3

37 2.6

0.3

# of

▼-4.0%

1,602

▼

Jan 1 – June 30

Market

+1

1

Rank Value

100.0

6.4

Evercore Partners

▲

-5

Industrial & Comm Bank China

-20.5%146.0%Industry % Change from Last Quarter
* tie

▲ 3.2% ▲ ▼ ▼-4.5%

4▼

11.9%

-1893.0

Industry Total +135

24

1,583
▼

100.0 1,429
4 ▲

0.1

1.0
-1

826.6

1

▲ 1 0.1
0.1

1,428.2
+1

0.9

1,428.2

-1.6 ▼

1.1981.6

1.1

0.3

1,643.6

-18.6

8,239.9

8.4

6.0
1,806.1

-23.2

8.4

-26.1

7,369.6

9,235.0

2.0

5,277.5
2.1
2.0

7.7

-55.1
1,779.5

12*

▼
▼

-31.66
14,498.8

11.7
10.5

-32.2

-46.1

Zaoui & Co

31.4
24,163.8

26.0 -29.0

16.5

27.5

Bank of America Merrill Lynch

22,882.7BNP Paribas SA

-16.8

-4.6
▼

-67

# of Deals per Advisor

100.0

2015 
Rank Deals Fees

BNP Paribas SA-5
Financial Advisor

# of Deals per Advisor

2.1Morgan Stanley

6▼
24,469.6

12.1
4,625.2

9,917.9

14,077.4
18.7
13.6

8,779.6

19.3

Deutsche Bank

21,969.6 30.2

9 61*

5

4

Rothschild 10
4

1.4 -4
0

▼
7

9

8.4

▼-53.3
8.5
9.4

8.4

Citi

12*

7.6 -36.1

14 8
7,369.6
7,344.4

6,634.4

8.4

Barclays

Goodbody Stockbrokers

15

-

4

716
13

Societe Generale

Credit Agricole CIB
-19Cushman & Wakefield Inc

1.6

1.1
1.6

Jefferies LLC

20
Industrial & Comm Bank China

1.9

-

24

21*
74
31*

39*
17

23Mediobanca

21*

23

25

Guotai Junan Securities

RBC Capital Markets

Industry % Change from Same Period Last Year

87,863.5

▼

38

10

21,154.0
18.9

5 24.1
6 16,624.8

127

1

6,742.2

Rothschild

Credit Suisse

11

18

UBS

17

9

Davy

HSBC Holdings PLC

Deutsche Bank

10,311.6

-

11

7,493.810

15

▲

0.3

▼

▼

17

▲
▼

1
▲

13

-34.7

1.6

▼

-21.4

▼

▲

1

4▼
2

▼

16

▲

▲
▲

# of

1,938

7

4

Sh (%)
0.4

0.3

▼

1.3
0.6

Market

-9
0.1 ▼-3

-

▼-14

3.5

-1

0.4
▼

# of Deals

0.6

▼

▲

-7
▲

▲+1
+1

Barclays

-3 -

2,007.1
2.0

Guotai Junan Securities
Industry Total

Industry % Change from Same Period Last Year 20.8%

2,232.5
2.9

2.8

21

1,454.7
2.0

6.1

-

2,933.7

6.0 ▲

5

4.4

0.1
1.3

13.5

-15.1
1.31.5

-8
+4

10

+1▲
12

2

-1

22.5
14.4

▲
22.0 ▲

-7

-4

▲ 0.7

Share Ch.

2.5 ▲
-1▲

+1
18

0.69
1.3

▼
4.6

4.5

1.3
0.6

-13
69.8 8.5 ▲

23.9%

Advisor
Imputed Fees (US$m)

Market

▲
▼

Sh (%)

1,959.1

Change in 

▼

▼

▲
1.3
0.9

0.8
2.3

▲

▲0.6

0.3 ▼
1.5

▲0.40.6

▲

▲

0.6

2.7

▲
1.4

▼

0.1

1.4

▲

▲
0.3

1.2

▼
0.5
2.5

0.6
1.0

▲
-

0.1

4.5 0.5

▲

▲0.20.2
▲

1.4
1.6

▲

HSBC Holdings PLC
1,428.2

▼

125

▼

▼

+1
72,802.6

3.1

-3.4

-24.5

3.9

▼

18
829.4

▲

▼

2

1.0

4

19

1

35.0

-21.4%

31,285.3
Sh (%)

43.0

▼

29,053.3

100.0

Market

37.2
39.9

-0.2

Industry % Change from Same Period Last Year

Industry Total

-14.5

▲
-28.7 ▼

7

▼
▼ 2

Market

▼ 9

55

9

▼

JP Morgan

▼

12

Blackstone Group LP
▼

Credit Agricole CIB

Credit Suisse

11

8

-5

Industry % Change from Last Quarter

1
0.1

+9

0.6 -1

Sycomore Corporate Finance SAS

Itau Unibanco

▼
▲ 19

18

▼
▼

2.2

21

3.4

7

2.0

-13.9
2,085.0

17

3.9

2.7

2,810.8

2.9

4 5 21

▼

1.2%

14

10.0
Deals

Industry % Change from Same Period Last Year

33.4

-1.5%

10

1

Market

7

5

22

3

Rank Value per Advisor (US$m)

254,115.5

45.4%

3

Share Ch.

27,585.7

Rank Value

Any French Involvement Announced (AD33)

-37.9%

0.3
-13

Goldman Sachs & Co
Morgan Stanley

Industry % Change from Last Quarter

2

Industry Total

Financial Advisor
JP Morgan

2014 
Rank

▲

100.0

1

0.4

1.0
0.1

23

Mediobanca 20

6

15

Bank of America Merrill Lynch

Lazard

Goldman Sachs & Co 12

31*

16

22

3

65

14

5

4.0

2,488.8

-2.9

-18.3%
-11.5%

185,037.8

-16.1%

Rank Value per Advisor (US$m)

Any French Involvement Completed (AF40)

Industry % Change from Last Quarter

2014 
Rank Sh (%)

3

2

3.4
2.6

13

-2.7

47
37

4.43,215.0

6
0.4

10.4%

Market

https://www.thomsonone.com  Visit  http://dmi.thomsonreuters.com  to view archives and order custom League Tables
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PricewaterhouseCoopers Bank of America Merrill Lynch

100.035,527.2

Change in 

▼
▼

# of Deals
▼

Market
Sh (%)

0.7
Share Ch.

1.3
17.0

Advisor

▼ 4.6 0.9

Imputed Fees (US$m)

3.6

Market
Sh (%)

▲
▼

54.4
0.2

▲6.4
-3

▼
-1

1
0

0.7 -0
0.4
1.5

-8
4

0.9
6.3

4 ▲
▲
▼

▼

34.4
▲

6.725.1

2.8

▲

▲

▲

5.1
5.5

▲3.8

1.4
3.8

EMEA Rankings

Fees
Market

Jan 1 – June 30

3.7

14.6

9.2

5.4 1.4
13.7

13.6
0.7

0.7

▲
▼

4.9

▲

2.4

1.4
1.3

▲

0.3

▲
0.3
0.1

1.0

0.70.4
▼
▼

▼1.6
0.6

▲

▼
0.6

100.0

0.9
▼-1

5.8
▼ 1.2

-22 374.1
2.1
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Societe Generale 16

▲

7

7

2.3
1.9

Leonardo & Co 953.8

22BDO

▲
1,580.1
1,614.7

5,832.3

2.3

12

31.3
27.3

18.4 -8.8
+1

5.2

0.73

34.2

▲

3,092.6

EMEA Rankings

▼-17.7
▲2,336.7

2,601.8

Change in 

Credit Suisse
Stifel/KBW

Rothschild

3*

▲

▲

-8

-3

▼
▲

▼ 54*

6
▲

▲

24

10
Deutsche Bank
HSBC Holdings PLC

23

9

Banca IMI (Intesa Sanpaolo)

▼

▼

Bank of America Merrill Lynch

52
KPMG▲

▲

-

8

15
2.2

5
2
8

1.4
▼
▼

0.8

+2
0.51.0

0.8

1.2
-8.5
-3.2

▼0.7
-1

+2

3.1
.3

1.1
0.1

1.20.7

▲

3
▲

-16
▼
▲

▲

Lazard PricewaterhouseCoopers

5

+1

3

-11

0.3

-15.3 ▼
0.7

15
31

0.5

0.3

3.9

3

0.8
2
5

▲

4.0

-8.3 0.5

▼

12

11.0

▼

▼

609

Morgan Stanley

11.0

5.6

0.4

▲
-

China International Capital Co 21
Clairfield International

Goldman Sachs & Co 12 1 1,904.2

8.9

M&A International
Catella AB

UBS

FTI Consulting Inc

Global M&A

22
23*
23*

27.9%

38,376.1

16

25

+4

▲

0.6720.9

-21

-

+3

0
0

▼

100.0

▲22.0%

Industry Total

-33.2%
▲
▼

1.9
▲

-172

-22.0%

▼
2

▲
0

-2
+1

-2.0

2.6

▲
▲

0.3

▲

2.3

0.3
2.3

1.9

2.2899.1 2.3
2.4

3
0.2

890.1 0.52.3
2.3 1

+1
▲ 0.2 2.2
▲ 2 9.3

+1
▲
▲

1,353.9 -0.3 8.81
▲

0.2 -5▼ ▼
9.7

2.7

4.5

▲

3.5

Carnegie 2.3
1,512.3-

19 15
1.0 ▲

0.5
7.1

▲0.8
16.1 2.1

0.9

13.2
1,496.5

▲3.9
▲

▲

▲0.3
3.9 +6

2

1,549.6 ▲+20.8
3.9

2.8 6
1,494.3

2.8

+4

-10
-17.4

▲
+3

-38.8 ▼
▼

3.8 ▲

14

▼

0.3

2

▲
0.7
0.5

▲
1.5

3
-12.1

1,001.9

3.5

901.6

30

1,359.5

36*
2.4

890.1
70*

-

▼
▲

Change in 

+24

101.8% 6.0%

Market

39,847.6 100.0 427

2014 
Rank Share Ch.

Rank Value per Advisor (US$m)

▲

Market

Industry Total

MarketMarket
FeesDeals

Change in 2015 
Rank

▼

Market

▲

▲
▲

Rank Value per Advisor (US$m)
Rank Value

# of Deals per Advisor

14.6%-25.7%

▼

Nordea

Pangea Property Partners AB

▲
-3 ▼

0

Swedbank
+3

▲

Arctic Securities ASA

5

0.7

Bank of America Merrill Lynch
▼

-1

▲

+2
0.9

Lenner & Partners
Deloitte

0.2

20

9

13

-1

10

+7

0.3
▲

4.4

18 38
17

49

70*

14
6

3.9

1,685.9

16

70*
87

18.7

9.2

2

6,954.1
6

4

426.2
Nomura

▲

0.1
-

0.2

6
8

433.3

1.1

▲

0.3

-2

6

3

1.1
0.1

3

+4
-4

-2

▼

0.8

23.4%
-12.2% ▼

Industry % Change from Last Quarter0.9%
-26.5%

0.1

▼
0.2

32

-25.6%

100.0

-
57

1
1

477.0

US$m

32.3
-4.9

-14.5

20.6

17,727.8

Market
Financial Advisor

Industry % Change from Last Quarter

2015 
Rank

Any Nordic Involvement Announced (AD37)

Industry % Change from Same Period Last Year

Industry Total

Share Ch.
# of

Jan 1 – June 30

Deals

32.3

37.9

Sh (%)
22.9 ▲

▲

41.6
▲

17.9
17.7

13,784.4
37.3

▼

7

-0.9
▲8

8,774.7

16.6

10 2,684.922

16.6

7,213.5

11

15.5

▼-20.72.4

▲
1.2 ▲
2.6

2.5

▲ 0.3

7 0.8
24 2.7

3

1

▼
▼

▲

-2

+1
-610

10

10

▲

+3

▲

0.1

1.0

1
▼

1.0

16.9
3

0.3

0.6
0.8

SEB 3

9,361.0
Sh (%)

1.0

1.1

Industry % Change from Same Period Last Year

▼

Lazard

2
0.7

Deutsche Bank5

▼

1.0

0.91.0

-0.6

▲

▲

-1.9

▼

▲

0.60.8

2

1.0
0.1

0.7
0.5

1.7

▼

2.7 ▲
1.2-2 6.1

100.0492.8
▼

▲14.4%

27.2

23.7

▲

▲

▲

▼-4

-1

-1

2.3

▲8.5

3.8

3
▲ 10.6

15.5

12.8
8.7 ▼

3.4

11.5
2.9

▲

2.6

1.3
0.1

1.7

▲
▼

0.2
3.3

16.7

0.3
0.3

5.5

▼

16.2

-
▲
▼

0.3 ▲

-4

21

▲

-2

+2

3.4

1.1
-7

02

▼

5

▼

18.1
4,210.8

2,250.0
2,573.9
2,768.3
3,432.2

17.6

-2

4

▼

13.4

4
US$m

▲

8,168.4

24

Industry % Change from Last Quarter

Financial AdvisorSh (%) # of Deals
▼24.4

-8.3%Industry % Change from Same Period Last Year

Citi 1

# of

364

Market

259.9

▼

# of Deals per Advisor

+20

-17

7

0.5

22.0%
-29.6%

# of Deals

10.0

4.6

▲

100.0

Imputed Fees (US$m)

2.7

Sh (%)

0.3
1.1

2.0

1.9

▲

0.5
▲

▼

▲

0.1
▼0.1

▲

▲
0.81.4

▲
1.8

1.3

1.2
0.3

3.3

3.1

▲

11.1
0.1

1.8

0.1

▲

0.6
0.7

2.1

▼

Share Ch.
▲

1.8

▼

▼0.4
1.3

3.6

2.6

Market

2.022.7

Advisor

Jan 1 – June 30

▼
4▼

7,177.2 9

19,438.4

5.9

8

6.7
7.2

-18.2
3

▲

0.1
-3

▲

0.3

0.3

3Moelis & Co
-124

0

426.2

325.184*
316.1

42,645.8
25
24

Industry Total

Industry % Change from Last Quarter

ING
20* 84*

894

OXEYE Advisors B.V.
ABN AMRO Bank

CFI

Nomura
Kempen and Co NV

15
Mid-Capital

20*

20*

Rothschild

PricewaterhouseCoopers

-

3
8

-

14

19
580.4

6,954.1 16.3

1.6
896.8 2.1

1,610.9
6.2

692.0

1,037.4

2014 
Rank

7

-

3.8
1,051.6

35
33

62

16,179.2
15,913.5

1 6

6
5 2

42

1

Morgan Stanley

7
Deutsche Bank

1.4 1.4

3
JP Morgan

Industry % Change from Same Period Last Year

2,638.8

9

Catella AB
Nordea

Pangea Property Partners AB

426.2
69

19

37
426.2-

20*

SEB

Lenner & Partners

Deloitte

16

-

12
13

Mooreland Partners LLC 17
18

Goldman Sachs & Co
Zaoui & Co

7,077.7
7,063.442

Citi

4
5

Danske Bank
38

4.3

2.7

-4 ▼

▼

2.0

▼

78.3%

4

18.2

▼

21.3

Any Nordic Involvement Completed (AF44)

5.8%

6.0
4.36.3

1.1

▲

Sh (%)

Danske Bank

-

-1

5.0

1.6

6,988.3

11

2

22

1.0

▲

1.0

▲
▲

21.3

▲

15.9

100.0

3,539.8
-10.5

Rank Value

9

▼
61.7%

JP Morgan▼

39
-5

▼
▼

1
1

▼
5

▲

▲ +1

2

* tie
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HSBC Holdings PLC Kempen and Co NV
11.7

-16.4
▲

▲
4

0.96

6.2 ▲

2,050.9

2.2

1.6

2.0

11

▼

-6.9

12

2.1
-0.6

1.4
5,522.4

▲

0.2
+8

▼

5.9

7.3

# of

10.9

1▲

▲

▼

14
Deals

▲
▲

Share Ch.

7
4.2 -1

+5

1
0.2

+5

3

8
+2

0.2

14

+1

▲

13
13.5

0

▲

▲

11.6
8 ▼

-1.9
▲

21.3

▼

8.9

38.02

2015 
Rank

1

Rank Value per Advisor (US$m)
Change in 

+6

-3

▼-3

ING

Barclays
▲

14,046.4

10* 10,431.4

▼

Goldman Sachs & Co
▲ Morgan Stanley 2

12* 34

10,431.4 11.7
11.7-

▼

100 0

6.0

8.1Perella Weinberg Partners LP

14
2312*

-22.0 3.1▼
0.5

Banco BTG Pactual SA

▲
▲

+1

UBS

0.8

▼

0.1

▼▼
12.2

1,776.6
936 7 100 0129100 0

Societe Generale 2.0 -1▼▲ 14

2

652
2

13
▼-0.9

2.2
▲2.3

88 908 8
-4.7

▼ -5 ▼

▼0.2 0.7

0.4 ▲
0.2

1.3
0.2

0.2
13 2.02.3

2.0
0.3

2.2 -1.8

12
0.1

▼ 10.7 ▼

0.3

+1
0.2

-6 1.6

▼

▼

-11
0.5
0.8

3 -1
5 +1

1.8

13
12.9

12
9.2

26.9

20.3

33.4

21.4

15.8

31.8

33,790.0

28,270.3
23,871.1

2.1
US$m

Market
Imputed Fees (US$m)

Any Benelux Involvement Completed (AF47)

Change in 
Sh (%)

▲

43,353.9 48.8
# of DealsSh (%)

Rank Value Market

1.8

68.5
92.9

▲

0.3
▲5.0
▼

1.7
9.9▲

Market
# of Deals per Advisor

Financial Advisor

239

1.1

2

Any Benelux Involvement Announced (AD40)

JP Morgan

2015 
Rank

106,664.3
21.8

▲

Rank Value
US$m

EMEA Rankings

Sh (%)
1427.7 +4

2014 
Rank

# of Deals per Advisor

Jan 1 – June 30

Market

61

3
3

Rank Value per Advisor (US$m)

67.6

Share Ch.
Market

▲
▲62.7

-4.4

67.7

▼

12.2
51.4

▼

54.9
16.8

-21.8
11.0

51.4

4.5

DealsSh (%)

9

Market

4.9

0.9

+1

-
▼

-32.0

0.1

0.8▼

Centerview Partners LLC0.4
+3

▼
0.5 ▲

57

15 -3
4

18
28

26

7,208.3

-20.0 1.2
179

60*

7,208.3

▼
-10.6

4.8
▼

Citi

8.1
7.36,506.1

4,219.6

24

20
16
17

-1.12.421
20

6
19

4,361.7
HSBC Holdings PLC

KPMG
2,158.8

PricewaterhouseCoopers

2,713.2

2,056.910

1,965.0
RBC Capital Markets

24 21
23
22

8

Industry Total
25

Rabobank NV
▼

12 -13
-7

2 +2

-20.3

0.1

1.8

-5
1.8

4

+1

-9
▲

▲ 1
1.0
1.0

0.3▲
+1
+1

6

779157 648 4

1,508.2
14

▼

2
1.0 ▼

1

1,527.1

▼

▲

1,505.0

1.1
▲

2
▼

14

▲

▲

6.2 +1

-41.5
▼

▲
5,297.5 6.0
5,336.1

▲

0.2
▲

▲▲

1.4
2.7

0.1
▲

▼
-

0.7

▼

▲
1.7

▲

0.2

27.8
10.2

1
0.2

0.11.3

▲
1.6

0.6

0.1

13.2
1.7

-3
+1

-2

▲
▼

0.5

1

▲

+1 Puhl GmbH & Co KG

4.3

1
9

1.3

8 22.0

-2
0.3 Leonardo & Co

15

Jan 1 – June 30

-19,572.4

13 ▼▲
9

5Deutsche Bank
15

▲
1.9

1.2

7.3

Advisor
Fees Sh (%)

1.2

▼

▼

1.4

▼

▲
1.9

10.7

4.1

Market

78.8

3.4

▲

62.1 6.6
37.9
48.5

Share Ch.

▼

0.7
▼

▼

0.0

▼

28.0

25.0▲

1.0
15.5

2.7

-1

▲

-1

13.1 1.4
1.9

1.0
12.4

1.1
1.3

▼

-

▲
▲

▼

9.4

8.8

3.0

0.9

▼

▲
3.0 ▲

0.5

4.0
▼1.1
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▼

8.4

Market

5.2

1.9
37.8 0.6

1

▼

Credit Suisse

▲

BNP Paribas SA
▲

12

10*

8
Rothschild

3

3

18,037.6

JP Morgan
6

19,047.7
9

44
29,735.3

1.8 ▲

0.9

▲ +1

7
▲

5

▼

0.1

▲
1.9

1.7
01.2

Bank of America Merrill Lynch

Lazard

+3

# of Deals
1.8

-

0.1

0.4

81,009.7
1

1.8
+1

▲

▲

+1

Lazard

8 11 7,083.2

19,272.3

Goldman Sachs & Co

86,566.9
2Bank of America Merrill Lynch

106,542.5

Morgan Stanley 4
98,807.6

10

6 15

-23.1 6
3

5

4

Financial Advisor
2014 
Rank

▲

17,333.7
BNP Paribas SA
Deutsche Bank

-

12* 2,897.9
2,897.9

25
9

7

11

Barclays

Robey Warshaw LLP

1.8

2,900.0
LionTree Advisors LLC

14

3,432.2
10

23

20

PricewaterhouseCoopers

19

Zaoui & Co

83*

17

Citi

15

22

18

EFG Hermes Brokerage UAE LLC

Industry Total

23

21

-

Nomura
Credit Suisse

Rabobank NV
-16Rand Merchant Bank

-
12*

14

12

24

2,317.3

2,158.8

PJT Partners LP

Societe Generale

1.8

1.11,776.6

41

24 1.0
1.1

2,773.1

-

1,970.8
5

2,248.9

1.0

Blackstone Group LP

1.5

-
83*

25

40

Industrial & Comm Bank China

KPMG

1.0

-1.4
1.0

Jefferies LLC

1.21,923.5

2.2

-39.4

-1.4

1.8

1.8

1,639.2

1.8
1.8

1.4
-21.4

3.6

1.4

0.8
1.2

1.1 -3
0

+4
-5

1.8
2.0
0.5

-1
7.8

1,707.6

5,602.9

1.3
1.4

▲ 1
▲ 1

1

+1
1

▲

7
▼

# of

0.1

Quarterly EMEA Cross Border Volume                                                         

100.0 936.7

▲
▼
▲

▼ 0.6%

100.0

20.3%
▲

-129100.0

2.5%Industry % Change from Same Period Last Year 44.3%

Jan 1 –  June 30 2015

▲ Industry % Change from Last Quarter
▼

652

▲

88,908.8-239

▲

* tie

Industry % Change from Same Period Last Year ▲ -0.6%
Industry % Change from Last Quarter 360.9% 4.5% -41.7%-52.2%

55.0%

Industry Total779157,648.4Industry Total

EMEA Inv. Announced M&A Target Sector by Value ($bil) 
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62.2 1Anglo Chinese Corp Finance

22.9
22.3
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Asia Pacific (ex-Japan) M&A
Asian M&A Rises 74% I Imputed Fees Up 10% I Australian M&A Up 14%

13,789.1      

10,746.7      
4

Morgan Stanley

1 616,449.4      
71,911.0      

5
16,066.5      

Goldman Sachs & Co 1

KPMG

1

2*

High Technology
2*Goldman Sachs & Co

13,405.8      

Southwest Securities Co Ltd

77,942.7      Industrials
3

1

Rank Val US$m
83,747.3      

Share
Mkt.

Rank

49.1

1
83,196.2      
35,632.4      
35,632.4      Bank of America Merrill Lynch

HSBC Holdings PLC
Real Estate 359              

No. Deals

Asia Pacific (ex-Japan) Deals Intelligence

HSBC Holdings PLC
45,410.8      

Telecommunications

41,082.7      

73,009.4      
65,578.7      

Asia (ex-Japan) Involvement Announced Advisors by Target Industry                 

14.9

3,157.8        Lazard
810              

115              

The value of announced Mergers & Acquisitions involving Asian companies reached US$590.1 billion in the first half of 2015, a 74%
increase compared to the first half of 2014 (US$339.2billion). The Real Estate sector led the Asian market, with deal volume totaling
US$83.7 billion.  High Technology followed closely accruing US$83.2 billion. 

The Telecommunications industry in Asia saw the most significant increase in activity, accruing US$73 billion in deal volume, from just
US$6.8 billion during the same period a year ago. This increase in activity was driven by Cheung Kong (Holdings) Ltd's US$45.4 billion
acquisition of the remaining 50.035% interest it did not already owner in Hutchison Whampoa Ltd and Hutchison Whampoa Ltd's
US$15.4 billion acquisition of Telefonica's O2 PLC.

Imputed Fees earned for the region were estimated at US$1.4 billion, a 10% increase from the US$1.3 billion earned during the same
period last year, according to Thomson Reuters/Freeman Consulting. Goldman Sachs & Co was the top earner with US$86 million in
fees.

China cross-border activity accrued US$72.6 billion, a 47% increase from the US$49.5 billion accumulated in the same period last year.
Outbound investment volume reached US$48.2 billion, led by acquisitions in the Industrials sector.

Announced M&A activity with Australian involvement reached US$75.4 billion, a 14% increase over the US$66.1 billion recorded in the
first half of 2014.  US$37.4 billion of the total volume was cross border activity, with outbound activity representing US$17.2 billion.

42.6

11,619.3      
2

975              
1

2

711              

12.7
11

2*
3

14.9

62.2

8

53

4

Jan 1 - June 30 2015

6

3.8

2

42.6
1

2

Financials

11,546.8      13.9

17.7

Huatai Securities Co Ltd
10,600.9      

89.8

17.2

2

45,410.8      2*

3
Bank of America Merrill Lynch

2

JP Morgan
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Nomura

Financials
Mizuho Financial Group

Announced M&A activity with Japanese involvement during the first half of 2015 increased 9.2%, recording US$81.4
billion in value, compared to the US$74.5 billion during the same period in 2014. This is the highest first half volume
since 2011’s US$84.7 billion. Eighteen Japanese involvement deals valued at US$1 billion or more, with an
accumulated value of US$48.2 billion, were announced during the first half of 2015, a 19.1% increase compared to the
same period last year.

The Financial sector remained the most active sector in the Japanese market, with deal volume totaling US$29.1 billion,
accounting for 35.8% of the market. The US$7.5 billion acquisition of HCC Insurance by Tokio Marine & Nichido Fire
was the primary driver for the Financial sector, as this was the largest Japanese insurance transaction and the second
largest deal for the Asian insurance sector on record.

Japanese outbound volume reached a record high, totaling US$49 billion, a 43.6% increase compared to the US$34.1
billion recorded during the first half of 2014, with eight out of the top 10 announced deals being outbound. Half of
Japanese outbound deals targeted Asia Pacific-based entities, totaling US$21.2 billion from 146 deals. US-based
targeted entities followed closely accounting for 36.1% of the market, totaling US$17.7 billion from 95 deals.

Any Japanese involvement completed M&A volume during the first half of 2015 reached US$54.1 billion from 920
deals. Total estimated advisory fees, according to Thomson Reuters/Freeman Consulting, reached US$703.2 million.
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6,021.2        

6,821.3        1

52.8

Rank Val   
US$m

Mizuho Financial Group 2

1

4,487.2        

14,516.0      

CITIC Ltd (11.8%)
CITIC Ltd (10%)
Royal Bk of Scotland-Portfolio (100%)

HCC Insurance Holdings Inc (100%) 7,540.9Tokio Marine & Nichido Fire

Chia Tai Bright Investment Financials / Other Financials
Financials / Other Financials

Jan 1 - June 30 2015

Nomura Real Estate Office Fund (100%)
Mizuho Bank Ltd
Nomura Real Estate Master Fund

5,924.0Hong Kong / Hong Kong

Rank Value (US$m)

Nomura Real Estate Master Fund

Polypore International Inc (100%) 2,213.3

Hong Kong / Hong Kong

1,517.9
United Kingdom / France

Japan / Japan

2,969.3
Japan / United States

Japan / Sweden

3,000.0

2,372.8

Financials / Insurance

Any Japanese Involvement by Market                               

Sumitomo Mitsui Banking Corp

Real Estate / REITs
High Technology / Software

Japan / Japan

Asahi Kasei Corp Japan / United States
Financials / Credit Institutions2,200.5

Real Estate / REITs
GE Corporate-European Business (100%)

Materials / Chemicals

Financials / Credit Institutions

Acquiror / Target Nation

Industrials / Transportation & Infrastructure

Pending

Completed

6/30/2015

2/10/2015
5/27/2015 Pending

Pending
Pending

5/27/2015

2/23/2015

Chia Tai Bright Investment

Japan / United States
Date Effective

Top Ten Japanese Involvement Announced Deals

Toll Holdings Ltd (100%) Japan Post Co Ltd
Pending

2/18/2015 Japan / Australia
1/20/2015

Axis AB (84.05%) Canon Inc

Any Japanese Involvement Announced M&A                                      

AcquirorTarget (% Sought/Acquired)Rank Date

4,433.3
2/26/2015

Completed

Pending
Pending

1/20/2015

6/10/2015

Pending

Nomura RE Residential Fund (100%)

Target Macro / Mid Industry

6,021.2

$26.9
$50.3

$34.0 $23.4
$35.2 $38.8 $37.0

$25.6
$42.1 $50.3

$51.8
$31.1

$37.1

$21.6
$19.2

$45.9 $40.1

$32.9

$32.4
$31.1

$22.5
$28.7 $47.6

$42.4
$50.3

$50.2
$42.4

$32.8
$24.4

$48.5
$51.9 $28.7

$38.8
$30.2

$50.5
$59.4

$35.2 $30.2

0

500

1,000

1,500

2,000

2,500

3,000

3,500

$0 

$25 

$50 

$75 

$100 

$125 

$150 

$175 

$200 

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

# 
of

 D
ea

ls

R
an

k 
Va

lu
e 

(U
S

$b
)

Q4 Volume (US$b) Q3 Volume (US$b) Q2 Volume (US$b) Q1 Volume (US$b) # of Deals  First half

100

200

300

400

500

600

700

.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15

# 
of

 D
ea

ls

R
an

k 
Va

lu
e 

(U
S

$b
)

Domestic Inbound Outbound Outbound Inbound Domestic 

https://www.thomsonone.com  
Visit  http://dmi.thomsonreuters.com  to view archives and order custom League Tables

18



Imputed Fees (US$m)

Financial Advisor

Lazard

First Half 2015  |  Mergers & Acquisitions  |  Financial Advisors

2015 
Rank

Jan 1 - June 30

# of Deals
# of 2015 

Rank

Any Japanese Involvement Announced (AD19)

Rank Value per Advisor (US$m)
Market

21.8 12

31.6
+20

Deals
2014 
RankSh (%)

Change in 
Rank Value per Advisor (US$m)

Sh (%)

18.8
18,139.8

7312.3
81

▲
▲28.9

261

Market2014 
Rank

▼

25,717.4
23,492.0

US$m

15,257.0

Rank Value
Sh (%)

▲
▲

▲

22.3

7

5.7
-17.8

14.0

22.2

25

-

13

CITIC

Mitsubishi UFJ Morgan Stanley

UBS 6 34

Credit Suisse

7*

12

7.4

-

10
4

9.4

11.0

17

15

7*
10,357.2

5

11,561.9
11,423.7

12

6,021.216

3

Goldman Sachs & Co

14Deutsche Bank
Evercore Partners
Sumitomo Mitsui Finl Grp Inc

Gresham Partners

8,964.0

2.2
KPMG ▼
Daiwa Securities Group Inc

11.5
-7.4

Evercore Partners
611.8 ▼ -7
4

Financial Advisor Share Ch.

# of Deals per Advisor

Japan Rankings

Share Ch.
Market MarketAdvisor

Sh (%)
MarketMarketMarket

Fees# of Deals
# of

Share Ch.

# of Deals per Advisor

US$m
Rank Value

Deals
Market Change in 

Sh (%)

1 11,427.8 21.1
13,996.2

70.3
▲

2.3
5.1 ▼25.9+22 ▲

+9 ▲
▲

0.8

1
2

5.2

76
▼
▲ 8.3

7
▼-8
▲

-90.8

-3

▲

▲

+1

-1

18.0

2.8

+4

▲

▲

3.6

1.1

3.5

▼

1.4

8.9

6.4

17.5

7.3

4
25.3

▼

▲

▲

35.2

9.9

▼ ▲

1.4

5.0

0.2

2.5

2.3

1.0

▲

▲

▲

1.2

4.5

+10

-6
-

▲

▲

3.0

▼

1.2

0.4

0.8

0.7

+2

31.5

24.3

▼

2.4

0.4
-14

3.8 0.1

▲

7

▲
35

▲
▲

0.8
3.8

18

2,068.8

2.843
▼

11

3.3

0.7
23

▲
2.7

24
18 ▼ 20

▲

2.7
▲

-5

+5 4 9

13.0

4.8
2.2 ▼

+22.2
-1.5

0.22

▼0.9
▲
▲

1 7

1.2 +7

11
0.3

▼

19 29*

0 7

▲

17

16

▼
2.2

63.1 9.0

▲
▲10.0

0.5

40.4 5.8 0.5
2.6

1.5

4.4

▲

0.6

▲
0.8

▼
▼

▼

44.8

6.3

▲
0.7

16.3 2.3

▲

2.6

0.2

▲
▲

▲
▼

1.3
1.9

▲

1.9

▲

▼

0.1

0 1

0.4

3.3

0.4

0.6

8.2 2.6 ▲
▲

13 9

13.7
12.7
12.7

8.3
8.66

▲

+2
Gresham Partners

0.4

▼
10

4,449.1
4,479.0

15*0.4 Ernst & Young LLP+1
27+2

8,166.7
7,647.0

10.0

12.710,357.2

17

9,379.1
9,605.9

6

95*

6,407.5

102
3.9 ▲ 3

14.2

7.9

▲12.7

11.5

Somerley

7
-0.7

11.39,220.2 -11.111

▲

▲

2

4
5

9,479.1
9

Mitsubishi UFJ Morgan Stanley
Mizuho Financial Group

4.7
103

8,520.6 15.8

Citi

9

-

21

2

JP Morgan

11

▼

8

Goldman Sachs & Co
21

Mizuho Financial Group

Bank of America Merrill Lynch

8

▲
7

4

5

14.7 0.7
+9

Nomura
9,600.2

2

6

-21.4

-5
17.8

+3

1

-
8.7

5
7,424.5

▲
17.5

13.923
▲1.7

8
+2 ▲

Lazard▼
Deutsche Bank▼
Citi

-90.5

▲
▲

6
0.1 +22

6
6,021.2

84

0.4

0.1
1

-10.5
4 ▼

9

0.7
11.1 +111.1 0.1▲

617 13.7

▼
4.9

7.6

2.4
14

▲

2 0.2
9.1

-9.7 -111.15,992.4

▲

45

1.0

4,674.1

4,423.0
1.5

0.2 ▼
1

8.2
7.5

0.1
-1

+17 12

0
0.1

▼-16.3
0.5

13
14

+1
5.8

-

30
5

-4.5
2,913.5

▼

7.5
3,154.5

1

2.1 ▲

22.97.4 0.1 +1

21.3
34-1.8

+6

2,986.1
2,372.8

4.6
18 14 3,020.7 3.7

3.7
SEB 20 -
Deloitte 19 20 2.2

2.9
35

-0.3
+1▲ SEB

▲ 3.8
2.9

▲
▲ 0.1 +1

0.1 ▼1,977.9
19 ▼

Barclays
PricewaterhouseCoopers

21
0.3

▼KPMG
JP Morgan -2.5

2.9
2

GCA Savvian Group Corp 23 13 1,588.9 2.0
▲2.3

-4.0
22 16

▲1 3Plutus Consulting Co Ltd 25 37 1 5
-

1 065 6▲ 48Plutus Consulting Co Ltd1 2 1 82 0+5 25 ▲

95* 2,280.7 2.8 ▲
Development Bank of Japan Inc-1,830.0 0

2.8 +1

2,377.3

0.4

31 2.0 -5 4.4

Deloitte
15 7

-

Any Japanese Involvement Completed (AF23)

▼

9
-2.2

10 3,707.3
5.1

▼

-0.7 -11.3

11
2.9

24
9

+7▼

24
1,474.712 0.8

▲ -1 1,200.0
-3

26
▼

6.5
4,068.7

▲

Daiwa Securities Group Inc-

0.7
Centerview Partners LLC0 3
ICICI Bank Ltd

▼-2.71,544.8

1

0.2
▼

22

1,585.5 ▼2.0

▲
▲

22

▲

28 1.8
PricewaterhouseCoopers

4.4

HSBC Holdings PLC

16

14

2,372.8

5.4

2.2

Rothschild
4.62,479.0

▲ 1

1 243 7
31.6Rothschild

19

5.4
2.6

0 -

1.0

0.8
-7 0.1

+23.7
2.9

21
20

28.8
0.4
4.1▲

▲
Bank of America Merrill Lynch

▼

6
+6

0
1

Jan 1 - June 30

3,071.1

Nomura
Sumitomo Mitsui Finl Grp Inc

5.7

GCA Savvian Group Corp

7.7

Industry % Change from Same Period Last Year Industry % Change from Same Period Last Year
Industry % Change from Last Quarter Industry % Change from Last Quarter ▼▼-1.3%

▲+5 4.9

-16.2%

Industry Total

Japanese Target Completed M&A Fees

Vi it htt //d i th t t i hi d d t L T bl

-12.4%

1.7

-8.2%

0.716
920

▲

▼

100.0

▼

-130

htt // th

703.2
0.1▲

100.0 1,56181,362.8
1.3

Industry Total +107
Plutus Consulting Co Ltd 25 37 1.5

* tie

-38.2%
9.2%

▼

1,065.6▲ 48

-24.0%
▼

▼▲ 7.4%
-10.6%

▲
▼-19.1%

Plutus Consulting Co Ltd1.2 1.82.0+5 25
100.0

▲
54,089.4

Japanese Involvement Announced M&A Target Industry by Value

1,243.7 19

35.8%

17.9%
12.1%

11.5%

4.5%
4.3%

Financials Industrials Real Estate

High Technology Consumer Products and Services Materials

Retail Consumer Staples Healthcare

Media and Entertainment Energy and Power Government and Agencies

$269.9
$191.2 $229.7

$100.5

$237.2 $215.7 $175.5 $220.2 $224.2
$135.6

$274.9

$270.1 $185.2

$151.2

$245.0

$134.2 $208.4 $118.7 $80.4

$97.0

$200.7

$217.3

$172.9

$144.7

$148.1

$110.5

$226.4
$194.1

$138.5

207.6
260.9

177.2

242.3

191.3

156.6

239.3

217.1

149.9

0

500

1000

1500

2000

2500

3000

$0

$200

$400

$600

$800

$1,000

$1,200

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

N
um

be
r o

f D
ea

ls

Im
pu

te
ed

 F
ee

s 
(U

S
$m

il)

4Q 3Q 2Q 1Q # of Deals YTD

Visit  http://dmi.thomsonreuters.com  to view archives and order custom League Tables https://www.thomsonone.com  

19



Industry Total

0.1
0.3
1.7
0.5

0.3

▲
▲
▼
▼

385.5
1,938.8

10,653.9
3,033.2

1.4
1.4
1.4
1.2

+7
+7
-3
-6

20*
20*
20*
24*

Fairness Opinion Rankings†

▼

156

▼

15* 12* 9 1.5 +4

0.3

36,505.8 6.0

0.3
33,252.4 13.2

▲

14.4
1,938.8 0.8

36,220.6

707.8

3.2%

First Half 2015  |  Mergers & Acquisitions  |  Financial Advisors

109,119.5 43.4
17,759.4 7.1

248.5 0.1129,764.4 21.323

1,405.2

US$m
14,574.8

2.2
3,583.6

▲
9,608.7

▲

0.6▼
Sandler O'Neill Partners

0
-2
0

Bank of America Merrill Lynch

12,397.1

10
1.711*

18.2

▲

+3

-

15*

Cormark Securities Inc

5,756.6

10 1.7

16,485.1

2.2

-

4.4

▼

13,517.9

9*

▲

+23

84*

-

8
8
8

▲

1.7 -10

12*
9*
30*

1.7

+12
3.219
3.9

2.9 +13
17 2.9 +11

4 18*
3 1

-4

+12
15 2.5

5*
175* 21*

6* 13
8* 6* 15
8*
7 3

41* 2,659.2

5*
0.2

0.1

0.4 ▲
707.8

1.6

20* 3,760.3

Duff & Phelps

Sandler O'Neill Partners

Bank of America Merrill Lynch
Deutsche Bank

1,938.8
385.5

12.8
0.1
0.7

Morgan Stanley

Stifel/KBW

1.3
0.2

6

111,215.5
1,682.2

4,123.0 0.7
17,759.4
40,744.3

2.9

1,047.5

0.3

6.7
18*
28*
11

Blackstone Group LP
Prairie Capital Advisors Inc11.2

-6

10

2.5
3.6GMP Capital Corp

7*

2.5
2.5

2.7

▲

+3

+2

▼

▲9

Shenwan Hongyuan Securities Co
Goldman Sachs & Co

24*
9

1.5
- 1.5

▲
▲

+9
1,662.1China Merchants Securities Co

11*

1.530*
1.5

9

Citi

15*

21*

15*

3.1

197
+9

11*

15*

Morgan Stanley

Deutsche Bank

15*

11*

9

4

Houlihan Lokey

18* ▲

7*

Deutsche Bank
10
10

2.0

▼GF Securities

+7

China Securities Co Ltd
Guotai Junan Securities

46*CITIC

7
Stifel/KBW
Cormark Securities Inc

+4

37,975.8
248.5

▼

▼
▲

Duff & Phelps 116 ▲+10 ▼

4.1

7 -163.6
4.1

37.2
2 5 13 6.6

11

17,759.4-1 ▼

▼

Sh (%)

6.0
9.6 +4 ▲

3* 6 11 5.6 -2Morgan Stanley

# of Market Change in 

1 4
# of Deals

-
2.7

Market
Deals

05.8

2015 
Rank

Huatai Securities Co Ltd

Rank Value

110,840.219
US$mSh (%)

2014 
Rank

2.4

Rank Value

JP Morgan
Sh (%)

Houlihan Lokey

# of Deals

2
1 12* 34

Fairness Opinion Provider
2014 
Rank

# of
Deals Sh (%)

Duff & Phelps -10
5* 7

8

5.63* 2
-38

Industry Total 251,151.3

▼

-49

Industry % Change from Same Period Last Year

100.0

Industry % Change from Same Period Last Year
▲
▲

4

297,615.1

100.0-47

-23.2%

2.6
▼2.6

24,916.2-
▲

-3

0 -
.0 0.0

1,156.7 0.5
▲+4
▲

-
10*

537.1 0.24
4 +4

23,029.7

5.1

▼

2.6
9.9

4.5
3.9

▼

2.6
6

9.2

Industry % Change from Last Quarter

▼7.1

2.6

-

▼
-38*

-
4
4

7 0

8.3
+5

+4

4

-161
-3

-1

15*

8

Sh (%) # of Deals
11.518

4

2015 
Rank

2014 
Rank

1 5

7

11

7

10

▼

6.4
-10

▲

Goldman Sachs & Co 8*

2

8*
8*

Simmons & Co International

3

8*
8*

5

-4.1%

▼ 16.6%

Sinolink Securities Co Ltd

7

Industry % Change from Last Quarter

▼

8

-19.9%

Rank Value (US$m)

Worldwide Announced 
Fairness Opinion

Rank Value (US$m)
MarketRank ValueChange in 

# of Deals per Advisor# of Deals per Advisor
Based on Number of Transactions

Change in # of Market
# of Deals per Advisor

Market2015 
Rank

Jan 1 – June 30 Jan 1 – June 30Any Americas Involvement 
Announced Fairness Opinion

Jan 1 – June 30Any US Involvement     Announced 
Fairness Opinion

Rank Value (US$m)
Based on Number of TransactionsBased on Number of Transactions

26

Deals
Market

13
JP Morgan
Fairness Opinion Provider

Houlihan Lokey

36*

Southwest Securities Co Ltd

Fairness Opinion Provider US$m Sh (%)

JP Morgan

6

2

6

Founder Securities Co Ltd
Guosen Securities Co Ltd -16.5%

-6.9%
▲1.8%
▲

15*

Bank of America Merrill Lynch
Credit Suisse
BMO Capital Markets
Goldman Sachs & Co

9
10*
10*
10*
13*

▼
▼

0.1

Prairie Capital Advisors Inc
Blackstone Group LP

5
5
5
4

2.5
2.0

3.7
8.8
9.5
0.4

-4
+1
+3
-3
-1

1.4

Sandler O'Neill Partners

33,252.4
10,871.3
26,296.7
28,381.0

1,156.7

▼
▲
▲

Haitong Securities Co Ltd
PricewaterhouseCoopers

-2 ▼ 676.6Industrial Securities Co Ltd 20* 84* 8

Simmons & Co International

▲ 1,718.2

13*
13*
13*0.9

0.2

-
-
-

4
4
4

2.0
2.0
2.0

+4
+4
+4

0.0
8.4
0.2▲

.0
24,916.2

537.1

Industry Total

Industry % Change from Same Period Last Year ▲ ▲
Industry % Change from Last Quarter ▲ ▲

▼ 3,760.3 0.6GMP Capital Corp 24* 41* 7 1.2 -16

Any Japan Inv Announced 
Fairness Opinion

2*

Deloitte 5* 2* 1

3

JP Morgan
Bank of America Merrill Lynch

5*
5*

1
5*

1
1

7.7
7.7

-1
-8
0

7.7 ▼
▼
-

2,372.8
254.6
825.7

0.1▲
,
707.81.2 +224* 2

†Fairness Opinion rankings include fairness opinions provided as a standalone mandate 
as well as fairness opinions provided as part of a broader advisory mandate.

991.0 0.5

0.7

6 1.6
Minsheng Securities Co Ltd 15* 11* 6 1.6

6 +2 ▲

+5 ▲

414.8 0.2
6

Huaxi Securities Co Ltd

New Times Securities Co Ltd 15* 40* 6

35.9
3.8

12.5

6*
6*

15*
2

▼
0

6,594.9Lazard
Duff & Phelps

16,300.3

3.2

▲

15*

0.2
▲

ACE Consulting 5*
Evercore Partners 5* - 7.7

+1
+1

1,729.1 26.1
1,946.8 29.4

410.4

Rank Value (US$m)

▲
6.2

282.9 4.3

3.2 +1

9.6

+1 ▲ 1,446.6

898.6 0.5+1

▲

0.1

6+1

Nomura

+9
2.710

▲
8*

2.75,756.6
▲

19*

4.6

+3

Any Asia Pacific Inv Announced 
Fairness Opinion

-1*

15

8*
17

Market

7.0
Plutus Consulting Co Ltd 1*

1*

2015 
Rank

34 +239.1
+12

# of

60.0%

0.8
0.5 13 6,614.9 100.0

▼

Industry Total

Industry % Change from Same Period Last Year -38.1%

8*

4*

7

8*

Mizuho Financial Group

+9

1,662.1

8*

5.1

▲

+4

211,282.9

▲

▲

1.6
0

1.6
1.6 ▲

▲

0.8

124.9%▲

+142

494.3 0.2

- 1,775.8 0.8

5.4

1*Daiwa Securities Group Inc

1.3
0.8

Industry % Change from Last Quarter

1

60.0%

7.7
1

-73.8%

-8

- 3 23.1 +3 ▲

13.1-

▼

23.1
▲

US$m

3 23.1 +3
+1 ▲

▲3 23.1 +2
Deals

2014 
Rank

# of Market
# of DealsSh (%)

5*

Change in Market

▲

1,718.2
▲ 1,047.5

Industry % Change from Last Quarter 44.4% ▲ 10.6%

Industry Total 100.0

▲

374

Industry % Change from Same Period Last Year 61.2%

Sinolink Securities Co Ltd

12*
15*

+5

15* 9 2.4

2.4
- 2.4

11* 9
- 9 2.4

9
1,682.2+3 ▲
2,659.2

▲

▲
+13

9,608.7

4.0
4.6

+12

3,583.6

Sh (%)Sh (%)

+11

6.4

7.8

▲ 13,517.9
17

6.914,574.8▲

+10 4.5
1.7

Industry % Change from Last Quarter -14.7% ▼ 162.2%
Industry % Change from Same Period Last Year

Industry Total

▼

169,326.3

Huatai Securities Co Ltd

-21.3%

100.0-1763

▲

▲
72.2% ▲

-15*

15* 17*
Chinalion Securities Co Ltd 15* -

Sealand Securities Co Ltd 15* 40*

▲ 1.7
+6

1,548.5
2,966.3
3,595.0

+6

3.9
▼ 5.0

8▲

1.4

8 2.1.0 0.0

2
6* -1

▲ 87.6 0.1

116.7
+1

15* +1
▲ 2,490.1

- +2
6*

5* 3.2
-6*

15* 3.2
2

210.9 0.1
▲ 1,008.0 0.6

3.2
2

8,876.7

4 8*
2*

4
8*

515*

3

2015 
Rank

8*

Jan 1 – June 30Any EMEA Inv Announced 
Fairness Opinion

Market
US$m

Rank Value

2
7.9 +3
9.5

2*

Market2014 
Rank

Change in 
Deals

6
Sh (%) # of Deals

▼
5

Sh (%)Fairness Opinion Provider # of Deals
Rank Value

Jan 1 – June 30

Rank Value (US$m)

739.5 11.2

# of Deals per Advisor
Based on Number of Transactions

14.1%

Citi

CITIC

26

0.9

Sh (%)

53.9

7.0
6*

4*

5.2

7.9

-2
91,268.5

6.4

4*21,627.7
2

+4

3.2

▲

▲

34.9%
26.4% 47.0%

Founder Securities Co Ltd

8*Shenwan Hongyuan Securities Co

Deals

2* ▲

Change in 

4*

3

17*

▲19

* tie

- 6 1.6 +6
▲

China International Capital Co
6 1.6Deutsche Bank

6*
-3 ▼ 11,484.5

6* 15* 3.2 1.5
Industrial Securities Co Ltd 12*Redeye AB

Deloitte

26*

8*

Fairness Opinion Provider
JP Morgan
Goldman Sachs & Co

Rothschild

2

Bank of America Merrill Lynch

2015 
Rank

1

Guosen Securities Co Ltd
China Merchants Securities Co

GF SecuritiesInvestec

1

Guotai Junan Securities

China Securities Co Ltd

# of Deals per Advisor

+73591

# of

Based on Number of Transactions

7

▲

12.8

+2 11,803.0

2014 
Rank

Southwest Securities Co Ltd

12*

# of Deals per Advisor

16,485.1

40*

15*

Haitong Securities Co Ltd

Rank Value (US$m)

2 3.2 +1 -6

2

Fairness Opinion Provider
Rank Value

+7

2*

US$m
Market

10,653.9
2.1

Based on Number of Transactions

Jan 1 – June 30

▲ 676.6 0.38 2.1

4.8

Citi
Houlihan Lokey

6*

Leonardo & Co

Evercore Partners

PricewaterhouseCoopers

2
3.2

5

610,362.7 100.0

p
Stifel/KBW

https://www.thomsonone.com  Visit  http://dmi.thomsonreuters.com  to view archives and order custom League Tables
20



-

-

-

-

-

Christina Mavraki
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Ranking Criteria Summary
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A tender/merger transaction is considered to be effective at the time of consummation of the merger or the date on which it is declared wholly unconditional.
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Kaori Motohashi

Imputed fees are calculated using Freeman & Co. proprietary algorithm where spreads or fees are not disclosed. Deal fees are on a gross basis before all expenses. Each underwriter
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FOR INFORMATION PROFESSIONALS
SDC Platinum is the world’s foremost financial 
transactions database, covering new issues, M&A, 
syndicated loans, private equity, project finance, 
poison pills, and more.

Solution for:
•	 Market Analysis & Trends (Geography, Sector, 

Asset Class, Deal Type, Deal Size, etc.)
•	 Deal Origination (Debt Maturity Analysis, 

Company Lifecycle including Private Equity)
•	 Pitch Creation (Firm Credentials, 

Representative Acquirors)
•	 M&A Targeting (Active Strategic/Sponsor 

Acquirors, Target Company Screener)
•	 Negotiation (T&C Benchmarking)

FOR INVESTMENT BANKERS
Thomson Reuters Eikon is the most 
intuitive and comprehensive way of staying 
informed. With natural-language search, 
you can quickly find global information, 
news, charts and analytics. Company and 
industry views provide top-level summaries, 
and then detailed information is just a click 
away. Identify new opportunities and gain 
deep understanding of markets, industries, 
companies and events.

Thomson Reuters Eikon also includes an  
Add-In for Microsoft® Office to help you 
increase your efficiency. From screening and 
targeting to comparables analysis, building 
league tables, valuing a company and 

developing a client pitch book, you can do  
all this without leaving Microsoft Office. 
Search and autosuggest features in Excel 
make model-building easier. 

Solution for:
•	 Managing Client Relationships
•	 Deal Origination
•	 New Issues Pre-Marketing/Roadshows
•	 Financial Modeling
•	 Customized League Tables
•	 Simple Deals screening
•	 Valuation analysis and comparable  

deal screening
•	 On-brand pitch book creation

FOR STRATEGY AND PLANNING TEAMS
Thomson Reuters Deals Business Intelligence 
enables you to slice and dice our renowned Deals 
and Fees data to create ad hoc reports, analyze 
market trends, benchmark your performance and 
identify opportunities – all within a tool built into 
your workflow in Excel®, saving you valuable time 
and giving you a competitive edge.

Solution for:
•	 Conducting market analysis and  

identifying trends
•	 Benchmarking your performance and 

monitoring competitors
•	 Targeting clients by wallet size and  

banking relationship
•	 Allocating resources more effectively by 

evaluating and analyzing lost deals

Send us a sales enquiry at: financial.thomsonreuters.com/sales
Read more about our products at: financial.thomsonreuters.com/products

To purchase individual Thomson Reuters Deals or League 
Table reports, please contact our Thomson Reuters On 
Demand group:

Web: http://financial.thomsonreuters.com/ondemand
Email: trondemand@thomsonreuters.com

Access unique analysis for free anytime using  
Thomson Reuters Deals Intelligence website and receive 
regular updates, delivered direct to your inbox.

Go to: dmi.thomsonreuters.com/dealsintelligence

Thomson Reuters Solutions for the Deal Making Community
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