
MERGERS & ACQUISITIONS REVIEW
REUTERS / Eduardo Munoz

MERGERS & ACQUISITIONS REVIEW
FINANCIAL ADVISORS

First Nine Months 2015



Any New Zealand Involvement Announced (AD39)

Any New Zealand Involvement Completed (AF46)

Japan M&A

Americas Deals Intelligence

M&A Financial Advisory Review
First Nine Months 2015  |  Mergers & Acquisitions  |  Financial Advisors

1

Japan Deals Intelligence

Any European Involvement Announced (AD21) 17

17

18

18

Global M&A

Global Deals Intelligence

Scorecard: Worldwide Announced M&A

Scorecard: Worldwide Completed M&A

Top Fifteen Worldwide Announced Deals

Any German Involvement Announced (AD35)

Americas M&A Any Spanish Involvement Completed (AF41)

Any UK Involvement Announced (AD32)

Any UK Involvement Completed (AF39)

Any European Involvement Completed (AF3) 10

12

12

Any French Involvement Announced (AD33)

Worldwide Completed (AF1)

Top Ten Japanese Involvement Announced Deals

19

Any French Involvement Completed (AF40)

Any Japanese Involvement Completed (AF23)

19

Any Spanish Involvement Announced (AD34)3

3

6

6

11

12

11

Worldwide Announced (AD1)

20

10

18

Any Japanese Involvement Announced (AD19)

2

2

Table of Contents

1

20

2

11

Fairness Opinion Rankings

Worldwide Announced Fairness Opinion

11

Any Americas Involvement Announced (AD49) 7

US Target Completed (AF2)

6

US Target Announced (AD2) 7

Any Americas Involvement Completed (AF55)

13

12

Any Italian Involvement Announced (AD36)

Any Nordic Involvement Announced (AD37)

Any Italian Involvement Completed (AF43)

20

20

Top Ten US Announced Deals
20

15

Mergers & Acquisitions Criteria Summary

Any EMEA Involvement Announced (AD47)

European Deals Intelligence

Any Benelux Involvement Announced (AD40)

8

8

7

Any German Involvement Completed (AF42)

16

Any Canadian Involvement Completed (AF49)

Any Australian Involvement Completed (AF31)

10

9

Any Canadian Involvement Announced (AD42)

16

Any Asia (ex-Japan) Involvement Completed (AF32)

Any EMEA Involvement Completed (AF53)

Any Benelux Involvement Completed (AF47)

10

Any US Involvement Completed (AF48)

Top Ten Any Asia (ex-Japan) Involvement Announced Deals 15

7

8

9EMEA M&A

Any US Involvement Announced (AD41)

Any Japanese Announced Fairness Opinion
13

Asia Pacific (ex-Japan) M&A

Asia Pacific (ex-Japan) Deals Intelligence

20

21

21

22

21

20

13

13

Regional Contacts

Criteria Summary

Any EMEA Announced Fairness Opinion

14

Any Asia Pacific Announced Fairness Opinion

8

16

16Any Australian Involvement Announced (AD24)

9

Top Ten European Involvement Announced Deals

Thomson Reuters Soultions for the Deal the Deal 
Making Community

Any Asia (ex-Japan) Involvement Announced (AD25)

20

15

Worldwide Announced Fairness Opinion

Any Americas Announced Fairness Opinion

Any USAnnounced Fairness Opinion

14

Any Nordic Involvement Completed (AF44)

https://www.thomsonone.com



WORLDWIDE M&A UP 32%, STRONGEST FIRST NINE MONTHS FOR DEAL MAKING SINCE 2007 - Powered
by a 96% increase in the number of deals over $10 billion, which account for record-breaking 36% of announced
M&A value, worldwide M&A totaled US$3.2 trillion during the first nine months of 2015, a 32% increase from
comparable 2014 levels and the strongest nine months for worldwide deal making since 2007. Forty-seven deals
with a value greater than $10 billion were announced during the first nine months of 2015, their combined value
more than double the level seen during the first nine months of 2014. Overall, almost 32,000 worldwide deals were
announced during the first nine of 2015, a 2% increase compared to last year.  

SECOND CONSECUTIVE $1 TRILLION+ QUARTER - Third quarter 2015 M&A totaled US$1.1 trillion, a 17%
decrease by value and 16% decrease by number of deals compared to the second quarter of 2015. This quarter
marks the first consecutive trillion-dollar plus quarter for worldwide M&A in fifteen years.

UNITED STATES & ASIA PACIFIC DEAL MAKING SURPASSES FULL YEAR 2014 - M&A activity for United
States targets totaled US$1.5 trillion during the first nine months of 2015, an increase of 46% compared to the level
of activity seen during the first nine months of 2014 and the strongest period for US M&A since records began in
1980. With US$797 billion in announced deals during the first nine months of 2015, Asia Pacific M&A also
registered the strongest 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$476.1 billion during the first nine months of 2015, an increase of 20% compared

Worldwide M&A Up 32% l Deals Over $10 billion Double l Energy, Healthcare Push US and Asia Pacific Ahead of Full Year 2014 l Goldman Sachs Top Advisor

Global Deals Intelligence Worldwide Completed M&A by Region - Imputed Fees             
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to 2014 levels, while Healthcare and Technology M&A increased 76% and 44%, respectively. The Consumer
Staples sector saw the only year-over-year percentage decline, down 13%.

CROSS BORDER M&A UP 18% – Cross Border M&A activity totaled US$1.1 trillion during the first nine months of
2015, accounting for 35% of overall M&A volume and an 18% increase over 2014 levels. Cross border M&A
accounted for 39% of total M&A activity during the first nine months of 2014.                                                                  

COMPLETED M&A ADVISORY FEES UP 8% - According to estimates from Thomson Reuters/Freeman
Consulting, M&A advisory fees from completed transactions totaled US$21.2 billion during the first nine months of
2015, an 8% increase from the comparable period in 2014.     

Worldwide Cross Border Volume                                                            Worldwide Announced Buyside Financial Sponsor Activity                                 
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Jan 1 - Sept 30
2015 UP        

2015 DOWN 2015
EMEAAmericas

Worldwide M&A Matrix
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12.0x

16.2x

13.9x

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 - 09/30/2015 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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Americas M&A up 33% | Healthcare Volume Drives US Activity | Canadian Activity Rises 28% 

19     
44.8

Americas M&A volume in the first nine months of 2015 increased 33.3% over totals reached in the same period a year
ago, accruing nearly US$2 trillion in activity from 11,878 announced deals. Estimated fees generated from completed
deals in the Americas totaled US$15.2 billion, an 11% increase from fees earned duirng the first nine months of 2014.

US Targeted M&A also posted significant gains, rising 45.8% over announced M&A in the first nine moths of 2014. US-
targeted volume accrued a total of US$1.5 trillion during the first nine months of 2015, driven by 7,523 deals.                      

The Healthcare sector led the US market, with deal volume totaling US$350.4 billion, accounting for a 22.8% market
share. Energy & Power followed, accruing US$226.2 billion for a 14.7% share of the market. High Technology rounded
out the top 3 sectors, with US$170.4 billion and an 11.1% share of the market.

Accumulating US$190.9 billion in transaction value, announced Canadian Involvement activity rose 27.8% over the totals
reached during the first nine months of 2014. Completed Canadian Involvement activity was up 21.4% compared to the
same period last year, accruing US$158.6 billion from 1,357 deals.                                                                                       

In the Americas, Industrials saw the highest average exit multiples increase in the first nine months of 2015 at 15.6x
compared to 10.3x during the same period last year. Overall average multiples across industries in the Americas saw a
sizeable increase compared to the first half of 2014, at 15.4x compared to 13.7x during the first nine months of 2014.
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▲
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▼
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4.0
1.3▼
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0.7▲

▲
8.2
8.1
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Rothschild

EMEA Targeted Financial Sponsor Investments (Buyside Sponsor Activity)

49.3

1
2

9                         
10                       

30.6

1

46.8

63.2

2

91,518.2      

3

12                       

3

Morgan Stanley

Real Estate

Citi

JP Morgan

Energy and Power

Financials

Bank of America Merrill Lynch

Announced M&A activity with EMEA involvement totaled US$1.03 trillion in the first nine months of 2015, up 8.8% compared to
the US$949.1 billion reached the same period last year. 

Estimated fees accumulated on EMEA deals completed in the first nine months of 2015 were up 4.0% from the same period last
year, totaling US$8.2 billion, according to estimates from Thomson Reuters/Freeman Consulting.

The Healthcare sector led the EMEA marketplace, with 691 deals totaling a combined US$165.0 billion, including the Allergan
Plc- Generic Drug Business and Teva Pharmaceutical Industries deal valued at US$40.5 billion. Energy and Power accrued
US$144.9 billion, and Financials totaled US$106.8 billion of activity.

Financial sponsors were less active this year so far compared to the same period in 2014. EMEA-targeted buyside financial
sponsor activity reached US$108.7 billion in the first nine months of 2015, down 10.8% from the US$121.8 billion reported for
the same period last year. 

Acquirors listed on the London Exchange were EMEA's most acquisitive companies for the first nine months of 2015, with a
combined total of US$81.2 billion in offers.

Rothschild

Morgan Stanley

Morgan Stanley

Industrials

Goldman Sachs & Co

Guggenheim Securities LLC

15,038.6      

31,705.9      

Goldman Sachs & Co
87,633.3      

90,568.0      

1                         
43,462.4      

19                       

1,461                 
62.5

20.3

758                     
Share

12                       

No. Deals

879                     
28.8

EMEA Involvement Announced Advisors by Target Industry                          

144,874.1    

5                         

17                       
10                       

EMEA Deals Intelligence

First Nine Months 2015  |  Mergers & Acquisitions  |  Financial Advisors

EMEA M&A
EMEA Announced M&A Up 9%  | Healthcare Highest Valued Sector  |  Financial Sponsor Activity drops

2,080                 
40                       

2
21,013.3      

28,507.6      

938                     
6                         

27,220.5      18                       26.2

14,277.8      

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

3                         
UBS 3

Rank Val US$m

89,553.4      

Rank
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3

28,533.6      

103,753.3    

47,591.7      
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48.379,655.3      
1

106,760.6    

2

21,694.9      

1

1

40.7

27.5

26.7

68.9

15                       

Jan 1 - Sept 30 2015

40,500.0 Healthcare / Pharmaceuticals

Hong Kong / United Kingdom

Healthcare / PharmaceuticalsUnited States / Ireland-Rep

g p ( y p y)

Netherlands / United Kingdom
Acquiror Target Macro / Mid Industry
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Pending ACE Ltd
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8/4/2015
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Royal Dutch Shell PLC
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1/23/2015
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StatusRank Date
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Rank Value (US$m)
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Credit Suisse

▲
-

1
Financial Advisor

Jan 1 – Sept 30

Rank Value per Advisor (US$m)

7.8

0.0

Financial Advisor# of DealsSh (%)

Any EMEA Involvement Announced (AD47)

Market

35.5
1Goldman Sachs & Co

365,980.3 8.72
37.0

2015 
Rank

1

2014 
Rank US$m

# of Deals per Advisor

Jan 1 – Sept 30

Market

139,467.8

Rank Value Market

381,822.6 3.7

▼

Market
Share Ch.

▲

13.6 -9.2

112
0.6

-7.3
117

84
70

10.7
▲

▼

18
Guggenheim Securities LLC

HSBC Holdings PLC

124,036.2
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6

33

Societe Generale

Evercore Partners
16BNP Paribas SA
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15

4
Barclays

9
9
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11
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UBS
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+8
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0.2

1.1
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0.2
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193

0.1
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▲
▼

8.4 64

+1
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-15

2

8
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Lazard

JP Morgan
Morgan Stanley

Deutsche Bank
Bank of America Merrill Lynch

7

12.0
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3
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▲
-
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▲
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15
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▲3.9
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1621
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0.1
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▲
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▼
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2.0
2.1

-7.0
2.7

-3.1
-4.4
-4.9
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Industry Total
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▼

0.6

-8.0

72

-13.8

8.5
+10

Rothschild

▼
Credit Suisse

12.6

-13 16.3123,079.7

56,661.9

7.1
13
4173,539.0
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▲
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0.9

72 293.1
▲

-4
-18 301.0

+6
▼

182,746.010
0

Citi

169,567.9
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First Nine Months 2015  |  Mergers & Acquisitions  |  Financial Advisors
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0.2

30

67

53

1.5

0.9

6.1
26.9
24.8

▼

-12.7

▲

▼

-6.8

▲

▲

Market

▲

▼

Sh (%)
1.1113
1.0

Market
Share Ch.

99

▲

17.2

Market

▲

191,583.7

US$m

21.1
22.9

11.7
176,667.9

0.6
0.548

-8.3
4.2

0.3

9

▲

▼

Deals
# of

▲
155

-8.2
24.3

14.8

88
77
95
674

0.8

164,975.1

11.9

23.2

▲

6212.4

9.3

1.0

14.6

-1.5

6.4

2.8

-15.2

9.7

4.1

3.0
3.0

▲

28

47

24

▲ 5

7

33

▼
▲

-0.4 ▼
▲0.6

▼

-
▼

-61
0.3

168

▼

▲

▲
▼

-12

▲

▲

▲

+2

0.3

-5

+23

-6

0.1

+1

0.3

4.0%
-14.3%

150.0

0.1
28.3

.2

Credit Agricole CIB

Perella Weinberg Partners LP

JP Morgan
Morgan Stanley

-21.2%

5

▲

▼

122

0.9

0.0

-20

107

2014 
Rank

1
-2

+5

Rank Value per Advisor (US$m)
2015 
Rank

▼

# of Deals Financial Advisor

2
+2 ▲ Goldman Sachs & Co

15
HSBC Holdings PLC

Lazard

16

Industry % Change from Same Period Last Year

12

3
2

1

4

13

Macquarie Group

17

Nomura
Centerview Partners LLC

BNP Paribas SA

10

6

▲

Zaoui & Co

Societe Generale▲
▼

▼

▼
▼

▼

0.9

31
-7

0.3

-7

1.5

+1
▼

▼

29

-35

▼

0
0.5

68

▲

▼

113

-7

2.6%

# of

▲

Jan 1 – Sept 30

# of Deals per Advisor

Deals

13,315 +339

1.0

Change in 

▼

Sh (%)

▲ 0.2 ▼

▲

23.3

▲

104.2 ▲

0.1
▼0.2

▲0.31.0
0.4

▲

▼
0.2

▼

0.9 ▲

0.4
0.4

▲

▲

0.8

1.0

-17

44,261.6

▲

▼
-19

0.1

▼

▼

+1
+1

33 21,400.2
-

3.4

2.7

2

-4
29,087.9

100.0 +160

3.1%

7,840.0 100.0

1.3

0.1
-3

+368

20

0.3

80.40

5.8 -7.0

6.0

▲

▼
4.255,096.4

-7.7

9.1
8.6
7.7 1.6

-6.186,321.2

20

▼

▲

-5.0

17,303.5

46,964.2 3.0

15,711.1

56
3.1

1.9%

54,861.0

▲

▲

18

10

16

14 5.8

32,034.8

5.0
12
24

3.4
16

21

32,504.1

182.2

▲

2.2

29

0.9

-4.4 ▼

3.4%

12

0.228

94,441.8

7

56,363.5

Market

0.3

5

1

18.5%

374,988.9

4

28

73,213.6
81,665.7

-2.7124,036.28

▲

39.6

1,032,355.2

-3.610.0

Deutsche Bank
6

13

Citi

Barclays

Lazard 7

9

12

31▼

8-3.0

15

t e

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

Evercore Partners

6.0
12,502.7

16

1
JP Morgan

Financial Advisor
Market
Sh (%)

55,915.0

1

4

81,734.6

4

US$m

2
3

Morgan Stanley
Citi

Goldman Sachs & Co 2

Lazard

0.2

32HSBC Holdings PLC

78,774.0

39.4

32.7

16,108.1

8,709.7

48,989.3

25,454.8

23,101.6

5,204.3

Goldman Sachs & Co
JP Morgan

1
Sh (%)

Market2015 
Rank

25

8,212.5

1.6 ▲
▲

+34

+1

Rank Value2014 
Rank

▲

Qatalyst Partners

▼
24

-5

0.5

0.6
▼

40,132.2

21.752,333.0
20.4

34.0

Rank Value per Advisor (US$m)

▲+1

4.3

12

▲

▲

▲
1.0

0.3

Jan 1 – Sept 30

Market

▲

▲

1.3

1.2

▲

▼

1.1

1.7
0.7

0.4

▲
0.00.4

0.2
29.9

0.0▲ 6

16.7

10.6

19,182.5

2.1

14.6

2.1

7.1

6.4

-45.0

16,405.7

0.2 ▲
29

# of Deals

▲
48
57

0.1 +3
▼

Sh (%)# of DealsUS$m
Rank Value

# of Deals per Advisor
Change in Market MarketMarket

94,830.6
Sh (%)

▼ 0.2
DealsShare Ch.

First Nine Months 2015  |  Mergers & Acquisitions  |  Financial Advisors

2015 
RankFinancial Advisor

EMEA Rankings

-15.4
-22.9

23.2

4.4

0.133

▲

0.1

0.0

5.0

4.6

0.1-30.3
28.1

0.1

2.4

32

-31.9

18▲
▼

▼

9.2
3.4

11.2
▲

▲

00.0

31

24 0.1
+190.369
+2

19

0.1

0.1

-9
+5

-5
+8

+3
0.1

+10

0.1

# of Deals per Advisor

▲+27
+14

▲
+5

▲
▲

0.4

43.3 1.5
7.7

1.7
2.3

10.1

▼ 48.7

▲

0
-

▲

45

# of

11

Any UK Involvement Completed (AF39)

▼
19.7

▼

▲

# of

▲
▲

17
▼
▲

▼

0.2

0.0
4 +4

16

Deals

-2

0.8

▲
-8

+12 ▲
▲

+11 ▲

▼

0.3

-1
+2

+9

+14 ▲

0.1

▲
0.1 ▼

▲

0.1

1.1
▼

▲

▲
-

▲

▲

9.9

▲
0.1

18.6

▼2.5

▲

▲ 1.0
▲
-

0.6

0.4

29.0

0.2

▲

▲0.3
0.3 ▼

0.2

0.5 ▼

0.5

2.1
0.4

2.0

0.3

-

0.2

0.1

1.7
6.0

▼3.0
3.3

0.0 ▼
0.9

0.7

0.6
5.8

▲
▲1.1
▲3.1

208.4 1.7

Jan 1 – Sept 30

Share Ch.
10.2

Imputed Fees (US$m)
Market

▲
1

92.0

Change in Advisor

287.3
+6
+6

83.8

163.7+2
▲

▲

+7

12.5

▲
88.1
70.1

▲

▲

▼

▼
▲

27.2
47.1

56.7

58.9

3.7

65.1

170.6

87.4
7.4

2.5

6.7
▲+2

0

+5

▲
▲

6,189.6

11,871.5 4.9

17

7,830.6

2.2

Jefferies LLC
12,320.9

3.6
21

21
10,672.8

36
18

24

8

19Centerview Partners LLC
Ernst & Young LLP

PricewaterhouseCoopers
Robey Warshaw LLP

6

18

Credit Suisse

16*

3

BNP Paribas SA

7
Deutsche Bank
Rothschild

20

23

20

9
10

22

35

9

5

15

5

2014 
Rank Share Ch.Sh (%)Fees

129,891.7

33,602.5

Rank Value per Advisor (US$m)

Any UK Involvement Announced (AD32)

4.1
4.5

-2.6

-1.8

17

9,204.5

21

-0.1

56

62

-0.2

3

1

2

1.6
3 081

1.6
368 734 8

RBC Capital Markets 23
-Sumitomo Mitsui Finl Grp Inc

Industry Total

24
VTB Capital

Moelis & Co

15

13
14

6
21,910.2

12

Credit Suisse 21,504.1
Greenhill & Co, LLC

Lazard 25,921.1

12
55

-

22
25

2.5
3.3

Jefferies LLC

Nomura

Evercore Partners 16

19

Centerview Partners LLC

Perella Weinberg Partners LP

Macquarie Group
26

19

40
18

4.5

3.1
15,133.9
16,609.4

20 2.4

11,558.6
2.5

-

16,711.818

7,836.3
2.214

331.5

8,928.1 2.4

50
5

▲

1.9

▲
▲1.6
▼

6,020.8
5,704.9

100 0

0.7

-1.5

11.8

Market

10.4

17.3

2.0

10

▼

1.4

-15.9
5.9

9

10

44

▲

38.8

HSBC Holdings PLC

143,194.52
3

8

2

Bank of America Merrill Lynch 4

Deutsche Bank 5

4

3

Citi 11

Robey Warshaw LLP
Rothschild

10

Morgan Stanley

Barclays

7

36.4

6
5 13

16.460,612.6 4.6
-11.7

39
43,817.0

-11.5
10.4

81,665.7 22.2
35.2

42.9158,123.3

7
41,825.6

11.9

134,288.8
8

9.1

▲
0.826

1.6
▲

48▲

14.2

▼

-0

+5
▼

▲
2.8
0.12

Barclays

▲
23

0.6

85
-11

▲+15

39,219.0
0.619▼

11.3
3510.6
20▲ 35,043.2

▼ 22-2

1.1

1.1
-7 9.6

11 -
23,194.6▼

31,770.9 34 Zaoui & Co+2 ▲
6UBS-41.236 ▼

11
19

▼
▲8.0

▲9.69.6

6
17,316.6+6

Macquarie Group
21,320.7

3
1712 -42.48.9

11
22

26
RBC Capital Markets 14

-2
▲
▼

-2
7.2

0.4
0.7

Nomura

13
19
500.2

28
2.0 ▲

6.7
15
12▲

▲6.8

5.2
0.1

5.1

▲

+2

▲ 0.1

+249
+10

0.2

0.0
15

1

▲ +24

▲
-8

0.3
2.6

13

0.1▲

▼-3.4

▲ 61

0.0

3.323

10
Stifel/KBW

Qatalyst Partners

9.1
-15.1

-2.9

5.3 ▲

▼
2.1

2.5

5.8

8.6
7.0 ▼

▼

6,827.3

9

0.1

Union Square Advisors LLC
25*
25*

- 4,674.0
4 674 0

1.9
1 9

1.9
1 9

▲
▲

1
2

0.0
0 0

+1
+2

▲
▲

46.0
3 5

1.6
0 1

1.6
0 1

* tie

Societe Generale Citi

Ondra Partners

-11

6
28,924.5

23

35,616.6

62,325.9

38,088.1

39,947.2
10

Market

▼

US$m

▼

▲

0.6

3 5

40,859.4

35,767.8

65,709.9

43.7

27.5

-3

0.0

0.5
+24

+1

12

15
0.1

-3

-1

2

0.0

0.7

3
0.5

1
1
1

10

▲
▲
▲

-7
+6

▼

▲+1

0.1
▼

0.7%

+1
+2

31,980.1 ▼
Sh (%)

Change in 
US$m

Jan 1 – Sept 30

+34

14
6

▼-33.7%

1 3

2015 
Rank # of Deals

3.6

▲
2.4

9.4
▼

▼

Share Ch.Sh (%)
137.8

▼
▲

5.7

9.5

100.0

▲

▲

-2 83.7▼

-15
▲

5.8
137.2

0.3

4.2

▼

▼
21.6

▲

▼

84.7

53.0
38.3

▼

24.7
43.5

1.7
3.0

7.6

▲
▲

2.6
1.5

1,458.4

4.5

0.0

▲

0.5
40.6

41.4

▼

▼

2.448.2▼

▲
0.3

0.2

11.9
4.9

0.2

▼

▼

▲

32.4

.0▼

13.8

3.5
.3

▲

▲

65.0
-2

+1 ▲

3.0

0.4

-

▲ 0.0

0.1

7,369.6
5.2
5.2

-
▲
▲

3,375.9

100.0

39.1%

11.0
▲0.0 0.3

▲

+318

0.4
+141.2

0.1
1.4

0.0
0.0

-3

+2
+21

▼
▲

+1 21▲ Sycomore Corporate Finance SAS 17
Bank of America Merrill Lynch

-1

25.1

▼
9

15
20.4

25.2
▲

7.0
18.8

▲

33
▲

▲

0.4
0.5

1.1

28 1.3

0.1

# of

▼-1.5%

2,560

▼

Jan 1 – Sept 30

Market

10

Rank Value

100.0

-52.1%
▲

+1

Itau Unibanco

+4

45.0%

24

98.5%

▲

-12.8% ▼ ▲Industry % Change from Last Quarter
15.1%

* tie
▼

1,428.2

Industry Total

▼

2,426
▲

100.0

-9.2%

▲1.8

-16.0

0.4

0.2

2.1
Evercore Partners

▲

▲ ▲

1.3
-14

1,428.2

5

▲ 2 0.1
▼

1
-1

-44.412,102.3

1.3

2,251.5

1.3 ▲

-39.02,210.0 1.9
2.0

10.6

6.5

1.2

+1

20,645.8

8.0

6.5
7,093.9

5.0

8.7

2.5

7,369.6
6.2
2.9

7.0

-10.8
3,256.4

21,154.0
18.4
18.2

-12.7

-29.1
-15.1
-16.1

12.8
18.1

20,747.6

Credit Suisse

27.3
29,160.2

24.0 -26.5

18.5

25.5

Zaoui & Co

27,475.6BNP Paribas SA

-2.3

-24.3
▼

2015 
Rank Deals Fees

100.0

12.0%

Advisor
Imputed Fees (US$m)

Market

Goldman Sachs & Co-13
Financial Advisor

# of Deals per Advisor

17.4Credit Suisse

4▼
62,143.8

30.5

Rothschild

52,313.7 36.8

9 14

5

43,399.412

Lazard 2
4

1.0 -21
-11

▲
7

18

13

6.5 6.5

14

12
9,979.5
9,139.3

7,369.6

-20.6
12

UBS

-

11

17

-16*
24

HSBC Holdings PLC

Barclays

Davy

20
Natixis

Goodbody Stockbrokers

2,855.2
2,414.6

-
4319DC Advisory

16 2.1
2.5

137

24*

22
7

31
-Guotai Junan Securities

21

23

24*

Cushman & Wakefield Inc

Industrial & Comm Bank China
Credit Agricole CIB

114,268.8

▼

Industry Total

157
4

24,795.1
21.3

5 21.7
6 24,377.710

Industry % Change from Same Period Last Year

Citi

Rothschild

11

18

Bank of America Merrill Lynch

16*

9

Lazard

8

10
Deutsche Bank

Sycomore Corporate Finance SAS

20,994.9

1

9

14,671.013

15

8

7,959.4

▲

0.0

▼

▲

33

10

▼
▲

28
▲

2

-18.3

2.0

▲

2.5

▼
▲

▼
▼

1

30

3▲
1

8
12

▼
▼
▼

-2

8

Sh (%)
0.7

0.1

▼
▲

0.7
1.4
0.6

Market

-1

0.5

-13

# of Deals

0.6 ▼

▼

▼

-3
▲
▲+2

▼-4
-1

Blackstone Group LP

Industry % Change from Same Period Last Year

50

Industry % Change from Last Quarter

8.311,826.2

3.4

18.28

7.610,722.6
6.4

1.4
1.5

21.7

16.9
0.4

2.9 ▲

-11
-1

18

+2▲
9

12
▲

24

-2

17.2
21.7

▲
25.4 ▲

+4

+1

▲ 0.8

-7▲
+7

16
2.862
0.7

0.8
1.4

+3

0.1
85.3 5.9

-15.8%

# of Deals per Advisor

2,826.2

Change in 

-38
▲

▼

▲

▲
0.4
0.2

0.5
1.2

▲
▲
▼0.1

2.8 ▲
1.3

▼0.72.8

▲

▼

▲

1.3

2.2

▲
3.3

▲

0.1

0.4

0.0

▲
0.1

0.8

▲
0.1
0.9

1.7
0.5

▼

20*
5.8 0.4

-

-0.00.0
▼

0.8
1.0

Messier & Associes
2,488.8

▲

225

23 2.4

9

31
▲

▲

4.3

18.8

19.7

2

-2.0 13

▲

43.9

-41.5%

79,931.3
Sh (%)

56.3

▼

75,024.5

Market

46.2
52.8

Industry % Change from Same Period Last Year

Industry Total

1.6

▼
-16.3 ▼

16

Market

▲ 14

11

15

-9.3

# of

3,081

▼
Natixis

HSBC Holdings PLC

11

8

▼
▼

▼
Deutsche Bank

3.3 +18

Credit Agricole CIB

UBS0.3 ▼

▼
▲ 19

18

▼
▼

143*

1.3

2.4
4,754.5

84

5.2

2,933.7

7,369.6
1.227

4 2 34

▼

-6.2%

5

-21.3
Deals

Industry % Change from Same Period Last Year

79

35

Market

11
24

▼
▼ 17

2

▼

Rank Value per Advisor (US$m)

368,734.8

40.7%

3

Share Ch.

31,216.0

Rank Value

Any French Involvement Announced (AD33)

-41.3%

0.1
-2

JP Morgan
Goldman Sachs & Co

28.0

1.1%
Industry % Change from Last Quarter

2

Industry Total

Financial Advisor
Morgan Stanley

2014 
Rank

▲

100.0

Davy 20*

6

15

Zaoui & Co

Societe Generale

13
12

JP Morgan

Barclays

14

13

1

0.5

0.3
0.5

3
-2

1.4

+2

Morgan Stanley

BNP Paribas SA 1

40

16

22

-
11

Santander
Goodbody Stockbrokers

6.8

2.0

Rank Value per Advisor (US$m)

Any French Involvement Completed (AF40)

-17.9%

240,728.7

Industry % Change from Last Quarter

2014 
Rank Sh (%)

-7.1%

Share Ch.

2
43.0 18

328.6
▲

26,683.6

9,135.5

2.8

24.0

24.0

25,914.8

28.8
28.1

39,005.1
26.8

2

-3
8

2,214

7

-6.5

▲

142,102.5

5.2

0.1
+298

15.6%

Market

Union Square Advisors LLC 25 - 4,674.0 1.9 1.9 ▲ 2 0.0 +2 ▲3.5 0.1 0.1
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Credit Suisse Societe Generale

23
24*
24*

BNP Paribas SA
Mediobanca
Banca IMI (Intesa Sanpaolo)

9
24
35

1,532.7
775.2
775.2

1 0.1 -3
1

2.8 -20.0 ▼
1.4 -2.0 ▼

▼

7.2
3.2
3.61.4 0.8 ▲

5 0.7 -4

0.6

1.3 0.6 ▼
0.6

55 661 0Industry Total

# of Deals
▼

Market
Sh (%)

0.6
Share Ch.

2.2
21.4

Advisor

▼ 3.7 2.3

Imputed Fees (US$m)
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Asia Pacific (ex-Japan) M&A
Asian M&A Rises 61% I Imputed Fees Up 7% I Australian M&A Up 32%

46,601.7      

3

Goldman Sachs & Co

1 474,430.2      
84,529.5      

1

13.1

88.1

HSBC Holdings PLC 1

Bank of America Merrill Lynch

1

45,410.8      

2

Industrials
3Southwest Securities Co Ltd

35,770.7      

Morgan Stanley

106,078.1    Real Estate
3

Share
Mkt.

Rank

12.1

106,541.7    
11,428.1      
13,545.0      JP Morgan

Huatai Securities Co Ltd
High Technology

Rank Val US$m
112,925.6    

14,579.1      Citi

JP Morgan
13,008.4      
14,772.4      

54,262.3      

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

53.7

Asia Pacific (ex-Japan) Deals Intelligence

Financials

13,710.2      

99,171.6      

161              

519              

1,023           

The value of announced Mergers & Acquisitions involving Asian companies reached an all-time high with US$829.7 billion in the first nine months of
2015, a 61% increase over the US$515.2 billion recorded in the same period last year. The majority of deal making activity involving Asian companies
targeted the Industrials sector, followed by Real Estate and High Technology. 

The top deal with Asian involvement in the region was the Cheung Kong (Holdings) Ltd acquisition of the remaining 50.035% interest in Hutchison
Whampoa Ltd for US$45.4 billion, the biggest-ever acquisition involving Asia Pacific (excluding Japan) deals. 

Asian buy-side financial sponsor M&A activities reached US$99.8 billion in the first nine months of 2015, a 60% increase over US$62.4 billion in the
same period of 2014. Companies in the High Technology sector were the most targeted, followed by Retail and Financials. 

According to estimates from Thomson Reuters/ Freeman Consulting Co., M&A advisory fees from completed transactions in the region totaled US$2.2
billion in the first nine months of 2015, a 7% increase from US$2.1 billion recorded in the same period last year. The top earner was Deutsche Bank
with US$123.7 million, followed by Morgan Stanley with US$121.5 million and Goldman Sachs & Co. with US$121.4 million.

China cross-border activity accrued US$125.0 billion, a 51% increase from the US$74.2 billion accumulated in the same period last year. Outbound
investment volume reached US$85.0 billion, where companies in the Industrials sector were the most targeted.

Announced M&A activity with Australian involvement grossed US$109.8 billion, a 32% increase over the US$83.5 billion recorded in the same period
last year; Australia’s cross border activity recorded US$56.8 billion, with outbound activity amounting to US$20.2 billion. 
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Mitsubishi UFJ Morgan Stanley
Nomura
Sumitomo Mitsui Finl Grp Inc 4,471.4        37.2 4                  
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3
139              

3
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3                  43.1
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27.6
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21                

10                
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1                  

Japanese Involvement Announced M&A - Top Advisors by Target Industry    Jan 1 - Sept 30 2015
Mkt.

Nomura

3                  31.3

Japan Deals Intelligence

16,036.8      
17,414.0      

44,164.3      
1

Mizuho Financial Group

Financials
Goldman Sachs & Co

Announced M&A activity with Japanese involvement during the first nine months of 2015 increased by 27.9%, recording
US$126.6 billion in value, compared to the US$98.9 billion during the same period in 2014. This is the highest third
quarter volume since 2011’s US$134.9 billion. 

Large-scale Japanese involvement deals valued at US$1 billion or more boosted the M&A activity. 28 large-scale deals
with an accumulated value of US$78.5 billion were announced during the first three quarters of 2015, a 67.5% increase
in value compared to the same period last year, with only 17 deals worth US$46.8 billion.

Driven by insurance industry deals, Japanese outbound M&A activity reached a record high of US$68.9 billion during
the first nine months of 2015, a 51.1% increase compared to the same period last year. Four out of the top 10 deals
were insurance related deals. Americas was the top targeted region by Japanese companies with US$28 billion,
accounting for 40.6% of the market. Followed closely by Asia-Pacific totaling US$23.6 billion with 34.2% market share.

Japanese domestic M&A activity increased 18.6% recording US$45 billion during the first three quarters of 2015. The
Industrials sector jumped 170% totaling US$7.3 billion. Suzuki Motor’s US$3.9 billion repurchase deal was the largest
domestic industrial sector deal during the first nine months of 2015.

Any Japanese involvement completed M&A volume reached US$73.4 billion from 1,409 deals. Total estimated advisory
fees, according to Thomson Reuters/Freeman Consulting, reached US$928.9 million.
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First Nine Months 2015  |  Mergers & Acquisitions  |  Financial Advisors

Japan M&A
Japanese M&A up 28%  |  Insurance and Large Cap Deals Drive Strongest First Nine Months Since 2011  |  JP Outbound Activity Breaks Record 
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Imputed Fees (US$m)
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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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