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2L, 4 GLOBAL OVERVIEW

Worldwide M&A took a tumble in 2015 as activity struggled to hit the record-breaking highs
of 2014. April saw 917 deals worldwide valued at US$293.1bn, down 21.5% in value and 39%
in volume year-on-year (YoY). However, despite the overall fall in numbers across the globe,

certain bright spots across sectors and geographies kept activity afloat.

Energy moves

Energy, Mining & Utilities saw the sector’s
value take up nearly half of deal value
worldwide in April, with US$126.2bn-worth
of acquisitions, in an environment of
uncertainty over commodity prices.

The majority of this was taken up by the
US$80.6bn acquisition of BG Group by energy
giant Royal Dutch Shell, the largest overall
deal in January. This was followed closely

in third place by SK C&C’s acquisition of a
68.18% stake in SK Holdings, for US$26.4bn.

This has continued into May, as shown by,
US-based Noble Energy’s recent US$3.7bn
purchase of Rosetta Resources, an all-stock
deal that Rosetta CEO Jim Craddock said
would “allow our shareholders to continue
to reap [the] value growth across commodity
price cycles.”

Other sectors also saw megadeals pushing
up value figures. Pharmaceutical giant Mylan
is seeking a hostile takeover of Ireland-based
Perrigo for US$35bn, following a spate of
companies in the industry who have moved
their domicile to Ireland for tax reasons.
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Elsewhere, in the TMT space Nokia's
US$15.3bn buyout of France’s Alcatel-Lucent
brings together two equipment leaders in

a highly competitive market.

Home grown

While cross-border deal-making followed
the overall trend of decline, domestic
acquisitions saw a value jump of 18.3% in
April YoY, rising to US$185.3bn. This increase
may represent a more cautious type of deal-
making as turbulence continues to sweep
the Euro area and growth markets in Asia
and South America face challenges. Despite
this, expansive inter-market deals were not
completely buried, as exemplified by FedEx's
acquisition of European delivery services
company UPS, gaining the former a foothold
in the European market.

Private equity peak?

Private equity activity has also dropped off
in the buyout market after a bumper 2014.
April saw 113 PE buyouts globally, coming
off a Q1 figure of 494. This Q1 figure was the
lowest buyout number since Q1 2013. And
while exit figures remained steady in Q1,
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April's figures show there were 130 exits -
putting it on course for 390 in the second
quarter, which would be the lowest exit
number, again, since Q1 2013.

The year started off with hope that 2014's
bonanza year would continue for the M&A
market. While consolidation has driven
deals at the top to some extent, a varying
macro environment as well as instability
in Europe and emerging markets is holding
back the deals seenin 2014. 1f 2015 is to
outpace last year's activity, these issues
will need to be resolved to boost corporate
confidence in investment.

Key Stats for April 2015

917 deals valued at US$293.1bn
down 21.5% by value with 586 fewer
deals compared to 1,489 deals worth
US$373.3bn in April 2014

Top sector

Energy saw 73 deals worth
US$126.2bn, up 122.6%
by value compared to 155
deals worth US$56.7bn

in April 2014

L

Top Financial Adviser
Goldman Sachs ranked

. first with16 deals worth
US$132.3bn, compared
“ to 45 deals worth

US$162.4bn in April 2014

Top Legal Adviser
Cravath, Swaine & Moore
ranked first with 5 deals
worth US$117.7bn,
4R compared to 5 deals worth

US$5.2bn in April 2014
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L4 TREND GRAPHS

REGIONAL BREAKDOWN AS A PROPORTION OF GLOBAL TOTAL M&A VALUE GLOBAL M&A SECTOR
BREAKDOWN APRIL 2015

Energy, Mining & Utilities
Value: US$126.2bn
Number of deals: 73
Market share: 43.1%

Europe
US$161.6bn @
301 deals @
Pharma, Medical & Biotech

Value: US$41.0bn
Number of deals: 58
Market share: 14.0%

55.1%

North America . <, ‘ .
Uo$55 4bn @ W, | " Asia-Pacific
” J =
s ) (excluding Japan)

nQ

T™MT

Value: US$37.8bn
Number of deals: 150
Market share: 12.9%

Middle East
& Africa
US$2.0bn @

16 deals @
0.7%

C&S America
US$2.4bn @
23 deals @ . .
0.8% Industrials & Chemicals
Value: US$14.9bn
Number of deals: 182

Market share: 5.1%

Key

Business Services
Value: US$12.2bn
Number of deals: 116
Value market share Market share: 4.2%

Region

Value Up/Down Value % Value
(US$bn) p change Volume

B e Cfc @

Cross-border $178.0 8.1%
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TOP 10 ANNOUNCED DEALS FOR APRIL 2015

Deal value Deal value

US$35.0bn

Deal value
US$26.4bn

Deal value
US$15.3bn

Deal value
US$5.9bn

Deal value
US$4.6bn

Deal value
US$4.6bn

Deal value
US$4.5bn

US$80.6bn

Announced Announced

Announced Announced Announced Announced Announced Announced Announced Announced
8-Apr-15 24-Apr-15 20-Apr-15 15-Apr-15 19-Apr-15 7-Apr-15 27-Apr-15 7-Apr-15 28-Apr-15 20-Apr-15
Bidder company Bidder company Bidder company Bidder company Bidder company Bidder company Bidder company Bidder company Bidder company Bidder company
Royal Dutch Shell Mylan NV SK C&C Co Ltd Nokia Oyj Prologis Inc; Norges Informatica Capgemini North FedEx Corporation XPO Logistics Inc Nomad Foods
Ple Target company Target company Target company Bank Investment Consortium America Inc Target company Target company Target company
Target company Perrigo Company SK Holdings Co Ltd Alcatel-Lucent Management AS Target company Target company TNT Express NV Norbert Iglo Foods Group

BG Group Plc

Dominant sector
Energy, Mining
& Utilities
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Plc

Dominant sector
Pharma, Medical

& Biotech
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(68.18% stake)
Dominant sector
Energy, Mining

& Utilities

Dominant sector
T™T

Target company
KTR Capital
Partners

Dominant sector
Real Estate

Informatica
Corporation

Dominant sector
T™MT

iGate Corporation

Seller company
Apax Partners LLP

Dominant sector
Business Services

MIDDLE EAST ASIA- JAPAN ABOUT CONTACT
& AFRICA PACIFIC MERRILL MERRILL

Dominant sector
Transportation

Dentressangle SA

Dominant sector
Transportation

Limited
Seller company

Permira Advisers
LLP

Dominant sector
Consumer
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TOP 20 GLOBAL FINANCIAL ADVISERS TOP 20 GLOBAL FINANCIAL ADVISERS

VALUE VOLUME

o

Goldman Sachs 132,321 162,414 -18.5 Morgan Stanley 56,615

2 5) Bank of America Merrill Lynch 98,978 13 73,824 34.1 2 9 JPMorgan 71,234 19 27 -8
3 Robey Warshaw 81,154 1 - - 3 1 Goldman Sachs 132,321 16 45 -29
4 1 JPMorgan 71,234 19 4Lb, 464 60.2 4 8 Bank of America Merrill Lynch 98,978 13 27 -14
5 2 Morgan Stanley 56,615 22 147,467 -61.6 5 15 Deutsche Bank 7,679 13 20 -7
6 8 Zaoui & Co 15,285 1 58,733 -74.0 6 10 Rothschild 5,003 13 26 -13
7 3 Citi 14,791 11 98,562 -85.0 7 7 Citi 14,791 1 27 -16
8 4 Lazard 9,580 7 93,566 -89.8 8 24 Lincoln International 960 1 9 2
9 31 Evercore Partners 7,791 9 7,534 3.4 9 14 Barclays 7,334 10 22 -12
10 19 Deutsche Bank 7,679 13 28,454 -73.0 10 13 Credit Suisse 6,150 10 23 -13
" 26 Macquarie Group 7,658 7 10,893 -29.7 " 3 PwC 527 10 42 -32
12 15 Barclays 7,334 10 41,261 -82.2 12 18 Evercore Partners 7,791 9 14 -5
13 7 Credit Suisse 6,150 10 71,659 -91.4 13 12 UBS Investment Bank 5,096 8 23 -15
14 10 BNP Paribas 5,896 4 46,850 -87.4 14 5 Lazard 9,580 7 33 -26
15 - Qatalyst Group 5,182 2 - - 15 21 Macquarie Group 7,658 7 12 -5
16 6 UBS Investment Bank 5,096 8 73,313 -93.0 16 2 KPMG 1,129 7 44 -37
17 9 Rothschild 5,003 13 57,439 -91.3 17 61 William Blair & Company 778 7 4 3
18 41 TD Securities 4,940 5 4,303 14.8 18 6 Deloitte 41 7 31 -24
19 - Union Square Advisors 4,582 1 - - 19 19 Houlihan Lokey 367 7 14 -7
20 25 RBC Capital Markets 4,459 5 11,541 -61.4 20 29 Jefferies 2,267 [ 8 -2
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TOP 20 GLOBAL LEGAL ADVISERS

VALUE

Ranking

April 2015 | April 2014 | Company Name [ng‘:‘] (l‘jasg’:‘l

April 2015

April 2014

% Val.
Change
Cravath, Swaine & Moore 117,733 5,152 21.9
2 44 Allen & Overy 87,695 10 10,092 7.7
3 1 Freshfields Bruckhaus Deringer 84,458 9 126,994 -0.3
4 104 De Brauw Blackstone Westbroek 83,928 7 2,241 36.5
5 17 Slaughter and May 83,048 b 32,604 1.5
6 46 g"jf:;’;::g\fogaeé%as Filho, Marrey Jr.e | g4 948 2 9,653 75
7 74 Pinheiro Neto Advogados 81,154 1 4,804 15.9
8 331 NautaDutilth 39,999 3 92 433.8
9 34 Wachtell, Lipton, Rosen & Katz 38,776 4 16,144 1.4
10 14 Davis Polk & Wardwell 36,816 7 36,961 0.0
1= 255 A&L Goodbody 35,044 1 226 154.1
1= 70 Arthur Cox 35,044 1 4,950 6.1
13 5 Skadden Arps Slate Meagher & Flom 28,306 12 65,685 -0.6
14 25 Latham & Watkins 23,759 13 23,038 0.0
15 20 Sullivan & Cromwell 20,877 9 27,403 -0.2
16 - Dittmar & Indrenius 16,046 4 - -
17 9 Kirkland & Ellis 15,906 22 41,558 -0.6
18 519 Roschier 15,720 7 0 -
19 3 Cleary Gottlieb Steen & Hamilton 9,595 b 77,598 -0.9
20 161 Wilson Sonsini Goodrich & Rosati 9,014 7 936 8.6
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TOP 20 GLOBAL LEGAL ADVISERS

VOLUME

April 2015 | April 2014 | Company Name (l‘j;;‘:ﬂ Dz:ﬁ;l;nt
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Ranking

128
26
303
21

Kirkland & Ellis

Latham & Watkins

Clifford Chance

Skadden Arps Slate Meagher & Flom
Jones Day

Allen & Overy

Osler, Hoskin & Harcourt

Freshfields Bruckhaus Deringer
Sullivan & Cromwell

Shearman & Sterling

Paul Weiss Rifkind Wharton & Garrison
Morgan Lewis & Bockius

DLA Piper

Baker & McKenzie

Weil Gotshal & Manges

Squire Patton Boggs

De Brauw Blackstone Westbroek
Davis Polk & Wardwell

Roschier

Wilson Sonsini Goodrich & Rosati
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April 2015

15,906
23,759
8,557
28,306
2,929
87,695
2,936
84,458
20,877
6,793
5,273
2,567
928
5418
908
231
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36,816
15,720
9,014
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April 2014

38
25
29
31
16
10
31
15
13
15
7
35
30
27
10
4
14
2
16

-17
=23
-12
-17
-19
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-22
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s 1 NORTH AMERICA

North American M&A in the year to date settled at 1,516 deals worth US$407.2bn, with April
contributing only 319 deals collectively valued at US$55.7bn, a 56.3% decrease by value. In
terms of cross-border M&A, domestic, inbound and outbound deals all decreased by value when
compared to April 2014, with inbound M&A dropping 38.1% to US$9.9bn and outbound dropping
15% to US$14.7bn. Domestic M&A however still dominated North America for April 2015 with
US$45.8bn in deals, as reflected in the top deals for the month.

Prologis Inc's US$5.9bn acquisition of KTR
Capital Partners through a joint venture that
is 45% owned by Norges Bank Investment
Management is the month’s top deal and
one of the largest real estate deals of the
year. Prologis is an owner of warehouses
and distribution centers and one of the
largest US real estate investment trusts
(REITs) with properties in North America,
Europe and Asia. Acquiring KTR, which
owns real estate largely concentrated in
California, New Jersey, Chicago, South
Florida and Texas, would allow expansion
into the markets in those states and, more
importantly, increase Prologis’ investments
in US dollars, decreasing its exposure to
other more volatile currencies.

The Real Estate sector was particularly
prominent for this month, registering five
deals collectively valued at a whopping
US$10.3bn, up more than 350% from the
same period last year. According to a
Mergermarket real estate M&A report
from last year, forecasts for the sector this

GLOBAL
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year were positive, citing favorable market
conditions due to recovery in commercial
markets, growing confidence in the real
estate sector and companies increased
opportunities for geographic expansion.

So far, in addition to the KTR/Prologis deal,
Brookfield Asset Management Inc. acquired
Associated Estates Realty Corp for US$2.3bn
and Blackstone acquired Excel Trust for
US$1bn, both investing in REITs to expand
their property portfolios and paying top dollar
for this investment.

Deal activity, in terms of volume and value,
has been slow in Canada as well with the
region seeing only 46 deals worth US$5.8bn,
a 33.3% decrease by volume and a 37.7%
decrease by value when compared to April
2014 (69 deals worth US$9.4bn). Continued
low commodity prices have taken a toll on
Canadian Energy M&A. As oil prices slump,
disagreements on valuations of assets
have slowed the Canadian pipeline 70.6%
by volume and 78.4% by value from April
2014 which saw 17 energy deals worth

US$4.6bn to only five deals this month worth
US$995m. US energy deals have seen a
similar downturn, going from 40 deals worth
US$10.8bn last year to only 12 deals worth
US$3.6bn this month. With buyers wanting to
acquire at current prices and sellers wanting
to sell at tomorrow’s price, it remains to be
seen when energy deals will recover.

MIDDLE EAST ASIA- JAPAN ABOUT CONTACT
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Key Stats for April 2015

319 deals valued at US$55.7bn
down 56.3% by value with 189 fewer
deals compared to 494 deals worth
US$127.5bn in April 2014

Top sector
Business Services saw
50 deals worth US$10.6bn,
up 49.3% by value
compared to 55 deals worth
US$7.1bn in April 2014

Top Financial Adviser
Morgan Stanley ranked
. first with 17 deals worth
US$17.1bn, compared to
“s 18 deals worth US$54.9bn
in April 2014

Top Legal Adviser

Kirkland & Ellis ranked
first with 22 deals worth
US$15.9bn, compared to
35 deals worth US$35.4bn

(]
in April 2014
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NORTH AMERICA M&A TREND NORTH AMERICA PRIVATE EQUITY TREND
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s 4 TREND GRAPHS

COUNTRY BREAKDOWN AS A PROPORTION OF NORTH AMERICA TOTAL M&A VALUE NORTH AMERICA M&A SECTOR
BREAKDOWN APRIL 2015

Business Services
Value: US$10.6bn
Number of deals: 50
Market share: 19.1%

Real Estate

Value: US$10.3bn
Number of deals: 5
Market share: 18.4%

T™MT

Value: US$9.7bn
Number of deals: 55
Market share: 17.5%

Industrials & Chemicals
Value: US$5.7bn
United States g E Number of deals: 58

US$49.9bn @ 5 Market share: 10.2%
273 deals @ k

89.5%

Energy, Mining & Utilities
Value: US$5.6bn

Number of deals: 23
Market share: 10.1%

Value Up/Down Value %

(US$bn) P change

Domestic %458 O 58.9%
Inbound $9.9 ‘ (V] 38.1%

Outbound $14.7 ‘ (V] 15.0%
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TOP 10 ANNOUNCED DEALS FOR APRIL 2015

Deal value

US$5.9bn

Announced
19-Apr-15

Bidder company
Prologis Inc; Norges
Bank Investment
Management AS

Target company
KTR Capital
Partners
Dominant sector
Real Estate
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Deal value
US$4.6bn

Announced
7-Apr-15

Bidder company
Informatica
Consortium

Target company
Informatica
Corporation

Dominant sector
T™MT

Deal value
US$4.5bn

Announced
27-Apr-15
Bidder company

Capgemini North
America Inc

Target company
iGate Corporation
Seller company
Apax Partners LLP

Dominant sector
Business Services

Deal value

US$2.3bn

Announced
22-Apr-15
Bidder company
Brookfield Asset
Management Inc

Target company
Associated Estates
Realty Corp

Dominant sector
Real Estate

Deal value
US$1.9bn

Announced
27-Apr-15
Bidder company
Lightower Fiber
Networks

Target company
Fibertech Networks
LLC

Seller company
Court Square
Capital Partners

Dominant sector
T™T

Deal value
US$1.9bn

Announced
19-Apr-15

Bidder company
Raytheon Company

Target company
Websense Inc

Seller company
Vista Equity
Partners

Dominant sector
T™T

Deal value
US$1.8bn

Announced
6-Apr-15

Bidder company
Ventas Inc

Target company
Ardent Health
Services LLC

Seller company
Welsh, Carson,
Anderson & Stowe

Dominant sector
Pharma, Medical
& Biotech

Deal value
US$1.6bn

Announced
13-Apr-15

Bidder company
Builders
FirstSource Inc
Target company
ProBuild Holdings
LLC

Dominant sector
Construction

Announced
9-Apr-15

Bidder company
LinkedIn
Corporation

Target company
Lynda.com Inc

Seller company
TPG Capital LP;
Spectrum Equity
Investors; Accel
Partners; Meritech
Capital Partners

Dominant sector
Business Services

Announced
30-Apr-15
Bidder company
OmniVision
Consortium
Target company
OmniVision
Technologies Inc

Dominant sector
T™T
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TOP 20 NORTH AMERICA FINANCIAL ADVISERS TOP 20 NORTH AMERICA FINANCIAL ADVISERS
VALUE VOLUME
2 Morgan Stanley 17,122 54,920 -68.8% Morgan Stanley 17,122

2 5 JPMorgan 15,893 " 30,671 -48.2% 2 14 Deutsche Bank 7,503 12 8 4
3 3 Bank of America Merrill Lynch 15,717 10 49,397 -68.2% 3 3 JPMorgan 15,893 1 18 -7
4 7 Citi 14,372 8 22,299 -35.5% 4 5 Bank of America Merrill Lynch 15,717 10 17 =7
5 1 Goldman Sachs 12,723 10 79,151 -83.9% 5 1 Goldman Sachs 12,723 10 31 -21
6 6 Lazard 9,542 6 26,205 -63.6% 6 10 Credit Suisse 5,709 9 12 3
7 26 Evercore Partners 7,694 7 2,970 159.1% 7 8 Citi 14,372 8 14 -6
8 32 Macquarie Group 7,578 5 1,624 366.6% 8 6 Barclays 4,246 8 17 -9
9 9 Deutsche Bank 7,503 12 15,715 -52.3% 9 13 Evercore Partners 7,694 7 9 -2
10 8 Credit Suisse 5,709 9 19,699 -71.0% 10 33 William Blair & Company 778 7 4 3
1" - Qatalyst Group 5,182 2 - - i i Houlihan Lokey 367 7 12 -5
12 176 BNP Paribas 4,948 2 0 - 12 28 Lincoln International 179 7 5 2
13 20 TD Securities 4,940 5 4,303 14.8% 13 7 Lazard 9,542 6 14 -8
14 - Union Square Advisors 4,582 1 - - 14 17 Sandler O'Neill & Partners 575 6 7 -1
15 12 RBC Capital Markets 4,459 5 9,917 -55.0% 15 23 Macquarie Group 7,578 5 6 -1
16 4 Barclays 4,246 8 31,771 -86.6% 16 22 TD Securities 4,940 5 6 ={l
17 49 Rothschild 3,580 4 539 564.2% 17 4 RBC Capital Markets 4,459 5 18 -13
18 40 Jefferies 1,985 5 989 100.7% 18 24 Jefferies 1,985 5 6 =1l
19 10 UBS Investment Bank 1,750 3 14,817 -88.2% 19 3 f;;r:lretit Robinson Humphrey Capital 290 5 4 1
20 69 Scotiabank 1,586 4 205 673.7%

20 34 Rothschild 3,580 4 4 0
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LEAGUE TABLES

TOP 20 NORTH AMERICA LEGAL ADVISERS TOP 20 NORTH AMERICA LEGAL ADVISERS
VALUE VOLUME

Kirkland & Ellis 15,906 35,394 -55.1% Kirkland & Ellis 15,906 -13
2 1 Skadden Arps Slate Meagher & Flom 9,851 9 45,374 -78.3% 2 22 Osler, Hoskin & Harcourt 2,936 10 10 0
3 7 Cleary Gottlieb Steen & Hamilton 9,595 b 23,484 -59.1% 3 3 Jones Day 2,909 10 23 -13
4 91 Wilson Sonsini Goodrich & Rosati 8,550 6 836 922.7% 4 4 Skadden Arps Slate Meagher & Flom 9,851 9 19 -10
5 13 Latham & Watkins 7,743 9 17,927 -56.8% 5 2 Latham & Watkins 7,743 9 26 -17
b 119 Mayer Brown 7,086 4 290 2,343.4% b 10 Paul Weiss Rifkind Wharton & Garrison 5,273 9 15 -6
7 5 Simpson Thacher & Bartlett 5,462 3 23,666 -76.9% 7 55 Morgan Lewis & Bockius 2,567 9 5 4
8 23 Baker & McKenzie 5,418 5 9,640 -43.8% 8 16 Goodwin Procter 3,971 7 12 -5
9 " Paul Weiss Rifkind Wharton & Garrison 5,273 9 19,447 -72.9% 9 7 DLA Piper 876 7 17 -10
10 14 Fried Frank Harris Shriver & Jacobson 5,255 2 16,813 -68.7% 10 29 Cleary Gottlieb Steen & Hamilton 9,595 [ 8 -2
1" 46 Shearman & Sterling 5,123 4 4,516 13.4% i 12 Wilson Sonsini Goodrich & Rosati 8,550 6 15 -9
12 9 Sullivan & Cromwell 4,859 5 20,513 -76.3% 12 9 Ropes & Gray 4,725 6 15 -9
13 10 Ropes & Gray 4,725 6 20,365 -76.8% 13 39 Torys 4,665 6 7 -1
14 31 Torys 4,665 6 6,182 -24.5% 14 5 Weil Gotshal & Manges 788 6 18 -12
15 277 Allen & Overy 4,508 4 0 - 15 8 Stikeman Elliott 673 6 16 -10
16 169 NautaDutilh 4,456 1 92 4,743.5% 16 11 Baker & McKenzie 5418 5 15 -10
17 45 Clifford Chance 4,418 3 4,551 -2.9% 17 15 Sullivan & Cromwell 4,859 5 12 -7
18 22 Norton Rose Fulbright 4,409 5 10,262 -57.0% 18 6 Norton Rose Fulbright 4,409 5 18 -13
19 94 Goodwin Procter 3,971 7 764 419.8% 19 112 Mayer Brown 7,086 4 2 2
20 16 Wachtell, Lipton, Rosen & Katz 3,732 3 16,144 -76.9% 20 32 Shearman & Sterling 5,123 4 8 -4
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Private equity trends also dropped this
month, with one buyout worth US$594m,
compared to four worth US$665m last April,
a 10.7% decrease in transactional value and
three-fourths decrease in volume. Private
equity exits came to a total standstill with
zero transactions for the month, whereas
April 2014 saw three worth US$1.56bn.

The period’s top deal was Colombia-based
Empresas Publicas de Medellin ESP’s
US$960m purchase of Chile-based Aguas
de Antofagasta SA, the water division of
listed UK- and Chile-based Antofagasta

Plc. The mining corporation’s divestment
led the Energy, Mining & Utilities sector to
once again take the number one spot in C&S
America’s top 10 M&A transactions.

Pharma, Medical & Biotech took the number
two and number three spots in April's top

10, matching Energy, Mining & Utilities

by count in the top ranks. Both Pharma,
Medical & Biotech transactions, however,
had foreign bidders - listed-US based
private equity giant The Carlyle Group in

its US$594m purchase of an 8.3% stake

GLOBAL
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in Brazil-based hospital operator Rede
D’Or Sao Luiz SA, and Switzerland-based
Straumann Holding AG in its US$220m
purchase of a 51% stake in Brazil-based
dental implant company Neodent.

Brazil continued to dominate the region,
despite ongoing political-economic
uncertainty. Of April's 23 deals, 14 were

in Brazil, while runner-up Mexico had
three - nearly one-fifth as many. Brazil's
dominance here is noteworthy as it enters
recession; according to the Banco Central

do Brasil, inflation rose to 7.7% in February.

The real has plummeted against the rising
dollar. March unemployment data from
the Brazilian Institute of Geography and
Statistics shows an increase to 6.2%, after
steadying at 5% or below throughout 2014.
Falling commodities oil and soy have also
contributed to Brazil's financial woes,

and the corruption scandal enveloping
majority-state-owned giant Petrobras

has further deteriorated confidence in the
country’'s economy. As Brazil's finances
continue to worsen, implications for the
region are unclear.

ASIA-
PACIFIC JAPAN

Meanwhile, on April 14th, the US announced
that it will remove Cuba from its State
Sponsors of Terrorism list, following last
year’s thaw in diplomatic relations, the
first since the Kennedy administration.

The rapprochement, encouraged by Pope
Francis and the Vatican, appears promising
in bringing direly needed development to
the island. With the region facing so much
uncertainty, however, Cuba’s nascent growth
remains to be seen.

valued at down
by value with 22 fewer deals compared to
worth in April 2014

Top sector
saw worth
down

compared to worth
in April 2014

Top Financial Adviser

ranked first with

worth
Top Legal Adviser
tied for first
with worth



I TREND GRAPHS

C&S AMERICA M&A TREND C&S AMERICA PRIVATE EQUITY TREND

180 700

600
us$ 10
45.0bn
135
500
us$ 8
28.7bn >
— 40 Z - g
a 3 o 3
&= g g g
=2 90 s = ¢ s
F s 3 =
2 Us$ 0 002 8
[}
25.4bn
4
200
45
Us$ 2
21.5bn 100 UG
27r;bn
Us$
17.8bn
0 0 0
YTD 2015 YTD 2015
Tt M s M as == Volume [ | Buyout value M Exit value ~ Buyout volume = Exit Volume

Cc&s
GLOBAL NORTH AMERICA MIDDLE EAST ASIA- R ABOUT CONTACT
OVERVIEW AMERICA & AFRICA PACIFIC MERRILL MERRILL




TREND GRAPHS

COUNTRY BREAKDOWN AS A PROPORTION OF C&S AMERICA TOTAL M&A VALUE C&S AMERICA M&A SECTOR
BREAKDOWN APRIL 2015

Energy, Mining & Utilities
Value: US$1.0bn

Number of deals: 2
Market share: 45.4%

Puerto Rico
Honduras us$18m @

Us$ém @ 1 deal @
1deal® 0.8%
0.3% Suriname
Colombia s US$40m @
Us$137m @ m W N N 1 deal ®

2 deals @ B Vs 1.8%

6.1%

Pharma, Medical & Biotech
Value: US$814.2m

Number of deals: 3

Market share: 36.1%

Consumer

Value: US$143.0m
Number of deals: 2
Market share: 6.3%

Brazil
US$1.1bn @
14 deals @

49.4%

Construction
Value: US$98.8m
Number of deals:1
Market share: 4.4%

Chile

US$960m @
1 (V]

Key
Industrials & Chemicals
Value: US$81m

Number of deals: 3
Market share: 3.6%

Region
Value

Vi

Value market share

$1.1 83.3%

[ vouna SR o o1 6
$329m (V] 83.6%
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Announced
23-Apr-15
Bidder company

Empresas Publicas
de Medellin ESP

Target company
Agquas de
Antofagasta SA

Seller company
Antofagasta Plc

Dominant sector
Energy, Mining

& Utilities

GLOBAL
OVERVIEW

Announced
27-Apr-15
Bidder company
The Carlyle Group

Target company
Rede D'Or Sao Luiz
SA (8.3% stake)

Dominant sector
Pharma, Medical
& Biotech

Announced
7-Apr-15
Bidder company

Straumann Holding
AG

Target company
Neodent
(51% stake)

Seller company
Drs Clemilda de
Paula Thome and
Geninho Thome
(Private investors)

Dominant sector

Pharma, Medical
& Biotech

Announced
16-Apr-15

Bidder company
Almacenes Exito SA

Target company
Super Inter

Seller company
Comercializadora
Giraldo Gomezy
Cia SA

Dominant sector
Consumer

Announced
29-Apr-15
Bidder company
Secil SA

Target company
Supremo Cimento
[50% stake)

Dominant sector
Construction

ASIA-
PACIFIC JAPAN

Announced
27-Apr-15

Bidder company
EDP Renovaveis SA

Target company
EDP Renovaveis
Brasil SA

(45% stake)

Seller company
Energias do Brasil
SA

Dominant sector

Energy, Mining
& Utilities

Announced
30-Apr-15
Bidder company
Sonepar SA

Target company
Rexel SA (Latin
American
operations)

Seller company
Rexel SA

Dominant sector
Industrials
& Chemicals

Announced
30-Apr-15

Bidder company
Avis Budget Group
Inc

Target company
Avis Brazil licensee
(50% stake)

Dominant sector
Financial Services

Announced
1-Apr-15

Bidder company
Republic Bank
Limited

Target company
RBC Royal Bank
(Suriname) NV

Seller company
Royal Bank of
Canada

Dominant sector
Financial Services

Announced
8-Apr-15
Bidder company
Amcor Limited

Target company
Souza Cruz SA
(Internal Tobacco
Packaging
Business)

Seller company
Souza Cruz SA

Dominant sector
Industrials
& Chemicals
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TOP 10 C&S AMERICA FINANCIAL ADVISERS

VALUE

Banco BTG Pactual

Bank of America Merrill Lynch

JPMorgan

AZ Capital

Citi

Deloitte

Eight Advisory

PwC

Banco Bradesco BBI
KPMG

T o eane |

April 2015 | April 2014 | Company Name [xgg’:‘] (l‘j;g’:.]

594
594
191
191
110
110
110
65
51

8,312
10,564
865
9,374
80

1,961
4,112

% Val.
Change

-92.9%
-94.4%
-31.3%
-98.0%
37.5%

-94.4%
-98.4%

TOP 10 C&S AMERICA FINANCIAL ADVISERS

VOLUME

April 2015

April 2014

m (xz;*:l e

Banco BTG Pactual
1= 8 Bank of America Merrill Lynch 594
1= 13 JPMorgan 594
4= - AZ Capital 191
4= 4 Citi 191
b= 21 Deloitte 110
b= - Eight Advisory 110
b= 12 PwC 110
9 16 Banco Bradesco BBI 65
10 27 KPMG 51
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TOP 10 C&S AMERICA LEGAL ADVISERS

VALUE

April 2015 | April 2014 | Company Name [xgg’:‘] (l‘jgl;:ll

T N T T T

Barbosa, Mussnich & Aragao
Kirkland & Ellis

Mattos Filho, Veiga Filho, Marrey Jr. e
Quiroga Advogados

Skadden Arps Slate Meagher & Flom
Clifford Chance

Linklaters

Allen & Overy

Mayer Brown

Taj, Societe d'avocats

Domingues Sociedade de Advogados

Machado Meyer Sendacz e Opice

594

594

594
242
191
110
110
110

8,442

4,253

3,983
3,564
8,382
1,382

865

% Val.
Change

-93.0%

-86.0%

-85.1%
-93.2%
-97.7%
-92.0%

-88.6%

TOP 10 C&S AMERICA LEGAL ADVISERS

VOLUME

ot |

Value Deal count
mm company o (US$|T||

Clifford Chance 2
2 7 Demarest 30 2 3 -1
3 62 Azevedo Sette Advogados - 2 1 1
4= 2 Barbosa, Mussnich & Aragao 594 1 5 -4
4= - Kirkland & Ellis 594 - -
e 10 I(\)Ajit:s;a'::g\%g:fij%as Filho, Marrey Jr. e 594 1 2 a1
4= 3 Skadden Arps Slate Meagher & Flom 594 1 4 -3
8 ® Linklaters 191 1 3 -2
9= 29 Allen & Overy 110 1 1 0
9= - Mayer Brown 110 1 - -
9= - Taj, Societe d'avocats 110 1 - -

Cc&s
GLOBAL NORTH AMERICA MIDDLE EAST ASIA- R ABOUT CONTACT
OVERVIEW AMERICA & AFRICA PACIFIC MERRILL MERRILL







The month of April had the second largest
M&A value for this month since 2007
(US$173.8bn), which had a significant impact
on the positive trend with 305 transactions
worth US$161.6bn, accounting for a surprising
46.2% of the year's total value so far. The total
European M&A value for year-to-date 2015
resulted in the highest value for the first four
months of any year since 2008 (US$368.6bn).

The UK's M&A activity during this year and
especially in April was influenced by the
acquisition of the UK-based BG Group by
Royal Dutch Shell for US$80.6bn. The UK was
the main benefactor for the increase in the
European M&A activity with 365 transactions
valued at US$169.8bn, representing 48.6% of
the total European market share. When this
mega-deal was announced on 08 April 2015,
BG closed 27.0% higher helping the FTSE 100
to break into a new all-time high record at
7,089 index points.

Such large transactions targeting the UK this

year may have come as a surprise to some
that assumed the General Election would

GLOBAL
OVERVIEW

have hindered dealmaking. However, quite
the contrary, with the UK being the target
of 365 transactions valued at US$169.8bn,
representing 48.6% of the total European
market share in year-to-date 2015 and
increasing by 287.4% compared to the
same period in 2014 (US$43.8bn).

Even though Europe saw a robust level of
M&A during April, the UK saw a lower level
compared to previous months which could
have been the build up towards the winning
party. International investors are likely to be
the main investors cautious of the outcome
- a Labour led government could result in
unfavourable taxation for M&A in the UK, but
the winning Conservatives could lead the UK
towards a Brexit (Britain leaving the European
Union), causing much uncertainty as to how
that would affect business sentiment.

Foreign investors continue to restore faith in the
European economy with inbound activity during
the first four months of 2015 (US$116.9bn)
raising by 53.6% compared to US$76.1bn-worth
of deals during the same period last year.

ASIA-
PACIFIC JAPAN

US investors are taking advantage of the lower
priced euro versus a strong dollar with their 213
deals worth US$47.1bn exceeding last year's
US$41.7bn by 13%. The largest valued inbound
transaction was coming from a US investor with
FedEx acquiring TNT Express [Netherlands) for
US$4.5bn. On the other hand, the FX exchange
was a big factor influencing the lack of
European companies seeking buys into the US.
The transatlantic activity into US declined by
40.9% (110 deals worth US$33.6bn) compared
to the first four months of 2014 with 126 valued
at US$56.9bn.

Europe’s Energy, Mining & Utilities sector lead
our ranking with 85 deals worth US$98.2bn,
being highly influenced by the US$80.6bn
transaction involving BG Group and Royal
Dutch Shell. Telecommunications moved

to second place by value with 25 transactions
valued at US$44.4bn, followed by Pharma,
Medical & Biotech (US$42bn]), largely
influenced by the Mylan’s offer of US$35bn for
Perrigo which could lead to a round of raised
offers because of the Teva Pharmaceutial's
unsolicited offer of US$40bn.

valued at

up by value with fewer
deals compared to worth
in April 2014
Top sector
saw worth
up
compared to
worth
in April 2014
Top Financial Adviser
ranked
first with worth
compared to
worth
in April 2014
Top Legal Adviser

ranked first with
worth
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COUNTRY BREAKDOWN AS A PROPORTION OF EUROPE TOTAL M&A VALUE

United Kingdom
US$90.2bn @
69 deals @
55.8%

Benelux
US$6.4bn ©
29 deals @

4%

France
US$20.0bn @
46 deals @

12.4% Italy

US$1.2bn @
18 deals @

Value %
change

Value
| Domestic | °

$144.2 44.2%
Bl s o 26%
$1.9 (V] 23.1%

Russia
US$156m @
12 deals @
0.1%

Germany
Us$811m @
35 deals @
0.5%

Key

Region

Value market share
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EUROPE M&A SECTOR
BREAKDOWN APRIL 2015

Energy, Mining & Utilities
Value: US$84.0bn
Number of deals: 26
Market share: 52.0%

Pharma, Medical & Biotech
Value: US$36.0bn

Number of deals: 17
Market share: 22.3%

T™MT

Value: US$18.4bn
Number of deals: 32
Market share: 11.4%

Transportation
Value: US$7.9bn
Number of deals: 14
Market share: 4.9%

) T8 @

Consumer

Value: US$5.0bn
Number of deals: 52
Market share: 3.1%

&
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TOP 10 ANNOUNCED DEALS FOR APRIL 2015

Deal value

US$80.6bn

Deal value
US$35.0bn

Deal value
US$15.3bn

Deal value
US$4.5bn

Deal value
US$3.5bn

Deal value
US$2.8bn

Deal value
US$2.2bn

Deal value
US$2.1bn

Announced
08-Apr-15
Bidder company
Royal Dutch
Shell Plc

Target company
BG Group Plc
Dominant sector

Energy, Mining
& Utilities

GLOBAL NORTH C&S MIDDLE EAST ASIA- JAPAN ABOUT CONTACT
OVERVIEW AMERICA AMERICA & AFRICA PACIFIC MERRILL MERRILL

Announced
24-Apr-15
Bidder company
Mylan NV

Target company
Perrigo
Company Plc
Dominant sector

Pharma, Medical
& Biotech

Announced
15-Apr-15
Bidder company
Nokia Oyj

Target company
Alcatel-Lucent

Dominant sector
T™T

Announced
07-Apr-15

Bidder company
FedEx Corporation

Target company
TNT Express NV

Dominant sector
Transportation

Announced
28-Apr-15
Bidder company
XPO Logistics Inc

Target company
Norbert
Dentressangle SA

Dominant sector
Transportation

Announced
20-Apr-15
Bidder company
Nomad Foods

Target company
Iglo Foods Group
Limited

Seller company
Permira
Advisers LLP

Dominant sector
Consumer

Announced
22-Apr-15
Bidder company
PGGM NV; Gingko
Tree Investment
Limited; and EDF
Invest

Target company
Madrilena Red

de Gas SAU
Seller company
GIC Private
Limited; Partners

Group Holding AG;

Morgan Stanley

Infrastructure Inc;

and Banca March
SA

Dominant sector

Energy, Mining
& Utilities

Announced
22-Apr-15
Bidder company
Arris Group Inc

Target company
Pace Plc

Dominant sector
T™T

Announced
16-Apr-15

Bidder company
Brait SA

Target company

Virgin Active Group
Limited (80% stake)

Seller company
CVC Capital
Partners Limited;
and Virgin Group
Limited
Dominant sector
Leisure

Announced
19-Apr-15

Bidder company
Telenet Holding NV
Target company
BASE Company NV
Seller company
Koninklijke KPN NV

Dominant sector
™T
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TOP 20 EUROPE FINANCIAL ADVISERS TOP 20 EUROPE FINANCIAL ADVISERS

VALUE VOLUME

T N YR T ot |

Value Value % Val. Value Deal count
Apnl e Apnl o company o [Ussm] (US$|T|] Change mm company o (US$|T||

Goldman Sachs 123,285 84,736 45.5% Rothschild 5,003
2 13 Bank of America Merrill Lynch 90,088 6 29,961 200.7% 2 13 JPMorgan 62,910 9 10 -1
3 - Robey Warshaw 80,552 1 - - 3 3 PwC 457 8 25 -17
4 16 JPMorgan 62,910 9 10,892 477.6% 4 22 Lincoln International 892 7 6 1
5 7 Morgan Stanley 41,585 b 50,451 -17.6% 5 7 Goldman Sachs 123,285 [ 16 -10
6 4 Zaoui & Co 15,285 1 58,733 -74.0% 6 10 Bank of America Merrill Lynch 90,088 6 1 -5
7 3 Lazard 9,363 4 64,924 -85.6% 7 1" Morgan Stanley 41,585 [ 10 -4
8 2 Citi 7,644 6 71,796 -89.4% 8 14 Citi 7,644 6 9 -3
9 9 BNP Paribas 5,565 3 46,444 -88.0% 9 9 UBS Investment Bank 3,346 6 13 -7
10 5 Rothschild 5,003 12 51,017 -90.2% 10 1 KPMG 205 6 32 -26
" 46 Evercore Partners 4,264 2 946 350.7% " 2 Deloitte 213 5 26 -21
12 b UBS Investment Bank 3,346 b 50,462 -93.4% 12 5 Lazard 9,363 4 18 -14
13 15 Barclays 3,088 2 14,196 -78.2% 13 16 Deutsche Bank 1,517 4 8 -4
14 23 Centerview Partners 2,808 1 5,035 -44.2% 14 6 EY 38 4 18 -14
15 18 Deutsche Bank 1,517 4 9,147 -83.4% 15 12 BNP Paribas 5,565 3 10 -7
16 - Sycomore Corporate Finance 9216 2 - - 16 41 Macquarie Group 615 3 3 0
17 126 Lincoln International 892 7 22 3954.5% 17 23 Banca IMI/Intesa Sanpaolo 491 3 5 -2
18 113 Numis Securities 800 2 44 1718.2% 18 - Livingstone Partners 173 3 - -
19 55 Macquarie Group 615 3 470 30.9% 19 30 Pareto Securities 126 3 4 -1
20 - Castlegreen Partners 543 1 - - 20 - FIH Partners 36 3 - -
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TOP 20 EUROPE LEGAL ADVISERS TOP 20 EUROPE LEGAL ADVISERS

VALUE VOLUME

T N YR T ot |

Value Value % Val. Value Deal count
Apnl e Apnl o company o [US$|TI] (US$IT|] Change mm company o (US$|T||

Cravath, Swaine & Moore 116,382 - Clifford Chance 6,456
2 27 Allen & Overy 86,962 10 9,831 784.6% 2 10 Allen & Overy 86,962 10 14 -4
3 1 Freshfields Bruckhaus Deringer 83,856 9 75,274 11.4% 3 4 Freshfields Bruckhaus Deringer 83,856 9 21 -12
4 59 De Brauw Blackstone Westbroek 83,326 b 2,241 3,618.3% 4 180 Roschier 15,720 7 2 5
5 13 Slaughter and May 82,446 b 27,651 198.2% 5 b Baker & McKenzie 4,712 7 19 12
6= 40 Mattps Filho, Veiga Filho, Marrey Jr. 80,552 1 5,400 1391.7% 6 25 Loyens & Loeff 584 7 7 0
e Quiroga Advogados
7 62 De Brauw Blackstone Westbroek 83,326 6 4 2
b= 49 Pinheiro Neto Advogados 80,552 1 3,623 2,123.4%
8 " Slaughter and May 82,446 6 " -5
8 189 NautaDutilh 40,119 3 92 43,507.6% )
9 1 Linklaters 2,148 [ 27 =21
9 46 Wachtell, Lipton, R & Kat 38,815 2 4,950 684.1% . )
achiet, Hipton, Fosen & et ’ 10 23 Herbert Smith Freehills 2,846 5 8 3
10 30 Davis Polk & Wardwell 35,295 2 7,646 361.6% )
i 14 Weil Gotshal & Manges 548 5 10 -5
1= 144 A&L Goodbody 35,295 1 226 15,517.3% )
12 85 Squire Patton Boggs 151 5 6 -1
1= Lh Arthur C 35,295 1 4,950 613.0% .
Hree ’ 13 7 Latham & Watkins 20,401 4 16 12
13 12 Skadden Arps Slate Meagher & Flom 22,710 3 28,884 -21.4% ) .
14 - Dittmar & Indrenius 16,046 4 - -
14 25 Latham & Watki 20,401 4 12,374 64.9% . )
atham & fatans ° 15 16 Mannheimer Swartling 921 4 10 )
15 47 Sullivan & Cromwell 19,735 3 4,837 308.0%
16 96 Mayer Brown 706 4 3 1
16 - Dittmar & Indrenius 16,046 4 - = - -
17 92 Gattai Minoli Agostinelli & Partners 568 4 3 1
17 298 Roschi 15,720 7 0 -
oseer 18 105  Eversheds 390 4 3 1
18 23 Clifford Chance 6,456 11 12,899 -49.9%
19 2 CMS 327 4 25 -21
19 4 Cl Gottlieb Steen & Hamilt 5,067 2 59,846 -91.5% ) )
eary botten steen amrton ’ 20 109 Simmons & Simmons 49 4 3 1
20 70 Kirkland & Ellis 5,045 3 1,735 190.8%
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MIDDLE EAST & AFRICA

Overall, M&A targeting the Middle East and Africa has decreased in terms of both deal value and
volume compared to April 2014, with the 16 deals worth US$2bn announced representing a 65%
drop in deal value, with 24 less deals. Despite this general decline, there were some highlights
within the M&A sector this month, such as activity within the Energy, Mining & Utilities sector,
which saw a 57% increase in deal value year-on-year.

A strong outbound trend driven by the UAE
and South Africa also helped to bolster
deal activity, with these regional economic
powerhouses likely to continue to drive
activity moving forward into Q2 2015.

Energy, Mining & Utilities was the most
actively targeted sector in April, with two
deals worth US$1.3bn accounting for 62.9%
of total market share. Although accounting
for one less deal, this was a 66% increase
in monthly deal value year-on-year when
compared to April 2014 where five deals
were valued at US$806m, highlighting

an increase in average deal size from
US$161.3m to US$635m. This deal value
was dominated by the highest valued deal
targeting Middle East and Africa this month:
the US$1.1bn acquisition of UAE-based
ADCO Onshore Concession by Japan-based
Inpex Corporation within the oil industry.

A significant drop in deal value was seen

in the deals targeting the Middle East and
Africa’s Telecommunications sector, with
the five deals worth US$465m announced

GLOBAL NORTH
OVERVIEW AMERICA

so far in 2015 representing an 86% decrease
in deal value when compared to YTD 2014

(six deals worth US$3.4bn). Although deal
count has remained consistent, this shows a
significant decrease in average deal size from
US$564.8m to US$92.9m, which helps explain
the overall decrease in deal activity targeting
the Middle East and Africa this month.

Middle East and Africa outbound M&A
activity saw eight deals worth US$4.9bn
recorded, down 9.9% from April 2014, but
representing a 4% increase from March
this year, already accounting for 57% of
the full Q1 2015 outbound deal value of
US$8.6bn. Outbound M&A was driven by
UAE deal activity, where three deals valued
at US$2.9bn accounted for 58% of total
outbound deal value in April. South Africa
was the second most active overseas buyer,
with the acquisition of UK-based Virgin-
Active by South-African firm Brait for the
sum of US$1.6bn boosting South Africa’s
total outbound activity to being the most
acquisitive of all African countries for the
fifth year in a row.

Inbound deal activity in April jumped by
166.6% year-on-year, with 10 deals worth
US$1.9bn announced this month compared
to 14 deals worth US$680m in April 2014,
highlighting an increase in average deal
size from US$48.6m to US$181.2m. The
most targeted country was UAE which
attracted US$1.2bn worth of deals in

April, driven by the previously mentioned
Japanese acquisition of ADCO Onshore
Concession within the oil industry. South
Africa has also attracted significant interest
from international bidders so farin 2015,
particularly from European companies, who
have targeted 12 South African companies

to-date worth a combined total of US$580m,

up from just nine valued at US$358m this
time last year.

MIDDLE EAST
& AFRICA ASIA- JAPAN ABOUT CONTACT
PACIFIC MERRILL MERRILL

Key Stats for April 2015

16 deals valued at US$2.0bn down
64.9% by value with 24 fewer deals
compared to 40 deals worth US$5.7bn

in April 2014
Top sector

Energy, Mining & Utilities
~adllh. 53w 2dealsworth US$1.3bn,
- up 57.5% by value
2 0 compared to 5 deals worth

US$806m in April 2014

Top Financial Adviser
JPMorgan ranked first with
. 1 deal worth US$2.4bn,

“s compared to 2 deals worth

US$1.7bn in April 2014

Top Legal Adviser
Slaughter and May
ranked first with 1 deal
worth US$1.7bn
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TREND GRAPHS

COUNTRY BREAKDOWN AS A PROPORTION OF MIDDLE EAST & AFRICA TOTAL M&A VALUE MIDDLE EAST & AFRICA M&A
SECTOR BREAKDOWN APRIL 2015

Energy, Mining & Utilities
Value: US$1.3bn

Number of deals: 2
Market share: 62.9%

Israel
US$573m @
6 deals @
28.4%

T™MT

Value: US$445m

Number of deals: 2

Market share: 22.0%

United Arab Emirates
US$1.2bn @

4 deals @
60%

Industrials & Chemicals
Value: US$111Tm
Number of deals: 3
Market share: 5.5%

Pharma, Medical & Biotech
Value: US$97m

Number of deals: 2

Market share: 4.8%

Key

Consumer

Value: US$73m
Number of deals: 4
Market share: 3.6%

Region
Value

Volume
Value market share

d fe =01

(US$bn) change South Africa
| Domestic | o

$205m 95.9% Us$192m @

Tl s o | e

MIDDLE EAST
GLOBAL NORTH C&S & AFRICA
OVERVIEW AMERICA AMERICA

2 deals @
9.5%
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TREND GRAPHS

TOP 10 ANNOUNCED DEALS FOR APRIL 2015

Deal value

US$1.1bn

Announced
27-Apr-15
Bidder company
Inpex Corporation

Target company
ADCO Onshore
Concession

(5% stake)

Seller company
Abu Dhabi National
Oil Company
Dominant sector
Energy, Mining

& Utilities

GLOBAL NORTH C&S
OVERVIEW AMERICA AMERICA

Deal value
US$387m

Announced
30-Apr-15
Bidder company

Francisco Partners
LP

Target company
ClickSoftware
Technologies Ltd

Dominant sector
T™MT

Deal value
US$170m

Announced
20-Apr-15

Bidder company
Shandong Iron and
Steel Group Co Ltd

Target company
African Minerals
Limited (Tonkolili
Iron Ore Project]
(75% stake)
Dominant sector
Energy, Mining

& Utilities

Deal value

US$89m

Announced
27-Apr-15
Bidder company
First Israel

Mezzanine Investors
Ltd

Target company
Polyram (1999) Ltd.
(65% stake)

Dominant sector
Industrials
& Chemicals

MIDDLE EAST
& AFRICA ASIA- JAPAN ABOUT CONTACT
PACIFIC MERRILL MERRILL

Deal value
US$64m

Announced
29-Apr-15
Bidder company
NMC Health Plc

Target company
Dr. Sunny
Healthcare Group

Dominant sector
Pharma, Medical
& Biotech

Deal value
US$58m

Announced
12-Apr-15

Bidder company
Avid Technology Inc
Target company
Orad Hi-Tec
Systems Ltd

Dominant sector
T™T

Deal value
US$33m

Announced
29-Apr-15
Bidder company
NMC Health Plc

Target company
Americare Group
(90% stake)

Dominant sector
Pharma, Medical
& Biotech

Deal value
US$31m

Announced
1-Apr-15

Bidder company
PZ Cussons Plc

Target company
Nutricima Limited
(50% stake)
Seller company
Glanbia Plc

Dominant sector
Consumer

Deal value

US$22m

Announced
2-Apr-15

Bidder company
Diageo Plc

Target company
United National
Breweries (SA)
Limited (Traditional
sorghum beer
business)

(50% stake)

Seller company
Vijay Mallya (Private
investor)

Dominant sector
Consumer

Deal value
US$20m

Announced
14-Apr-15
Bidder company
Apple Inc

Target company
LinX Imaging
Seller company
Ziv Attar (Private
Investor)Andrey
Tovchigrechko
[Private Investor)

Dominant sector
T™T




LEAGUE TABLES

TOP 10 MIDDLE EAST & AFRICA FINANCIAL ADVISERS TOP 10 MIDDLE EAST & AFRICA FINANCIAL ADVISERS
VALUE VOLUME
April 2015 April 2014 April 2015 April 2014
o
JPMorgan 2,387 1,657 441% Bank of America Merrill Lynch 2,215 2

2 19 Bank of America Merrill Lynch 2,215 2 264 739.0% 2 7 Barclays 959 2 2 0
3 12 Goldman Sachs 1,643 1 500 228.6% 3 - Evercore Partners 97 2 - -
4 15 Barclays 959 2 438 118.9% 4 b JPMorgan 2,387 1 2 -1
5 3 Deutsche Bank 457 1 2,534 -82.0% 5 16 Goldman Sachs 1,643 1 1 0
6 24 Jefferies 387 1 11 248.6% 6 4 Deutsche Bank 457 1 2 -1
7 - Evercore Partners 97 2 - - 7 25 Jefferies 387 1 1 0
8= - Houlihan Lokey 58 1 - - 8= - Houlihan Lokey 58 1 - -
8= - Needham & Company 58 1 - - 8= - Needham & Company 58 1 - -
10 8 Rothschild 1" 1 2,010 -99.5% 10 14 Rothschild 1 1 1 0
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LEAGUE TABLES

TOP 10 MIDDLE EAST & AFRICA LEGAL ADVISERS

VALUE

April 2015

April 2014

April 2015 | April 2014 | Company Name [xgg‘:‘] (l‘jasg’:‘l

% Val.
Change
Slaughter and May 1,665
2 15 Allen & Overy 1,644 3 525 213.1%
3= 16 DLA Cliffe Dekker Hofmeyr 1,643 1 508 223.4%
3= 8 Linklaters 1,643 1 3,076 -46.6%
5 4 Shearman & Sterling 1,100 1 2,675 -58.9%
6 25 Norton Rose Fulbright 572 1 363 57.6%
7= 21 Jones Day 445 2 425 4.7%
7= 49 Ze&ar Liquornik Geva Leshem Tal 445 9 20 2.125.0%
- B ,aArr]T:jitletoallr?/k, Matalon & Co Advocates 287 1 B B
9= - Sullivan & Worcester 387 1 - -

GLOBAL NORTH C&S
OVERVIEW AMERICA AMERICA

MIDDLE EAST

& AFRICA

TOP 10 MIDDLE EAST & AFRICA LEGAL ADVISERS

VOLUME

April 2015

April 2014

April 2015 | April 2014 | Company Name (l‘J’gg‘:ﬂ Dz:ﬁ;l;nt

25

49

Allen & Overy
Slaughter and May
Jones Day

Meitar Liquornik Geva Leshem Tal
& Co

Holman Fenwick & Willan
DLA Cliffe Dekker Hofmeyr
Linklaters

Shearman & Sterling
Norton Rose Fulbright

Amit, Pollak, Matalon & Co Advocates
and Notary

Sullivan & Worcester
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“: ASIA' PACIFIC (excluding Japan)

Large-sized deals are proving to make 2015 a bullish year for M&A in the Asia-Pacific region,
despite a slowdown in M&A in Q2. In April deal volume at 251 deals was 13% lower than in the
same month in the previous year, and deal value was down 26% YoY at US$72.4bn.

Year-to-date (YTD) deals above US$5bn

only make up 0.5% of total deal volume

in the entire APAC region but account for
34.8% of total deal value.

Large mergers in South Korea pushed

the country into the limelight in April

with a 16.7% share of regional deal value.
Companies looking to balance their sheets
and consolidate against global competitors
drove deals such as the share swap between
computer software business SK C&C and
SK Holding worth US$26.4bn.

In the Industrials & Chemicals sector,
which YTD makes up the largest share

of regional M&A volume at 20% YTD,
consolidation is still ongoing, especially

in the automotive and steel manufacturing
sector, with M&A as one of the strategies
to weather oversupply.

Stepping up to the challenge, steel parts
maker Hyundai Hysco will be merged
into steel producer Hyundai Steel
Company in a US$1.9bn deal, enabling
the latter to create synergies and expand
its product portfolio.

GLOBAL NORTH
OVERVIEW AMERICA

Low commodity prices are also triggering
M&A elsewhere. As the impact of persisting
low oil prices on energy businesses is
starting to show, energy sector deal value
in the Asia-Pacific regionis up 72% YTD
compared to 2014.

Australia became a case-in-point for private
equity (PE] firms making forays into the
upstream business. Macquarie Group and
Brookfield Asset Management profiting
from pressure on valuations snapped up
Apache Corporation’s upstream business
for US$2.1bn, as the US company seeks

to unwind its positions abroad.

However, across the Asia-Pacific region,
private equity continues to be hesitant
with 130 deals YTD valued at US$25.9bn,
compared to 172 deals at US$39.1bn in the
same period last year.

Notably, Chinese PE in the region has declined
by 29% YTD to 37 deals, mainly due to a 26%
drop in domestic investments. But PE in China
still makes up the bulk of PE in region and has
not been impervious to the rise in technology
valuations. In particular, internet/e-commerce

ASIA-
MIDDLE EAST PACIFIC
& AFRICA

JAPAN

is still leading the sector with bellwether deals
such as the exit by a group of US PE firms’ from
Chinese online classifieds business Ganji Inc.
for US$1.6bn.

Away from the mainland, another company,
Hong Kong-based Alibaba Health Information
Technology, also made a move to leverage
the power of the internet to expand its
pharmaceuticals offering by integrating
Alibaba Group’s Beijing Chuanyun Logistics
Investment for US$2.5bn. It seems for

now, in China, as elsewhere, valuations for
technology and internet businesses have

yet to hit a ceiling.

Key Stats for April 2015

251 deals valued at US$72.4bn down
26.0% by value with 39 fewer deals
compared to 290 deals worth US$97.8bn
in April 2014

Top sector

Consumer saw 83 deals
worth US$51.3bn, up
94.5% by value compared
to 104 deals worth
US$26.4bn in April 2014

%

Top Financial Adviser
JPMorgan ranked first with
. 5 deals worth US$4.9bn,

“s compared to 6 deals worth

US$11.6bn in April 2014

Top Legal Adviser
Skadden Arps Slate
Meagher & Flom ranked
first with 3 deals worth
an US$3.4bn, compared to

5 deals worth US$2.2bn
in April 2014




TREND GRAPHS

ASIA-PACIFIC M&A TREND

Value (US$bn)
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OVERVIEW AMERICA
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Us$ 87.3bn 5 Us$
66.7bn 69.3bn
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Volume

170.4bn

Us$
117.4bn
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ASIA-PACIFIC PRIVATE EQUITY TREND

Value (US$bn)
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[ | Buyout value
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40.7bn
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27.6bn

I Exit value Buyout volume
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Wl TREND GRAPHS

COUNTRY BREAKDOWN AS A PROPORTION OF ASIA-PACIFIC TOTAL M&A VALUE

China
US$89.5bn @
433 deals @ South Korea
36.1% US$41.4bn @
93d (V]
16.7%
Hong Kong
India US$61.9bn @
US$13.9bn @ 58 deilSO
103 deals @ 25%
5.6%

Singapore
US$6.7bn @
26 deals @
2.7%

Australia
US$41.4bn @

93 deals @
16.7%

Value %
change

Value
(US$bn)

Region
Value

Up/Down

Key

Domestic $68.0 20.3% Volume
Inbound 4.4 64.8% Value market share

ASIA-
GLOBAL NORTH MIDDLEEASTH  paciFIC JAPAN ABOUT CONTACT
OVERVIEW [| AMERICA & AFRICA MERRILL MERRILL

ASIA-PACIFIC M&A SECTOR
BREAKDOWN APRIL 2015

B o= &

Consumer

Value: US$51.3bn
Number of deals: 83
Market share: 20.7%

Energy, Mining & Utilities
Value: US$43.9bn
Number of deals: 84
Market share: 17.7%

Industrials & Chemicals
Value: US$24.5bn
Number of deals: 188
Market share: 9.9%

T™MT

Value: US$24.1bn
Number of deals: 155
Market share: 9.7%

Financial Services
Value: US$21.7bn
Number of deals: 75
Market share: 8.8%
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TOP 10 ANNOUNCED DEALS FOR APRIL 2015

Deal value

US$26.4bn

Announced
20-Apr-15
Bidder company
SK C&C Co Ltd

Target company
SK Holdings Co Ltd
(68.18% Stake)

Dominant sector

Energy, Mining
& Utilities

Deal value
US$2.6bn

Announced
20-Apr-15
Bidder company
An investment
group led by HNA
Capital Holding
Co Ltd

Target company
Bohai Leasing Co
Ltd (42.44% Stake)

Dominant sector
Financial Services

GLOBAL NORTH
OVERVIEW AMERICA

Deal value
US$2.5bn

Announced
15-Apr-15
Bidder company
Alibaba Health
Information
Technology Ltd

Target company
Beijing Chuanyun
Logistics Investment
Limited

Seller company
Alibaba Group
Holding Ltd

Dominant sector
T™T

Deal value
US$2.45bn

Announced
17-Apr-15

Bidder company
Chongging Tong Jun
Ge Co Ltd

Target company

CECEP Solar Energy
Co Ltd

Seller company
An investor group
led by China Energy
Conservation and
Environmental
Protection Group

Dominant sector
Energy, Mining
& Utilities

MIDDLE EAST
& AFRICA

Deal value
US$2.4bn

Announced
29-Apr-15
Bidder company
Abu Dhabi
Investment
Authority

Target company
Grand Hyatt Hong
Kong (50% Stake);
Renaissance
Harbour View (50%
Stakel; and Hyatt
Regency Tsim Sha
Tsui (50% Stake)

Seller company
New World
Development Co Ltd

Dominant sector
Leisure

ASIA-
PACIFIC JAPAN

Deal value
US$2.1bn

Announced
8-Apr-15

Bidder company
Macquarie Group
Limited; and
Brookfield Asset
Management Inc

Target company
Apache Energy
Limited

Seller company
Apache Corporation

Dominant sector
Energy, Mining
& Utilities

Deal value
US$1.9bn

Announced
8-Apr-15

Bidder company
Hyundai Steel
Company

Target company
Hyundai Hysco

Dominant sector
Industrials
& Chemicals

Deal value
US$1.6bn

Announced
29-Apr-15

Bidder company
Xinliyi Group Co Ltd

Target company
Changjiang
Securities Co Ltd
(14.72% Stake)

Seller company
Qingdao Haier
Investment and
Development Co Ltd

Dominant sector
Financial Services

Deal value

US$1.6bn

Announced
17-Apr-15
Bidder company
58.com Inc

Target company
Ganji Inc.
(43.2% Stake)

Seller company
The Carlyle Group;
Sequoia Capital;
Nokia Growth
Partners; Tiger
Global Management
LLC; and CITIC
Capital Partners
Limited

Dominant sector
Media

Announced
11-Apr-15

Bidder company
Tsinghua Holdings
Co Ltd; Tus
Technology Service
Co Ltd; Tsinghua
Holdings Asset
Management Co
Ltd; and Beijing
Jinxin Huachuang
Equity Investment
Center (Limited
Partnership)

Target company
Sound
Environmental
Resources Co Ltd
(29.8% Stake)

Seller company
Sound Group Co
Limited
Dominant sector
Energy, Mining

& Utilities




LEAGUE TABLES

TOP 20 ASIA-PACIFIC FINANCIAL ADVISERS

VALUE

Ranking

April 2015 | April 2014 | Company Name [xgg’:l] (l‘jasg’;l

April 2015

April 2014

% Val.
Change
JPMorgan 4,944 5 10,678 -0.54
2 52 Southwest Securities Company 3,107 4 356 7.73
3 1 Morgan Stanley 2,938 3 53,539 -0.95
4 2 Somerley 2,590 2 41,515 -0.94
5 98 China Renaissance Partners 2,411 2 10 240.10
6 11 Macquarie Group 2,100 1 10,592 -0.80
7 7 Bank of America Merrill Lynch 1,917 3 17,381 -0.89
8= - Kilometre Capital Management 1,561 1 - -
8= - The Hina Group 1,561 1 - -
10 - GF Securities Co 1,273 4 - -
" - Zhong De Securities Co 1,142 1 - -
12 - Donghai Securities Co 972 1 - -
13 4 CITIC Securities 964 2 37,666 -0.97
14 19 Evercore Partners 833 1 4,415 -0.81
15 5 Goldman Sachs 763 2 20,970 -0.96
16 - Bestar Investment Consultant 707 1 - -
17 16 Deutsche Bank 656 3 6,816 -0.90
18 44 Barclays 596 2 621 -0.04
19 - Guotai Junan Securities 590 3 - -
20 36 Huatai United Securities 588 6 1,143 -0.49

GLOBAL NORTH
OVERVIEW AMERICA

TOP 20 ASIA-PACIFIC FINANCIAL ADVISERS

VOLUME

Ranking

April 2015

April 2014

April 2015 | April 2014 | Company Name [l‘j;;’:ﬂ Dgzgcnt:;nt
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Huatai United Securities
JPMorgan

Southwest Securities Company
GF Securities Co

Morgan Stanley

Bank of America Merrill Lynch
Deutsche Bank

Guotai Junan Securities
Haitong Securities

Guosen Securities

CIMB Group

China Merchants Securities Co
Somerley

China Renaissance Partners
CITIC Securities

Goldman Sachs

Barclays

TF Securities

Minsheng Securities

Citi Orient Securities Co

ASIA-
MIDDLE EAST PACIFIC JAPAN ABOUT CONTACT
& AFRICA MERRILL MERRILL

4,944
3,107
1,273
2,938
1,917
656
590
328
189
183
180
2,590
2,411
964
763
596
499
450
291
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LEAGUE TABLES

TOP 20 ASIA-PACIFIC LEGAL ADVISERS

VALUE

Ranking

April 2015 | April 2014 | Company Name [xgg’:l] (l‘jasg’;l

April 2015

April 2014

% Val.
Change
Skadden Arps Slate Meagher & Flom 3,376 3 2,247 50.2%
2 15 Kirkland & Ellis 2,754 3 5,929 -53.6%
3 20 Clifford Chance 2,599 2 4,137 -37.2%
4 43 Jun He Law Offices 2,578 2 1,538 67.6%
5 89 Yulchon 1,900 1 191 894.8%
6 19 Han Kun Law Offices 1,561 1 4,418 -64.7%
7 5 King & Wood Mallesons 1,495 5 11,514 -87.0%
8= - Debevoise & Plimpton 1,453 1 - -
8= 106 Gibson Dunn & Crutcher 1,453 1 102 1,324.5%
10 22 Weil Gotshal & Manges 1,193 2 4,037 -70.4%
1 111 Global Law Office 1,190 5 100 1090.0%
12 69 AZB & Partners 868 5 421 106.2%
13 41 Zhong Lun Law Firm 846 4 1,620 -47.8%
14= 47 Akin Gump Strauss Hauer & Feld 826 2 1,200 -31.2%
14= 16 Davis Polk & Wardwell 826 2 5,802 -85.8%
16 155 Khaitan & Co 766 3 10 7,560.0%
17 107 Latham & Watkins 731 2 102 616.7%
18 51 Maples & Calder 640 2 1,137 -43.7%
19 - Commerce and Finance Law Offices 499 2 - -
20 - NautaDutilth 499 1 - -

GLOBAL NORTH
OVERVIEW AMERICA

TOP 20 ASIA-PACIFIC LEGAL ADVISERS

VOLUME

Ranking

April 2015

April 2014

April 2015 | April 2014 | Company Name [l‘j;;’:ﬂ Dgzgcnt:;nt
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121
11
20
46
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33
155
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63
16
24
37
87
21
70
25
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King & Wood Mallesons

Global Law Office

AZB & Partners

Zhong Lun Law Firm

Beijing Kangda Law Firm

Skadden Arps Slate Meagher & Flom
Kirkland & Ellis

Khaitan & Co

Beijing Highsrun Law Firm

Sullivan & Cromwell

Grandway Law Offices

Clifford Chance

Jun He Law Offices

Weil Gotshal & Manges

Akin Gump Strauss Hauer & Feld
Davis Polk & Wardwell

Latham & Watkins

Maples & Calder

Commerce and Finance Law Offices

Shearman & Sterling
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JAPAN

As far as deal volume is concerned, Japan has seen the slides of March continue into April.

However, there is better news for value.

While year-on-year (YoY) deal volume was
down 17% to 25 deals in April, comparative
value was up 19.3% at US$2.4bn. The boost

in deal value was largely due to a jump in
domestic M&A, which was 25.1% higher than
in the same month last year. The two top deals
in April, GungHo Online Entertainment’s share
buy-back and JPMorgan Securities Japan's
acquisition of a stake in photographic company
Olympus, from Sony amounted to US$1.3bn.

Japan-based GungHo Online Entertainment
US$672m share-buyback from SoftBank
Corp. for a 16.4% stake, which will enable

the smartphone app developer to have more
agility in decision-making and to stay globally
competitive in the technology and gaming
business. Sony’s sale of a 5.03% stake in
Olympus Corporation will help them to
recapitalize and focus on growing core areas.

In terms of value, these two deals helped
Leisure and Industrials & Chemicals come
out as the top two sectors in April. Each
made up 30.2% of total deal value.

As for volume, Industrials & Chemicals was

the best performing sector overall with eight
deals, or 42% of total M&A in April.

GLOBAL
OVERVIEW

As elsewhere in the Asia-Pacific region,
steel producers are also under pressure
to maintain stability amid a depressed
commodity environment. Nippon Steel

& Sumitomo Metal Corp will merge with
its listed subsidiary construction company
Nippon Steel & Sumikin Texeng to create
cost synergies and better brace for market
conditions, especially in light of new tariff
increases for exports to the EU which are
expected to hit Asian steel producers hard.

Inbound M&A was significantly lower at
US$96.9m, down 43% YoY, and two out of the
three deals were Hong Kong-based private
equity and financial services acquisitions.
So far, apart from the US, international
investor interest in Japanese acquisitions
remains muted this year. This situation is
likely to persist until confidence in Japan's
ability to implement competitive corporate
policies is restored.

MIDDLE EAST ASIA- JAPAN
& AFRICA PACIFIC

Key Stats for April 2015

25 deals valued at US$2.4bn up 19.3%
by value with 5 fewer deals compared to
30 deals worth US$2.0bn in April 2014

Top sector
Leisure saw 2 deals

worth US$718.5m
m compared to 1 deal
with undisclosed value

in April 2014.

Top Financial Adviser
Nomura Holding ranked
. first with 7 deals worth
US$817m, compared to
“s 5 deals worth US$1.3bn

in April 2014

Top Legal Adviser
Shearman & Sterling
ranked first with 2 deals
worth US$1.2bn,
4R compared to 1 deal worth
US$4.0bn in April 2014




TREND GRAPHS

JAPAN M&A TREND
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TREND GRAPHS

COUNTRY BREAKDOWN AS A PROPORTION OF JAPAN TOTAL M&A VALUE JAPAN M&A SECTOR
BREAKDOWN APRIL 2015

Leisure

Value: US$718m
Number of deals: 2
Market share: 30.2%

Industrials & Chemicals
Value: US$717m
Number of deals: 8
Market share: 30.2%

Consumer

Value: US$598m
Number of deals: 7
Market share: 25.2%

Inbound Domestic Outbound

US$96.9m @ US$2.30n @® US$1.70n @
43.0% 25. 4.3%

Construction
Value: US$217m
Number of deals: 1
Market share: 9.2%

Key

Transportation

Value: US$104m
Value Number of deals: 1

Value change Market share: 4.4%

Cross-border

¥y 7 & &= B
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TREND GRAPHS

TOP 10 ANNOUNCED DEALS FOR APRIL 2015

Deal value

US$672m

Deal value
US$603m

Deal value
US$275m

Deal value
US$217m

Deal value
US$104m

Deal value
US$97m

Deal value
US$94m

Deal value
Us$82m

Deal value
USs$52m

DEEIREINT)
US$50m

Announced
28-Apr-2015
Bidder company
GungHo Online
Entertainment Inc

Target company
GungHo Online
Entertainment Inc
[16.4% stake)

Seller company
SoftBank Corp

Dominant sector
Leisure

GLOBAL
OVERVIEW

Announced
01-Apr-2015
Bidder company
JPMorgan
Securities
Japan Co Ltd.

Target company
Olympus
Corporation
(5.03% stake)
Seller company
Sony Corporation
Dominant sector
Industrials

& Chemicals

Announced
21-Apr-2015
Bidder company
Welcia Holdings
Co Ltd

Target company
CFS Corporation

Dominant sector
Consumer: Retail

Announced
28-Apr-2015
Bidder company
Nippon Steel &
Sumitomo Metal
Corporation

Target company
Nippon Steel &
Sumikin Texeng Co
Ltd (28.88% stake)

Dominant sector
Construction

MIDDLE EAST ASIA- JAPAN
& AFRICA PACIFIC

Announced
24-Apr-2015
Bidder company
Hutech norin Co Ltd

Target company
Meito
Transportation
Co Ltd

Dominant sector
Transportation

Announced
13-Apr-2015
Bidder company
Tsuruha Holdings
Inc; and Fuji Co Ltd

Target company
Lady Drug Store Co
Ltd (36.42% stake)

Dominant sector
Consumer: Retail

Announced
10-Apr-2015
Bidder company
DCM Japan
Holdings Co Ltd

Target company
Sanwado Corp

Dominant sector
Consumer: Retail

Announced
30-Apr-2015
Bidder company
Coca-Cola West
Co Ltd

Target company
Shikoku Coca-Cola
Bottling Co Ltd

Seller company
Nippon Paper
Industries Co Ltd
Dominant sector
Consumer: Other

Announced
28-Apr-2015
Bidder company
Nippon Steel &
Sumitomo Metal
Corporation

Target company
Suzuki Metal
Industry Co Ltd
(34.52% stake)

Dominant sector
Industrials
& Chemicals

Announced
30-Apr-2015
Bidder company
CITIC Capital
Partners Limited
Target company
Mark Styler Co Ltd
Seller company
ETOAM Co Ltd

Dominant sector
Consumer: Other




LEAGUE TABLES

TOP 10 JAPAN FINANCIAL ADVISERS

VALUE

Ranking

April 2015

1

Nomura Holdings

- Plutus Consulting

13 Daiwa Securities Group

= BNP Paribas

Mizuho Financial Group

22 Sumitomo Mitsui Financial Group
- Yamada FAS

- Maxus Corporate Advisory
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TOP 10 JAPAN FINANCIAL ADVISERS

VOLUME

1,302 -37.3%
1 - -
4 733 -18.7%
1 - -
3 243 -35.8%
® 150 -21.3%

MIDDLE EAST ASIA- JAPAN
& AFRICA PACIFIC
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Nomura Holdings

Sumitomo Mitsui Financial Group
Daiwa Securities Group

Mizuho Financial Group

Plutus Consulting

BNP Paribas

Yamada FAS

Maxus Corporate Advisory
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SunTrust Robinson Humphrey Capital
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TOP 10 JAPAN LEGAL ADVISERS

VALUE

April 2015

Ranking

April 2014 | Company Name [l‘:asgjrt:\] (l\ggj:ll

24

Shearman & Sterling

Anderson Mori & Tomotsune
Hengeler Mueller

Honigman Miller Schwartz & Cohn
TMI Associates

Sullivan & Cromwell

Nijubashi Partners

Nakamura Asamatsu Law Office
Sato & Partners

Shimada Hamba & Osajima

GLOBAL NORTH
OVERVIEW AMERICA

April 2015

1,204
1,044
400
400
372
269
104
97
94
94

MIDDLE EAST ASIA- JAPAN
& AFRICA PACIFIC

NN —

April 2014

3,967
246

-69.6%
324.4%

TOP 10 JAPAN LEGAL ADVISERS

VOLUME
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Anderson Mori & Tomotsune
Shearman & Sterling

TMI Associates

Sullivan & Cromwell

Hengeler Mueller

Honigman Miller Schwartz & Cohn
Nijubashi Partners

Nakamura Asamatsu Law Office
Sato & Partners

Shimada Hamba & Osajima

1,044

1,204
372
269
400
400
104
97
94
94

- = N N N W

- a A -




THE GLOBAL DUE DILIGENCE PLATFORM

PROJECT MANAGEMENT SUPPORT

4446

- LANGUAGES SPOKEN i gay
Virtual data room
e G 14 BY PROJECT MANAGERS million
last year
= ot More than 825 million

- = 25 VDRs X oo 4 o - pages loaded

MERRILL DATASITE




LOCAL SUPPORT PROVIDED FROM OFFICES IN \

info@datasite.com

@ www.datasite.com
: <o
GLOBAL LOCATIONS continents << >>
million

Supporting deals in the top () sectors

unique visitors

MERRILL DATASITE




MERRILL CORPORATION CONTACTS

EXECUTIVE
MANAGEMENT
Ed Bifulk

President

Tel: +1 212 229 6563

EXECUTIVE SALES
Anna Scott

Regional Director, UK
Tel: +44 (0) 207 422 6263

Chris Beckmann

Regional Director, Germany,

Switzerland & Poland
Tel: +49 69 244 321 480

Martin Alamri
Regional Director, Germany
Tel: +49 69 244 321 471

Jérome Pottier

Regional Director, France,
Luxembourg & Switzerland
Tel: +33 14006 1312

Paul Victoor
Regional Director, France
Tel: +33 14006 13 02

Hakema El-Hadad
Regional Director, France
& Northern Africa

Tel: +33 14006 1310

Sean Dainty
Regional Director, UK
Tel: +44 (0) 787157 61142

Mike Hinchliffe

Regional Director, Europe
Tel: +44 (0) 207 422 6256

Bryan Brighton
Regional Director, Europe
Tel: +44 (0) 207 422 6212

Adam Pang
Regional Director, Europe
Tel: +44 (0) 207 422 6268

Merlin J. Piscitelli

Regional Director, Europe
Tel: +44 (0) 207 422 6266

Mary Walsh
Regional Director, Europe
Tel: +44 (0) 207 422 6270

Jonathan Hughes
Regional Director, Europe
Tel: +44 (0) 207 422 6267

Laura Smith

Account Manager,
Nordics & UK

Tel: +44 (0) 207 422 6271

Nertila Asani

Account Manager, UK

& Africa

Tel: +44 (0] 207 422 6272

Alex Gross

Regional Director, Eastern
Europe & Middle East

Tel: +49 69 7593 7148

Alvaro Ortega
Regional Director,
Southern Europe
Tel: +39 27 6362314
Tel: +34 91 7691022

David Haynes
Regional Director,
Asia-Pacific

Tel: +852 2536 2288

Desmond Chua
Regional Director,
South East Asia
Tel: +65 6653 1666

Chhin Lee

Regional Director,
Asia-Pacific

Tel: +852 5686 5803

GLOBAL NORTH C&S MIDDLE EAST ASIA- JAPAN ABOUT
OVERVIEW AMERICA AMERICA & AFRICA PACIFIC MERRILL

Harry Polous

Covering Director, Australia
& New Zealand

Tel: +1 212 229 6607

Manuel Bentosinos
Regional Director, Mexico,
Columbia & Caribbean
Tel: +52 55 9171 2237

Ana Paula Macédo Tavora
de Castro

Vice President,

South America

Tel: +55 11 9908 0858

Luis Felipe Salles Cunha
Regional Director, Brazil
Tel: +55 11 3568 2429

Brian Gilbreath

Vice President, Midwest
& Latin America

Tel: +1 404 934 8085

Hank Gregory

SVP, Western Canada
& Pacific Northwest
Tel: + 604 603 4360

Todd Cave

Northern California, Pacific
Northwest & Western Canada
Tel: +1 651 632 4369

Ryan MacMillan
Regional Director, Canada
Tel: +1 416 214 2448

Michael Kennedy
Regional Director,
New England

Tel: +1 207 829 4369

Carla Rainho
Regional Director, Boston

Tel: +1 617 535 1647

Scott Rediker

Regional Director, Mid Atlantic

Tel: +1 443 690 3122

Forrest R. Doane
Regional Director, New York
Tel: +1 212 229 6620

Bill Polese
Regional Director, New York
+1212 229 6612

CONTACT

MERRILL

John McElrone
Regional Director, New York
Tel: +1 212 229 6656

Joseph Solano
Regional Director, New York
Tel: +1 212 229 6576

Meiken Castillo
Regional Director, New York
Tel: +1 212 229 6879

Dana Fennessey
Regional Director, New York
Tel: +1 212 229 6681

Steve Piccone
Vice President, New York
Tel: +1 212 229 6883

Hillary Pryor
Regional Director,
Mid Atlantic

Tel: +1 212 367 5924

Paul Kleinkauf
Regional Director, Southeast
Tel: +1 404 602 3251

Colin Schopbach
Regional Director, Southeast
Tel: +1 404 796 1478



"M MERRILL CORPORATION CONTACTS

Michail Sidorov
Regional Director, Ohio
& Michigan

Tel: +1 216 333 1274

Scott Haugen

Regional Director, Minnesota
& Wisconsin

Tel: +1 651 632 4375

Anthony Crosby
Regional Director, Chicago
Tel: +1 312 674 6511

Mark Plaehn
Regional Director, Chicago
Tel: +1 312 674 6527

Kelly-Leigh Keefe
Regional Director, Chicago
Tel: +1 312 386 2229

Ted Sengpiel

Regional Director, Missouri,
Kansas, Nebraska & lowa
Tel: +1 314 315 2909

Nicholas Renter
Regional Director, Texas
Tel: +1 214 754 2100

Angela Pedersen

Account Executive, Greater
Texas Region

Tel: + 651 632 4394

Andrew Buonincontro
Regional Director, Bay Area
Tel: +1 650 493 1400

Erik Sandie
Regional Director, Bay Area
Tel: +1 650 493 1400

Jay Loyola
Regional Director, Bay Area
Tel: +1 949 622 0663

Dan Phelan
Regional Director,
Los Angeles

Tel: +1 213 253 2139

Aleshia Hlivka
Account Executive, California
Tel: +1 651 632 4967

GLOBAL NORTH C&S MIDDLE EAST ASIA- JAPAN ABOUT
OVERVIEW AMERICA AMERICA & AFRICA PACIFIC MERRILL

CONTACT

MERRILL




Head of Research: Elias Latsis
Head of Production: Laura Resetar

For advertising opportunities contact:
Erik Wickman

Tel: + (1) 212 686 3329
erik.wickman(dmergermarket.com

Global overview: Aleksandra Duda

North America: Nicole Corazza and Urna Chakraborty

C&S America: Fabio Lopes and Elizabeth Lim

Europe: Robert Melia and Damien Julliard

Middle East & Africa: Damien Julliard

Asia-Pacific: Nelson Chan, Brandon Taylor and Jeffrey Chung
Japan: Nelson Chan

The following notes pertain to data contained in this publication:
= Deals are included where the deal value is greater than or equal to US$5m.

= Where no deal value has been disclosed, deals are included if the turnover
of the target is greater than or equal to US$10m.

= Deals are included in the graphs and Top Deals in each section based
on thedominant geography and dominant sector of the target company.
Data underlying the League Tables are based on deals where the bidder,
target or parent geography of either is that of the geography in focus.

= Mid-market is defined as US$10m-US$250m.

= For a full version of the Mergermarket M&A deal database inclusion and league
table criteria, go to http://www.Mergermarket.com/pdf/deal_criteria.pdf.

Part of The Mergermarket Group
www.mergermarket.com

USA: 330 Hudson Street, 4th floor, New York, NY 10013, USA
t: +1212 686-5606 f: +1 212 686-2664 sales.us@mergermarket.com

United Kingdom: 10 Queen Street Place, London, EC4R 1BE, United Kingdom
t: +44 (0)20 7059 6100 f: +44 (0)20 7059 6101 sales@mergermarket.com

Hong Kong: Suite 1602-06, Grand Millennium Plaza, 181 Queen’s Road, Central, Hong Kong
t: +852 2158 9700 f: +852 2158 9701 sales.asia@mergermarket.com

Disclaimer

This publication contains general information and is not intended to be comprehensive nor to provide financial,
investment, legal, tax or other professional advice or services. This publication is not a substitute for such professional
advice or services, and it should not be acted on or relied upon or used as a basis for any investment or other decision
or action that may affect you or your business. Before taking any such decision, you should consult a qualified
professional adviser. While reasonable effort has been made to ensure the accuracy of the information contained in this
publication, this cannot be guaranteed and neither Merrill DataSite nor Mergermarket nor any of its subsidiaries or
any affiliate thereof or other related entity shall have any liability to any person or entity which relies on the information
contained in this publication, including incidental or consequential damages arising from errors or omissions. Any such
reliance is solely at the user’s risk.

@ Remark

EVENTS AND PUBLICATIONS

Remark, the events and publications arm of The Mergermarket
Group, offers a range of publishing, research and events services
that enable clients to enhance their own profile, and to develop new
business opportunities with their target audience



