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Global M&A Year in Review

By John E. Morris, Editor

Global M&A volume soared in 2015 to $4.3 trillion, surpassing its previous peak of $4.1 trillion in 2007. The most striking feature of the M&A landscape in 2015
was the number of very large deals — 57 worth more than $10 billion. That compares to 39 in 2007 and 50 in 2006. There were nine deals announced in 2015
worth more than $50 billion.

North America and Asia-Pacific accounted for the majority of M&A activity in 2015 while Europe and the rest of the world’s contributions receded. The
combined value of M&A involving North American targets was $2.3 trillion in 2015, up 27.8% from 2014, according to data compiled by Bloomberg. North
America accounted for 53.5% of global deal volume in 2015, compared to a contribution of 43.9% in 2007. Meanwhile, European and Latin American deal
volumes were each off more than 40% from their 2007 levels. European targets accounted for just 20.2% of deal value in 2015, compared to their 36.6% share in
2007.

Deal multiples — the prices buyers paid measured against key financial metrics — rose sharply. Median deal multiples for revenue (1.7x), net income (23.7x),
Ebitda (11.2x) and free cash flow (33.1x) all surpassed their 2007 levels. The median multiples of revenue and free cash flow both rose more than 20% from
2014.

A Year in Review: Top M&A Deals
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* Target: Hospira Inc
* Acquirer: Pfizer Inc
* USD 16.8B
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» Target: Hutchison
Whampoa Ltd
* Acquirer: CK
Hutchison Holdings Ltd
*USD 41.7B

BG GROUP

* Target: BG Group PLC
eAcquirer: Royal Dutch
Shell PLC

*USD 79.3B
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* Target: Kraft Foods
Group Inc

* Acquirer: H.J. Heinz
Co

* USD 55.4B
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» Target: Altera Corp
*Acquirer: Intel Corp
* USD 14.4B
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Time
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Target: Time Warner
Cable Inc
* Acquirer: Charter

Communications Inc
*USD 79.2B

* Target: Precision
Castparts Corp
eAcquirer: Berkshire
Hathaway Inc

*USD 35.7B
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* Target: Cigna Corp
¢ Acquirer: Anthem Inc
*USD 50.4B

MILLER

* Target: SABMiller PLC
¢ Acquirer: Anheuser -
Busch InBev SA/NV
*USD 120.5B
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* Target: The Williams
Cos Inc
* Acquirer: Energy

Transfer Equity LP
*USD 58.1B

* Target: El du Pont de
Nemours & Co

eAcquirer: The Dow Chemical
Co

* USD 65.6B
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* Target: Pfizer Inc
* Acquirer: Allergan PLC
*USD 183.7B



Global M&A Heat Map
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Global M&A Regional Review

» Global merger and acquisition activity surged in 2015, reaching $4.3 trillion in volume and 38,644 in deal
count, making it the most active year on record. The United States contributed $2.1 trillion in purchases
representing 48.8% of global activity. The market environment in 2015 proved conducive for deal making
due to the abundance of usable cash on corporate balance sheets, inexpensive debt, and low interest

rates.

* Deals in the technology space swelled in 2015, attaining $364.8 billion in volume and over 5,000 in deal
count, increasing 167.8% and 25.6% compared to 2014 figures respectively. Dell Inc’s announced $63.5
billion purchase of EMC Corp contributed to 17.4% of the industry’s increase and represented the largest
technology deal announced on record.

* Due to the abundance of large deals, the average size of the top ten deals announced this year rose to
$79.7 billion in 2015 up 81.1% from $44.0 billion of volume seen in 2014.

Global M&A: Highlights of 2015

Global M&A: Premium Breakdown
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Global M&A: Industry Breakdown

Total Value Amount % YoY
Summary Date Target Acquirer Seller (Min.) Industry (BIn.)  %ofTotal Change
Number of deals 38,644 5 Consumer Non-cyclical ~ $1,090.3 25.0% 57.1%
11/23/2015 Pfizer Inc Allergan plc - $183,744.1
Volume (BIn.) $4,321 Financial $838.4 19.2% 26.4%
Avg Deal Si Min. 112 - i g .99 79
vg Deal Size (MIn.) S 10/13/2015 SABMiller PLC Anheuser-Busch InBev i $120.481.3 Industrial $477.8 10.9% A44.7%
SA/NV Communications $463.5 10.6% 4.3%
Top Adviser Energy $424.7 9.7% -11.3%
4/8/2015 BG Group PLC Royal Dutch Shell PLC - $79,308.5
Skadden Arps Meagher & Flom LLP Technology $364.8 8.4% 112.0%
Number of deals 318 . o Consumer Cyclical $301.0 6.9% -8.2%
5/26/2015 Time Warner Cable Inc Charter Communications Inc - $79,249.7
Volume (BIn.) $1,041.5 Basic Materials $211.5 4.8% 37.0%
Avg Deal Size (BIn.) $3.3 . Utilities $112.8 2.6% 1.6%
12/11/2015 El du Pont de Nemours & Co Dow Chemical Co/The - $65,590.6
Diversified $81.5 1.9% 167.7%
Global M&A: Quarterly Volume Global M&A: Deal Type Breakdown
Amount % Change % Change
$1,600 - - 12,000 Deal Type (BIn.) Deal Count Volume
51,400 . 10,000 | Company Takeover $2,943.1 14.8%  53.4%
51,200 - | soo0 | Cross Border $1,696.7 21.4%  21.9%
51,000 - Private Equity $817.4 23.7% 16.0%
800 - - 6,000
z ! Asset Sale $685.7 7.0% 4.8%
600 -
4400 - 4,000 Tender Offer $229.0 -1.3% -18.8%
$200 - 2,000 Venture Capital $114.9 25.4% 46.1%
%0 0 Spin-off S$41.7 -9.5% -81.6%
2010 Q4 2011 Q4 2012 Q4 2013 Q4 2014 Q4 2015 Q4 Minority Purchase °3780  248%  22.8%
Majority Purchase $220.5 10.3% -14.7%

mm Volume (BIn.) Deal Count

Quarterly Volume represents any involvement (target, seller, or acquirer).
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Global Announced Deals (By Volume) 01/01/2015 - 12/31/2015

Global Announced Deals (By Deal Count)

01/01/2015 - 12/31/2015

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR

FIRM CHANGE

2014
VOLUME USD DEAL MKT SHR MKT SHR
(Min) COUNT | RANK (%) CHANGE

MKT SHR
RANK (%)

Skadden Arps Slate Meagher & Flom LLP 1
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24.1 1,041,590 318 1 13.6 1 10.5
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TOTAL 4,322,112 38,654 3,397,409

Jones Day 1 5.0
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TOTAL

217,925 481 1 77% -2.7

4,322,112 38,654 3,397,409

Global Announced Deals- Principals (By Volume) 01/01/2015 - 12/31/2015

Global Announced Deals- Principals (By Deal Count) 01/01/2015 - 12/31/2015

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR
CHANGE

Skadden Arps Slate Meagher & Flom LLP 1

Pl ks Derrgertie s a2 soews w5 w0sa 33

26.4 942,505 286 3 13.4 13.0

TOTAL

3,576,678 10,436 2,730,802

Jones Day 1 6.1 77" -1.7

Giedcrreey 7 ns e w6 s 63

TOTAL

216,320 473 1

3,576,678 10,436 2,730,802




Cross Border Announced Deals (By Volume) 01/01/2015 - 12/31/2015

Global Private Equity Deals (By Volume)

01/01/2015 - 12/31/2015

2014
VOLUME USD DEAL MKT SHR

(Min) COUNT | RANK (%)

MKT SHR
RANK (%)

MKT SHR

FIRM CHANGE

2014
VOLUME USD DEAL MKT SHR

(Min) COUNT | RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

Freshfields Bruckhaus Deringer LLP 1

HemetsmhFeenlue s ;2 aam w6 15 G 68

22.3 377,961 138 1 16.6 5.7

TOTAL 1,697,493 14,274 1,391,783

Simpson Thacher & Bartlett LLP 1 15.2[% -0.2

sdepusinw s w0 e w5 114 6
Gachswneamooeur ;4 w5 m n 394 09

TOTAL

15.0 122,290 87 1

817,933 10,695 704,548




Americas M&A Regional Review

Americas M&A: Country Breakdown

Amount % YoY
* Deal volume in the Americas reached $2.8 trillion, making it the most active year for the region on Country (BIn.)  %ofTotal Change
record, surpassing the previous high in 2007 by 20.6%. The fourth quarter contributed over 31.5% to United States $2,189.0 93.2%  33.6%
volume in 2015. o ' o » ' Canada $68.2 2.9%  -42.6%
* The consumer non-cyclical industry was the most targeted in the region with $733.8 billion accounting S $39.3 = o
. . (] - . (]
for 31.9% of the Americas’ deals. Pfizer Inc and Allergan PLC’s announced merger for over $183.7 billion )
K . ) . Mexico $14.6 0.6% -29.2%
contributed to one-fourth of the industry’s volume. This merger was both the largest of 2015 and the
. . British Virgin Islands S8.4 0.4% 8.7%
largest ever for a company within the consumer non-cyclical space.
. . . . - . Bermuda $8.1 0.3% 70.8%
e Private equity deals for targets based in the Americas reached their highest levels since 2007, and
represented 57.5% of global private equity deals this year. Chile $5.8 0.2%  -70.4%
 Latin American and Caribbean deal-making experienced its lowest volume since 2009, reaching only Colombia $0.5 0.0%  -87.0%
$124.9 billion.
Americas M&A: Highlights of 2015 Americas M&A: Industry Breakdown
Total Value Amount % YoY
Summary Date Acquirer Seller (Min.) Industry (BIn.) % of Total Change
Number of deals 16,812 Consumer Non-cyclical $733.8 31.2% 51.2%
11/23/2015 Allergan plc - $183,744.1
Volume (BIn.) $2,348.4 Financial $357.3 15.2% 42.3%
Avg Deal Size (MIn.) $139.7 . o Technology $274.9 11.7% 120.6%
5/26/2015 Time Warner Cable Inc Charter Communications Inc - $79,249.7
Energy $231.1 9.8% -37.1%
Top Adviser X Communications $218.7 9.3% -12.7%
12/11/2015 El du Pont de Nemours & Co Dow Chemical Co/The - $65,590.6
Skadden Arps Meagher & Flom LLP Industrial $205.3 8.7% 90.6%
Number of deals 210 Consumer Cyclical $135.5 5.8% -10.0%
10/12/2015 EMC Corp/MA Dell Inc - $63,490.5
Volume (BIn.) $855.0 Basic Materials $129.8 5.5% 64.2%
Avg Deal Size (BIn. 4.1 Utiliti 57.8 2.5%  -18.5%
vg Deal Size (Bln.) ? 9/28/2015 Williams Cos Inc/The Energy Transfer Equity LP - $58,093.3 Hties ? ? ?
Diversified $6.9 0.3% -21.8%
Americas M&A: Quarterly Volume Americas M&A: Deal Type Breakdown
Amount % Change % Change
$1,000 - - 6,000 Deal Type (BIn.) Deal Count Volume
yp
L Company Takeover $1,788.8 9.6% 51.2%
$800 - 5,000
| 4.000 Cross Border $600.1 20.4% 15.3%
$600 - ' Private Equity $469.8 17.9% 24.5%
<400 - 3,000 Asset Sale $372.0 0.4% 7.9%
- 2,000 Tender Offer $111.9 16.0% 34.6%
7 L enture Capita . D5/ D/
$200 1,000 Vv Capital $64.4 10.3% 22.5%
pin-o o =S/0] -91.07%
%0 0 Spin-off $15.8 9.5% 91.8%
Majority Purchase $26.1 11.2% -47.4%
mm Volume (BIn.) Deal Count

Quarterly Volume represents any involvement (target, seller, or acquirer).
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US Announced Deals (By Volume)

01/01/2015 - 12/31/2015

US Announced Deals (By Deal Count)

01/01/2015 - 12/31/2015

2014
VOLUME USD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR

FIRM CHANGE

2014
VOLUME USD DEAL MKT SHR MKT SHR
(MIn) COUNT | RANK (%) CHANGE

MKT SHR
RANK (%)

18.4 1 17.1

Skadden Arps Slate Meagher & Flom LLP 1

tmawednsur |3 ms w3 m ©  moa  ss

35.5 915,533 239 3
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TOTAL 2,578,035 17,810 2,022,232

Kirkland & Ellis LLP 1
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TOTAL

12.6 325,263 364 1 9.8 2.8

2,578,035 17,810 2,022,232

US Announced Deals- Principals (By Volume) 01/01/2015 - 12/31/2015

01/01/2015 - 12/31/2015

US Announced Deals- Principals (By Deal Count)

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR
CHANGE

Skadden Arps Slate Meagher & Flom LLP 1 18.7 | 16.7

Ehmawame 3 w3 om0 e 4 msae 6
Gachswaneamooeus s s wsew & 1 @4 80
Shengcomelle 7 e mes @ 5 w04 33

35.4 831,139 212 3

TOTAL

2,346,193 5,186 1,733,369

Kirkland & Ellis LLP 1 135 316,712 358 1 8.3l 5.2

Ehmawame 3 w3 o e 3 msae e
owmperie s o5 s m w18 09
Gt s s m e 2 v 03

TOTAL 2,346,193 5,186 1,733,369




Canada Announced Deals (By Volume) 01/01/2015 - 12/31/2015

Canada Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

2014
VOLUME USD DEAL MKT SHR MKT SHR
(Min) COUNT | RANK (%) CHANGE

MKT SHR
FIRM RANK (%)

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR
CHANGE

Simpson Thacher & Bartlett LLP 1

Osler Hoskin & Harcourt LLP 3 18.0 56,726 111 1 255

24.2 76,263 13 17 7.8 16.4

Torys LLP 5 17.7 55,936 47 8 14.5
Shearman & Sterling LLP 7 135 42,598 1) 46 1.4
McCarthy Tetrault LLP 9 12.9 40,740 02| 11 13.0

sientconrdsweais | om0 w1 A
Ddwwseatimponir | 3 53 mow 3 m 294 o

TOTAL 315,774 2,985 232,478

Stikeman Elliott LLP 1 6.7 21,237 170 2 18.9/% -12.2

TOTAL

315,774 2,985 232,478

Brazil Announced Deals (By Volume) 01/01/2015 - 12/31/2015

Brazil Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

2014
DEAL MKT SHR

COUNT | RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

VOLUME USD
(MIn)

2014
DEAL MKT SHR

COUNT | RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

VOLUME USD
(MlIn)

Mattos Filho Veiga Filho Marrey Jr e Quiroga Advoga 1 20.2 9,765 48 6 19.4 |4 0.8

TwlaCheerntogados 5 24 am 2 a2
Gehmodacmalr 7 15 w0 1 a1y

TOTAL 48,271 528 74,409

Pinheiro Neto Advogados 1 17.2 8,306 59 2 29.9[% -12.7

Vomdogds 7 25 aw w4 28 03
mewserendpdos s uw  oev os
SocteForesads oo elpshdogsdos 12 0 a3 8 5 16w 08
mecsuemewr . s w4 x5 o0 o3
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TOTAL 48,271 528 74,409




EMEA M&A Regional Review

EMEA M&A: Country Breakdown

* Deal volume involving EMEA-based targets reached a post-recession high of $921.5 billion, representing Amount % YoY
an 8.6% increase from volume in 2014. This jump is a 62.1% decrease from the 22.7% growth in volume Country (BIn.) %ofTotal Change
experienced from 2013 to 2014. United Kingdom $429.0 46.6% 87.9%

* Anheuser-Busch InBev SA/NV and SABMiller PLC, both EMEA based, announced a merger valued at Germany $90.4 9.8% 0.3%
$120.5 billion. This is the fifth largest deal on record which brought global deal volume in the beverage France $59.5 6.5%  -56.0%
sector to an a?II—t|mde :lgh of $180.3b|b|lgon|.. . e . o | ; Italy $49.5 5.4% 32.6%

[ ]

France experienced the most nota .e. ecline in capital inflow from M&A activity since last year, down Netherlands $30.6 P e
56.0% from 2014 volume to $59.5 billion. i
. . . . C . Spain $38.3 4.2% -20.5%
¢ Companies based in the United Kingdom were both the most targeted and acquisitive in the region. e . .
Deal volume for UK targets grew 87.3% from 2014 to $429.1 billion, while acquisitions by British switzerlan 2212 2.3% 1 AT5%
. o1 o _ege . . i 0, _ 0,
companies reached $190.2 billion globally. Nearly 20% of acquisitions made by EMEA-region companies Finland 514.5 1.6% 2.6%
came from UK buyers. EMEA M&A Highlights of 2015 EMEA M&A: Industry Breakdown
Total Value Amount % YoY
Summary Date Target Acquirer Seller (Min.) Industry (BIn.) % of Total Change
N f | 10,2 - -cycli . .49 49
umber of deals 0,295 10/13/2015 ST I Anheuser-Busch InBev i $120,481.3 Consumer Non-cyclical $245.8 26.4% 110.4%
Volume (BIn.) $922 SA/NV Financial $209.9 22.5% -5.1%
Avg Deal Si Min. 89.5 . 59 19
vg Deal Size (Min.) 2 4/8/2015 BG Group PLC Royal Dutch Shell PLC - $79,308.5 Energy LG 12.:5% 146.1%
Communications $96.9 10.4% -32.1%
Top Adviser . . X Industrial $93.9 10.1% -29.1%
11/2/2015 Visa Europe Ltd Visa Inc (Multiple) $18,184.7
Freshfields Bruckhaus Deringer LLP Consumer Cyclical $76.4 8.2% -28.7%
Number of deals . Technology $32.0 3.4% 30.3%
10/14/2015 Deutsche Wohnen AG Vonovia SE - $15,232.6
Volume (BIn.) $370.9 Basic Materials $24.0 2.6% -6.2%
Avg Deal Size (BIn.) $2.7 . . Utilities $20.9 2.2% 11.2%
3/24/2015 Telefonica UK Ltd Hutchison Whampoa Ltd - $15,125.1
Diversified $15.3 1.6% 20.1%
EMEA M&A: Quarterly Volume EMEA M&A: Deal Type Breakdown
Amount % Change % Change
$500 - - 4,000 Deal Type (BIn.) Deal Count Volume
i Company Takeover $626.3 21.8% 45.1%
2400 - 3,000
— B ! Cross Border $754.9 21.0% 22.8%
$300 - 2 000 Private Equity $187.6 21.0%  -10.6%
$200 - ’ Asset Sale $150.4 18.5%  -26.2%
Tender Offer $90.8 -25.0% -38.5%
- 1,000
$100 - Venture Capital $15.7 19.3%  43.0%
<0 | Lo Spin-off $3.1  -48.6%  -83.3%
2010 Q4 2011 Q4 2012 Q4 2013 Q4 2014 Q4 2015 Q4 Minority Purchase $59.2 11.0%  -16.9%
Majority Purchase $63.6 2.4% -46.0%
mmm Volume (BIn.) Deal Count

Quarterly Volume represents any involvement (target, seller, or acquirer).

Global M&A Review | 2015
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Europe Announced Deals (By Volume) 01/01/2015 - 12/31/2015

Europe Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR

FIRM CHANGE

2014
VOLUME USD DEAL MKT SHR MKT SHR
(Min) COUNT | RANK (%) CHANGE

MKT SHR
FIRM RANK (%)

20.0 & 11.9

Freshfields Bruckhaus Deringer LLP 1

sdnscomelie s w1 ey » 7 nia s
Hebem i, 5 s maw 7w 1 1A %0

31.8 394,115 149 1

GhetrTon s s mws 7 @ o9a s

TOTAL 1,238,781 12,046 1,179,890

CMS Legal Services EEIG 1 1.7

st 5 a9 w6 sov 20
Aengomyur s w4 msom w2 mev s

TOTAL

20,417 270 5 1.0 0.7

1,238,781 12,046 1,179,890

Europe Announced Deals- Principals (By Volume) 01/01/2015 - 12/31/2015

Europe Announced Deals- Principals (By Deal Count) 01/01/2015 - 12/31/2015

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

Freshfields Bruckhaus Deringer LLP 1 23.1 | 14.6

Shnscomellr s w0 waw w1 ara o3

37.6 391,758 147 1

Smpentocersme iy 78 wgs w7 maw 38

TOTAL 1,040,927 4,163 950,014

CMS Legal Services EEIG 1 2.0

TOTAL

20,417 270 5 1.2 0.8

1,040,927 4,163 950,014
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UK Announced Deals (By Volume)

01/01/2015 - 12/31/2015

UK Announced Deals (By Deal Count)

01/01/2015 - 12/31/2015

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR

FIRM CHANGE

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
CHANGE

MKT SHR
RANK (%)

22314 26.1

Freshfields Bruckhaus Deringer LLP 1

48.4 299,289 85 1

TOTAL 618,009 4,768 460,047

Linklaters LLP 1 30.7 189,631 99 1 16.1 1 14.6

sl 2 10 em  w & iev  os
Towssmn s 3 mes w1 304 o3
Noronroerubrgiue | 3 23w @ n 2av 0o
D 'm0 sy m v o

460,047

TOTAL 618,009 4,768

Germany Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

France Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

2014
DEAL MKT SHR

COUNT | RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

VOLUME USD
(MIn)

2014
MKTSHR  VOLUME USD DEAL MKT SHR
FIRM RANK (%) (Mln) COUNT | RANK (%)

MKT SHR
CHANGE

CMS Legal Services EEIG 1 0.8 1.2[% -0.5

1,193 81 3

Do T m s n o5 sev e

TOTAL 153,908 1,932 235,766

CMS Legal Services EEIG 1 0.3 400 60 8 13[% -1.0

Deenie s s sy oy n wa 03
Meersomup m a1 ey m w09 9
Do i am  m w04 os
s w22 ws  n w134 09
owrperue s s w0 ez v os

TOTAL 161,138 1,678 243,525
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Italy Announced Deals (By Deal Count)

01/01/2015 - 12/31/2015

Benelux Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

2014
MKTSHR  VOLUME USD DEAL MKTSHR | MKT SHR
FIRM RANK (%) (Min) COUNT |RANK (%) CHANGE

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR
CHANGE

NCTM Studio Legale Associato 1 0.3 361 32 2 0.3} 0.1

Linklaters LLP 3 256 29,179 20 m
Baker & McKenzie LLP 5 06 686 14

Shearman & Sterling LLP 7 16.6 18,939 10 12 11.4
Freshfields Bruckhaus Deringer LLP 9 30.6 34,829 9 10 2.1

TOTAL 113,915 692 61,986

Allen & Overy LLP 1 38.0(% -25.8

sty m o a3 on a3v 09

TOTAL

121 46,015 72 1

379,437 1,397 147,186

Iberia Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

Nordic Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

2014
DEAL MKT SHR

COUNT | RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

VOLUME USD
(MIn)

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

Cuatrecasas Goncalves Pereira 1 7.9 6,505 82 2 4.1 4 3.8

Gferdcrnceuy 3 ;s wss w3 maa  os

Allen & Overy LLP 11 19.1 15,737 14

White & Case LLP 15 25.5 20,968 9 15 25
DLA Piper LLP 16 0.5 378 7 9 135
Herbert Smith Freehills LLP 19 226 18,582 5/ 14 22

TOTAL 82,265 742 101,141

Mannheimer Swartling Advokatbyra AB 1 13.4 15.5[% -2.1

e N I - /M O L )

TOTAL

12,494 45 1

93,132 1,706 107,392
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Eastern Europe Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015
2014

MKTSHR  VOLUME USD DEAL MKT SHR MKT SHR

FIRM RANK (%) (Min) COUNT | RANK (%) CHANGE

CMS Legal Services EEIG 1 21 1,246 44 3 0.6 1.4

@ s awm  oam a0

T B T R T

TOTAL 60,025 1,093 59,225
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APAC M&A Regional Review

APAC M&A: Quarterly Volume

$600 4,000
* With over 13,700 deals amounting to $1.4 trillion involving parties in the APAC region, APAC deal 3000
. . . . . . $400 ,
volumes just surpassed those in EMEA for the first time on record amid regional slowdown. 2,000
» M&A activity in China which accounted for 46.2% of APAC’s total deal volume, increased 83.4% from $200 1,000
last year to a record high volume of $646.7 billion. The China Tower Corp mega deal largely contributed $0 0
. . .. . . . o . B N B N B N
to the surge in Chinese deal activity in the fourth quarter which increased 67.9% from the previous 10\90 lo%"u 10\;0 lo*“’u 10\)‘0 lof’(l
quarter to $246.2 billion.
* In 2015, APAC witnessed the largest ever private placement globally when China Overseas Land & = Volume (Bin.) Deal Count
Investment Ltd issued new shares worth $10.3 billion to China Overseas Holdings Ltd. -
* Venture capital firm Sequoia Capital retained its position as the top buyer in the APAC region, doubling Australia/NZ M&A: Quarterly Volume
its involvement to 100 deals from 49 deals last year. 580 600
>60 400
APAC M&A: Highlights of 2015 $40
Total Value X 200
Summary Date Target Acquirer Seller (Min.) $20
Number of deals 11,332 . . . S0 0
1/9/2015 Hutchison Whampoa Ltd CK Hutchison Holdings Ltd - $41,705.3 o ob ob ob ob ob
Volume (BIn.) $1,065.1 19@ 7’0\,\/ 7’0{), 109 ’)9@‘ ’LQXC)
Avg Deal Size (Min.) $94.0 .
4/20/2015 SK Holdings Co Ltd SK C&C Co Ltd - $26,731.5 = Volume (BIn.) Deal Count
Top Advi i i Greater China M&A: Quarterly Volume
op Adviser 10/14/2015 \Virelessinfrastructure L o ver Corp Ltd China Mobile Ltd $18,326.3 Q y
Freshfields Bruckhaus Deringer LLP assets/China $300 - - 2,000
Number of deals i i . New Kansai Intl Airport I - 1,500
11/20/2015 2 airport concessions Consortium Co Ltd $17,913.9 $200 - ’
Volume (BIn.) $111.7 v © 1,000
Avg Deal Size (BIn. 2.9 -
vg Deal Size (Bln.) » 5/26/2015 Samsung C&T Corp Cheil Industries Inc - $10,938.2 $100 I I | ‘ L 500
LTI .
o o o o o o
APAC M&A: Breakdown S LI S Y R
Amount % Change % YoY
. . m Volume (BIn.) Deal Count
APAC Industry Breakdown W Financial Deal Type (Bln.) Deal Count Change
B Industrial Company Takeover $542.4 18.4% 76.3% Japan M&A: Quarterly Volume
0,
S0 59 3% B Communications Cross Border $356.1 25.9% 40.2% | $100 800
(]
6% ® Consumer Non-cyclical Private Equity $160.1 59.5% 34.5% z 600
= Consumer Cyclical Asset Sale $162.9 9.8% 58.3% $50 400
m Energy Tender Offer $26.2 10.5% -48.7% 00
H 0, 0,
Diversified Venture Capital $34.8 129.2% 130.2% % .
Technol Spin-off $22.9 15.8% 39.3% N N N N N N
echnology (o), o o o o O
Minority Purchase $187.5 56.5% 52.0% oxO ov> ovt oY’ o> N
Basic Materials ke ke ke ks ke ke
Majority Purchase $130.4 15.2% 43.6% m Volume (BIn.) Deal Count

Utilities

Graphs represent any regional involvement (target, seller, or acquirer).

Global M&A Review | 2015

Bloomberg
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APAC Ex Japan Announced Deals (By Volume)

01/01/2015 - 12/31/2015

APAC Ex Japan Announced Deals (By Deal Count)

01/01/2015 - 12/31/2015

2014
VOLUME USD DEAL MKT SHR MKT SHR
(Min) COUNT | RANK (%) CHANGE

MKT SHR
FIRM RANK (%)

2014
DEAL MKT SHR MKT SHR
COUNT | RANK (%) CHANGE

MKT SHR
FIRM RANK (%)

VOLUME USD
(Min)

Skadden Arps Slate Meagher & Flom LLP 1

11.8 142,954 73 7 494 6.9

WongPartnership LLP 1 4.5 54,508 a4 16 33

eaveedenr 3 3 wms w6 sov 23
sewewnesup 335 mas 2 &35
Womsmgfoeserur | m 33 wsw 3 5 38v o

TOTAL 1,211,279 11,502 763,398

King & Wood Mallesons 1 7.0 120 1 7.7[% -0.7

Kmacew 3 s wmaw s 4 asa 35
spraseaes | m 03 @ 1 o3y o
Mmerdion |y s w5 v a2

TOTAL

84,777

1,211,279 11,502 763,398

01/01/2015 - 12/31/2015

APAC Private Equity Announced Deals (By Volume)

2014
MKT SHR  VOLUME USD DEAL MKTSHR | MKT SHR
FIRM RANK (%) (Min) COUNT | RANK (%) CHANGE
King & Wood Mallesons 1 15.3 37,155 19 5 9.0 i 6.3

mecsvcemewr s 70 w5 » o a4 as
FopsiGeur 3 e ey w134 a9

242,614

2,346 176,727
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AU & NZ Announced Deals (By Volume)

01/01/2015 - 12/31/2015

AU & NZ Announced Deals (By Deal Count)

01/01/2015 - 12/31/2015

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

Herbert Smith Freehills LLP 1 44.9 65,318 71 1 30.5 [ 143

King & Wood Mallesons 3 27.4 39,882 58 3 236
Minter Ellison 5 12.0 17,422 50 6 14.8
Weil Gotshal & Manges LLP 7 9.4 13,682 4 68 0.3

Blake Cassels & Graydon LLP 9 6.3 9,147 4 4 1.0

Cowswnesveoeus | 3 s s 2 & s

TOTAL 145,594 1,839 135,055

Herbert Smith Freehills LLP 1 44.9 65,318 71 1 30.5 [ 14.3

Aengomyur | m o amw on v 9

TOTAL

145,594 1,839 135,055

Japan Announced Deals (By Volume) 01/01/2015 - 12/31/2015

Japan Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

Freshfields Bruckhaus Deringer LLP 1 2.4 18.3

Sddenassc weoghersfomp s 87 G 13 5 a1a  os

20.7 38,656 14 19

T N S T R ML T
T N R I N BT S
oporve s s em 1 a4 s

TOTAL

186,900 2,761 107,409

Mori Hamada & Matsumoto 1 20.3 38,005 160 1 17.3 & 3.0

mderonveriaTonone 3 a4 om0 ms 4 04 1s
Morsnaroeerwr s 52 om w5 264 os
ooy u e nw w7 7ae a9
Sddnapssc weoghersfomp 14 87 G 13 10 s1a o5

TOTAL 186,900 2,761 107,409
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South Korea Announced Deals (By Volume) 01/01/2015 - 12/31/2015

South Korea Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR
CHANGE

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR
CHANGE

Kim & Chang 1 38.0 1 19.3

Herbert Smith Freehills LLP 5 143 17,058 2l 36 0.1

57.3 68,556 92 1

Wachtell Lipton Rosen & Katz 7 9.3 11,081 2| 43 0.0
Gilbert + Tobin 8 9.2 10,938 1 _

messomie | m s w1 A s
Godcneus |y 20 am s 3 1aa o5
lclporners ptoneyatia | 20 2 1 - a2

TOTAL 119,576 1,388 91,997

Kim & Chang 1 38.0 1 19.3

oss T as w7 s2a  os
T N R A S T T
smponmachersgnenur | 20 2 2 3 s3v s

TOTAL

57.3 68,556 92 1

119,576 1,388 91,997

China Announced Deals (By Volume) 01/01/2015 - 12/31/2015

China Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR
CHANGE

Freshfields Bruckhaus Deringer LLP 1 8.3 6.6 1.8

igonaGogtes s 5wy @ n v 0s
Toveniwrm n a1 mws 5 % 174 os
esue s i mes  on s sew a8

TOTAL

53,689 29 5

646,700 4,069 352,612

Grandall Law Firm 1 4.0 25,940 64 2 41/% -0.1

mecsuemewe  n o7 am w4 e 9
Gedcrnees 1 0 mas w7 274 o3
Wogniodlsusie 6 16 ;s 1w m  o7a os

TOTAL 646,700 4,069 352,612
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Hong Kong Announced Deals (By Volume) 01/01/2015 - 12/31/2015

Hong Kong Announced Deals (By Deal Count)

01/01/2015 - 12/31/2015

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR

FIRM CHANGE

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

16.4 1 26.8

Freshfields Bruckhaus Deringer LLP 1

sewewesue 5 w5 wmms 1 A ws
Aengomyur 5 a4 maw 3 s osa o

43.2 87,457 16 2

Feorawes | m 65 maw 3 & e
Smgverawy | m 33 em 5 5 3sv o5

202,563

1,532 127,829

Baker & McKenzie LLP 1 8.8 17,810 23 1 11.9/% -3.1

Kngavoodwoleons |7 o7 mam w4 194 43
smponmachersnen iy | 3 54 maw 7 m  asa oo
owsperwr W o w5 w oy o

TOTAL

202,563 1,532 127,829

Taiwan Announced Deals (By Volume) 01/01/2015 - 12/31/2015

Taiwan Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

2014
DEAL MKT SHR

COUNT | RANK (%)

MKT SHR
RANK (%)

MKT SHR
CHANGE

VOLUME USD
(MIn)

2014
DEAL MKT SHR

COUNT | RANK (%)

MKT SHR
RANK (%)

MKT SHR
CHANGE

VOLUME USD
(MlIn)

Lee & Li 1 25.7 7,363 20 1 328" -7.1

Daspokawawelle 3 s ser a4 - a4 s

preowseroveCompers el 1 38 1% 1 1 294 09
Mesd n a0 1 a1
mospes 3 a0 1 a1
dsonggwe % a0 w1 a1
Aegcei % a0 a1 a1

TOTAL 28,651 268 12,490

Lee & Li 1 25.7 7,363 20 1 328" -7.1

Gesin 5 s a7 s v s
Smpentocersmer n se w3 3 s a7 a8
Mogniewsasecisue  n e s 3 a0
Weenuc a1 w 2 a4 o
Tesd % i w0 1 a1

TOTAL 28,651 268 12,490
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South East Asia Announced Deals (By Volume) 01/01/2015 - 12/31/2015

South East Asia Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

2014
VOLUME USD DEAL MKT SHR MKT SHR
(Min) COUNT | RANK (%) CHANGE

MKT SHR

FIRM RANK (%)

2014
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR
CHANGE

Skadden Arps Slate Meagher & Flom LLP 1

ogponerstowr 3 a2 man w2 wra

30.2 54,099 7 8.1 221

T B R B ™ S R

TOTAL 178,978 2,154 156,034

Allen & Gledhill 1 26.9 48,144 43 2 24414 25

Aensomyur 5 s mem a7 194 a0
mssmwes 7 w0 ams w5 a0
w5 am w5 ssv  ss

TOTAL

178,978 2,154 156,034

India Announced Deals (By Volume) 01/01/2015 - 12/31/2015

India Announced Deals (By Deal Count) 01/01/2015 - 12/31/2015

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR
CHANGE

2014
VOLUME USD DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
RANK (%)

MKT SHR
CHANGE

AZB & Partners 1 18.6 12,239 113 2

Crimmochndvgiss 3 s s m A a7
Godcrrceus s a1 ams 4 1 asv o8
Wheacseur 3 53 a5 w04 3
Vmmgekmw 353 a0 1 a3
sasodme  m 25 i w5 usw  as

TOTAL

18.2 0.4

65,706 1,722 42,613

AZB & Partners 1 18.6 12,239 113 1 18.2 0.4

Crimmochndvgiss s a7 sew  m e a7
s s 25 a0 m 1 usw ss

T I N S S R T

TOTAL 65,706 1,722 42,613
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Bloomberg League Criteria

Announced Global League Tables are based upon announced total values, unless otherwise stated in the title. Non-US dollar values are
converted to US dollars at the time of announcement.

Credit will be given to transactions in which Bloomberg classifies as mergers, acquisitions, divestitures, self-tenders, or spin-offs.

Regional and industry League Tables will be based on the country of risk and industry of the ultimate publicly traded parent of a privately held
company where applicable.

Advisors to any member of an investor group, consortium, or joint venture are eligible for full credit.

Advisory fees hold no weight over advisory credit.

General Database Criteria

A transaction is considered to have been announced upon the release of terms offered by the acquirer, and acknowledgement of the offer by
the target company.

Deals that are considered to be in proposed status will not be granted credit.
Full versions of Bloomberg’s League Tables Standards & Guidelines can be accessed on Bloomberg Professional:

{LPHP MA:0:1 2841628<GO>}.

Bloomberg L.P. reserves the right of final decision concerning league eligibility and requires adequate documentation for the same. Bloomberg L.P. and its suppliers believe the
information herein was obtained from reliable sources, but they do not guarantee its accuracy. Neither the information nor the opinion expressed constitutes a solicitation of the
purchase or sale of securities or commodities. Due to the dynamic nature of the Professional Service product, League Table rankings may vary between the quarterly/year-end
publications and data found on the Bloomberg Professional Service.
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