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About Globalscope

What we do

Our focus is on mergersand acquisitions(M&A). Thisoften
includesrepresentingclientswho wish to divestor acquirea
companyand advisingour clientson the related fine details
including, for example, restructuring, international joint
venturesandlicensinginitiatives.

We work with the senior management of private and public 
companies as well as private equity firms.

Who we are

Globalscopewasfoundedin 1987whena smallgroupof entrepreneurialcorporatefinanceandbusinessadviserscametogether
to supportclientsin cross-border transactions.

Wenow have46 memberfirms,with more than 500professionalson the groundacross39 countries:

AFRICA

Botswana GKA Capital
Namibia GKA Capital
South Africa GKA Capital

AMERICAS

Brazil Guarita & Associados
Canada Osprey Capital Partners Inc.
Mexico Allegiance Capital Corporation
United States Allegiance Capital Corporation

Greif & Co.
Paramax Corporation

Uruguay Ficus Capital S.A.

ASIAPAC

Australia Terrain Capital
Tomkins Turner

China Beijing HRS Consulting
India MAPE Advisory Group Pvt Ltd

RCS Advisors (India) Pvt. Ltd.
ŀΩ·¸Yƴƻ /ŀǇƛǘŀƭ {ŜǊǾƛŎŜǎ [ǘŘ

Indonesia Naxel iPartners
Japan Kaede Financial Advisory Inc.
Singapore Stirling Coleman
South Korea H-Partners Korea
Vietnam Nexus Group

EUROPE

Belarus Capital Times
Belgium Common Ground Corporate Finance
Czech Republic Venture Investors Corporate Finance
Denmark Dansk Merchant Capital A/S
Finland Summa Capital
France CMW Corporate Finance
Georgia Alliance Group Capital
Germany CCI Management

CatCap
Transfer Partners Group

Greece First Athens Corporate Finance SA
Hungary Heal Partners
Israel Portofino Investments
Italy Benedetti & Associates

Palladio Corporate Finance
Luxembourg Tenzing Partners SA
Netherlands DEX international M&A

{ǘǊŀǘŞƎƛǉǳŜ
Norway ImpelloManagement AS
Poland AugeoVentures

Aventis Capital
Portugal Bluemint Capital
Russia RB Partners
Spain Next Corporate
Sweden ScandCap
Switzerland InternationalScopeLtd.
Ukraine Capital Times
United Kingdom Cobalt Corporate Finance

Corbett Keeling

Produced and edited by:
Matt Dixon, Corbett Keeling

Global Marketing Director

Why we do it

With 20ς25%of all M&A transactionsbeingcross-border
(definedin this report asinvolvingbuyersfrom a different
country to the target company), it is essential for our
memberŦƛǊƳǎΩclients,whether they be buyers,sellersor
targets, to have accessto an international network of
corporatefinanceadvisors.
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Data analysed by:Data supplied by:

Definitions and notes

Definitions

TEV-ά¢ƻǘŀƭEnterprise±ŀƭǳŜέ
TEVis an economicmeasurereflectingthe marketvalueof a whole businessindependentof aōǳǎƛƴŜǎǎΩcapitalstructure. Theanalysisin this
documentcalculatesTEVasfollows:
Å For transaction data, by reference to the target companyof each transaction, from the transaction consideration,share of equity

acquired,andother discloseddetailssuchastheǘŀǊƎŜǘΩǎnet debt, asat the transactiondate,
Å Forlistedcompanydata,from the listedsharepriceof eachcompany,togetherwith knowndetailsof its capitalstructureincludingissued

sharesandnet debt, asat the stateddate.

EBITDA-ά9ŀǊƴƛƴƎǎBeforeInterest,Tax,Depreciationand!ƳƻǊǘƛǎŀǘƛƻƴέ
EBITDAis aōǳǎƛƴŜǎǎΩnet incomewith interest, taxes,depreciationandamortisationaddedbackwhich is often takenasa proxy for the cash
generationrate of abusiness. Theanalysisin this documentcalculatesEBITDAasfollows:
Å For transactiondata,by referenceto the target companyof eachtransaction,from the most recentknownhistoric12ƳƻƴǘƘǎΩreported

valueasat the transactiondate,
Å Forlistedcompanydata,from the mostrecentknownhistoric12ƳƻƴǘƘǎΩreportedvalueasat the stateddate.

TEV/EBITDA-ά¢9±κ9.L¢5!aǳƭǘƛǇƭŜέ
TheTEV/EBITDAMultiple is calculatedfor eachtransactionwhere more than 40% of the ǘŀǊƎŜǘΩǎequity is sold or for eachlisted company
wherethe requireddataisdisclosed. Whereappropriate,the analysisin this documentusesweightedaveragescalculatedasfollows:
Å For transactiondata analysis,selectedtransactionTEV/EBITDAMultiples, within a givensixmonth period, are weightedby referenceto

eachǘǊŀƴǎŀŎǘƛƻƴΩǎreportedconsiderationorάǘǊŀƴǎŀŎǘƛƻƴǾŀƭǳŜέΣ
Å For listed companydata analysis,selectedlisted companyTEV/EBITDAMultiples, on the stateddate, are weightedby referenceto each

listedŎƻƳǇŀƴȅΩǎTEV,
Å Anomalousoutlyingdatapointsareexcluded.

Size
Thesizeclassificationsusedin this documentare Globalscopedefined limits with respectto the valueof the includedtransactionsor listed
companiesasfollows:
Å Fortransactiondata, transactionsare includedwhere the TEVof the target is disclosedand identified by CapitalIQasbeinggreaterthan

or equal to $5m (All Market Transactions),or greater than or equal to $5m and lower than or equal to $150m (Lower-Mid Market
Transactions).

Å For listed companydata, companiesare includedwhere there is a stockmarket listing, and a TEVof the companythat is disclosedand
identified by CapitalIQ asbeinggreaterthan or equalto $5m (All Market ListedCompanies),or greaterthan or equalto $5m and lower
than or equalto $150m (Lower-Mid Market ListedCompanies).

Sectors
The sector classificationsused in this document are Globalscopedefined aggregationsof similar businessactivities basedon sub-sectors
definedby referenceto the primaryCapitalIQindustryclassificationasfollows:
Å Fortransactiondata,the target companyof eachtransaction,
Å Forlistedcompanydata,eachlistedcompany.

Regions
Theregionalclassificationsusedin this documentaredefinedby referenceto the CapitalIQregionalclassificationasfollows:
Å Fortransactiondata,the target companyof eachtransaction,
Å Forlistedcompanydata,eachlistedcompany.

Note on using multiples for business valuation:
It is important to note that TEV/EBITDAMultiples calculatedas set out aboveand applied to the EBITDAof a typical lower-mid market
businesswould, in the majority of cases,be expectedto overstatethe valueof the business. Thiscan in part be due to the net impact of a
combinationof the followingfactors:

Å Adiscountmaybe applieddueto reducedliquidity of sharesin a lower-mid marketbusiness,

Å Apremiummaybe applieddueto the additionalvalueof owningacontrollingequity share,

Å A(perceived)lackof transparencywith respectto a lower-mid marketōǳǎƛƴŜǎǎΩaffairs,

Å ά¢9±έisbasedon forecastprofits (whichusuallyassumegrowth)whereasthesemultiplesarebasedon historicprofits.
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New developments

Valuation multiples down from peak
2015 H1

Synopsis

In the sixmonthsto July2015the globalaverageLower-Mid Market TransactionsTEV/EBITDAMultiple hasslightlyfallen to 8.9
followinga previoushigh in 2014H1 of 9.2 andbeingstill at historicheights. Thislatest businessvaluationindicator is basedon
ananalysisof 20,518transactionsin the period,of which22%were categorisedascross-border.

TMTsector companiesagaincommandedthe highestvaluations,with Lower-Mid Market TransactionsTEV/EBITDAMultiples
averaging10.3. Thisis in contrastto the underperformingFinancialServicessectorwherethe averagefell steeplyto 7.5.

Network expansion
Leading M&A firm joins Globalscope

New Belgian member firm...

Synopsis

At the recent semi-annual conference in Tel-Aviv, Globalscopepresident
Michael Moritz announced DƭƻōŀƭǎŎƻǇŜΩǎnewest member: Belgian firm
CommonGroundCorporateFinance.

HaroldVanheel, Partnerof CommonGroundcommented:

Comment

This brings the total number of
Globalscopemember firms in Globalscope
to 46 firms operatingin some39 countries
worldwide.

Michael Moritz, Presidentof Globalscope
added:

ά²Ŝare delighted to welcome our 46th
member to Globalscope: CommonGround
CorporateFinance,Belgium,a strong mid-
marketM&A firm with sectorspecialisation
in Financial Services,Food, Agriculture,
TMT and Private Equity. Globalscopenow
hasmembersin 39 countriesworldwide.έ

ά¢ƘŜpartners of CommonGroundare delighted
to havebeenacceptedasthe Belgianpartnerfirm
of Globalscope. The hands-on approach and
professionalismof the Globalscopepartnersare a
perfect fit with CommonDǊƻǳƴŘΩǎphilosophy. In
addition, through Globalscopewe are now fully
presentacrossall continentsand industriesand
so canadviseand supportour clientsall over the
world.έ

Harold Vanheel
Common Ground Corporate Finance
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Conference report

Synopsis

The three day conference programme, hosted by
DƭƻōŀƭǎŎƻǇŜΩǎmember firm in Tel Aviv, Portofino
Investments, was attended by 68 delegates from
DƭƻōŀƭǎŎƻǇŜΩǎmemberfirms.

A special feature of this semi-annual conferencewas the
addition of presentationsby selected Israeli private equity
funds includingFIMI, LǎǊŀŜƭΩǎlargestPEfund, and Jerusalem
Venture Partners, one of LǎǊŀŜƭΩǎlargest and most active
venturefunds.

Comment

άLam extremely pleased to report on
another successful Globalscope
conference. I would like to pay special
thanks to the team at Portofino
Investments,Globalscopememberin Tel
Aviv,who not only organisedour largest
eventto date, but alsoprovideda broad
view of the opportunities for
internationalM&A in Israel.έ

Michael Moritz 
Globalscope President

Hostmemberfirm:

Theconferencewashostedby
Portofino Investments, an
Israeli boutique investment
Bankbank. tƻǊǘƻŦƛƴƻΩǎservices include mergers, acquisitions,
divestitures and restructurings,as well as equity or debt
raisingthroughpublicandprivatemarkets.

Headlines

Next

The next Globalscope 
conference will be held in 
Shanghai in March 2016.

Greatestnumberof transactions:
CatCap(Germany)reported 7 dealscompleted in Q2 and
Q3 2015.

Largesttransaction:
Greif & Co. (USA)for their transactionon behalf of C.R.
LaurenceCo., Inc. with a valueof ϵ1.2bn ($1.3bn)

Intra-Globalscopedeal:
GlobalscopePartnersonboth sidesof the transaction
CatCap (Germany) and Aventis Capital (Poland) which
advisedBooksyInternational,a globalsoftwareasa service
platform on attracting Muller Medien, a German media
group,asstrategicpartner.

DƭƻōŀƭǎŎƻǇŜΩǎM&A
track recordcontinues
to gain momentum
with the following
headlines in the last
sixmonths:
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Global M&A market landscape

Thousandsof M&A transactionsall across the globe are
closedin anygivensixmonth period.

Transactiondata, such as the latest publishedEBITDAand
the TEV(seedefinitionson page3) at the time of saleof the
target company,are sometimespublished. Thesedata can
be used to calculate average transaction TEV/EBITDA
Multiples i.e. the averageTEV/EBITDAMultiple acrossall
transactionsfor which data is disclosedfor eachsix month
period.

Acrossa largeenoughsampleof transactions,theseaverage
TEV/EBITDAMultiples are a useful tool for assessingglobal
valuationtrends,assetout in the first chartbelow.

All Market Transactions
Dot-dash lines show average data from all disclosed
transactionswhere the transactionvalue was at least $5m.
The resulting All Market TransactionsTEV/EBITDAMultiple,
whichcanbe usedasa proxyfor the M&A marketasa whole,
showsa temperingof the recent upward trend with a slight
fall to 11.3 in 2015H1.

Lower-Mid Market Transactions
Solidlinesshowaveragedata from all disclosedtransactions
where the transactionvaluewasat least$5m but no greater
than $150m. The resulting Lower-Mid Market Transactions
TEV/EBITDAMultiple showsanother slight fall relative to the
marketasa whole,to 8.9 in 2015H1.
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Lower-Mid Market 
Transactions 
TEV/EBITDA Multiple
(Values in range $5m-$150m)
has dipped slightly to 8.9
following a previous high in
2014 H1 at 9.2

All Market
Transactions 
TEV/EBITDA Multiple
(Values over $5m)
has dipped slightly to 11.3 from 
the high of 11.5 in 2014 H2
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This compares to the current
All Market Listed Companies 
TEV/EBITDA Multiple of 12.4

This compares to the current
Lower-Mid Market Listed 
Companies TEV/EBITDA Multiple 
of 11.2

Comment Context

All
Transactions 
Volume
following the recovery from the 
lows in 2008/09, transaction 
volumes have remained around 
20,000per six month period

Cross-Border 
Transactions
Volume
remaining at a consistent 
22% - 24% of the total

Listed Companies made 
4,045 strategic acquisitions 
in the last 6 months, this is above 
the average of 3,933 strategic 
acquisitions per six month period 
over the last three years

Lower-Mid Market Listed 
Companies made 
649 strategic acquisitions 
in the last six months, this is 
above theaverage of 580 
strategic acquisitions per six 
month period over the last three 
years

Data supplied by:
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Lower-mid market sector highlights
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Consumer: Chinahungryfor foreign food
/ƘƛƴŀΩǎappetite for buying international food producershas
grown at a record pace so far this year, reflecting growing
middle-classhunger for a more affluent diet in the ǿƻǊƭŘΩǎ
second-biggesteconomy.

LifeSciences: Healthcarepersonalisation
Through the use of increasingly accessible genome
information, the ageof personalisedhealthcareis finally set
to crystallize. The key driver is the falling cost of individual
genomesequencing,now availablebelow $1,000, passinga
milestoneidentifiedasa precursorfor mainstreamadoption.

Industrials: Oil pricesremaininglow
With oil pricesstayinglow in 2015, benefits continue to be
seen in sub-sectors that use oil as feedstock or fuel, but
extractorsand related serviceproviderscontinue to feel the
painof low marginsandoversupply.

The following charts show global Lower-Mid Market
TransactionTEV/EBITDAMultiple trends of sevenunderlying
sectorsasidentifiedandtrackedby Globalscope.

Each of these average TEV/EBITDAMultiple data points
represent transactionsinvolvingtarget companiesoperating
in broadly the same sectors, wherever they were located
across the globe, where the target ŎƻƳǇŀƴȅΩǎenterprise
valuewasat least$5m but no greaterthan $150m.

Generallythesedata are significantlymore volatile than the
global averageas they are basedon fewer transactionsand
globaleventsmayaffect eachsectordifferently.

2010 2011 2012 2013 2014 2015 Comment Context

Limited data for Financial 
Services sector in 2012 H1 so 
interpolated value used.

All 
Transactions
Volume
by sector in 2015 H1 there were:

Consumer:              3,162
Financial Services:                1,461
Life Sciences:                       1,260
Industrials:               4,078
Services:                    6,806
TMT:                           3,751

Lower-Mid Market
Transactions
TEV/EBITDA Multiples
(Values in range $5m-$150m) 
by sector in 2015 H1 were:

TMT: 10.3
Consumer: 9.9
Life Sciences: 9.0
Industrials: 8.0
Services: 7.8
Financial Services: 7.5

Analysis performed by:Data supplied by:
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Listed Companies in each of 
these sectors made the following 
strategic acquisitions in the six 
months to mid August 2015:

Consumer:                650
Financial Services:                428
Life Sciences:                       336
Industrials:               1,194
Services:                    591
TMT:                           846

Lower-Mid Market Listed 
Companies in each of these 
sectors had the following average 
TEV/EBITDA Multiples as at mid 
August 2015:

TMT: 11.7
Consumer: 11.6
Life Sciences: 15.2
Industrials: 9.9
Services: 11.3
Financial Services: 12.5
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Regional Valuation Statistics
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Transactions data by region
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2010 2011 2012 2013 2014 2015 Comment Context

Lower-Mid Market 
European Transactions 
TEV/EBITDA Multiple
(Values in range $5m-$150m) 
has fallen slightly to 9.7 from its 
previous high of 9.9 in 2014 H2

All Market
European Transactions
TEV/EBITDA Multiple
(Values over $5m) 
has risen sharply to 14.1, from its 
previous low of 10.6 in 2014 H2

This compares to the current
All Market European Listed 
Companies TEV/EBITDA Multiple 
of 11.1

This compares to the current
Lower-Mid Market European 
Listed Companies TEV/EBITDA 
Multiple of 11.3
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Lower-Mid Market
US & Canada Transactions 
TEV/EBITDA Multiple
(Values in range $5m-$150m) 
has risen to 8.9
from its previous low of 8.3 in 
2014 H2

All Market
US & Canada Transactions 
TEV/EBITDA Multiple
(Values over $5m) 
has fallen to 11.8 from a high of 
12.5 in 2014 H2

This compares to the current
All Market US & Canada Listed 
Companies TEV/EBITDA Multiple 
of 12.4

This compares to the current
Lower-Mid Market US & Canada 
Listed Companies TEV/EBITDA 
Multiple of 10.5
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All Market
Asian Transactions
TEV/EBITDA Multiple
(Values over $5m) 
has fallen to 8.4 from its previous 
high of 10.1 in 2014 H2

This compares to the current
All Market Asian Listed 
Companies TEV/EBITDA Multiple 
of 13.6

Lower-Mid Market
Asian Transactions
TEV/EBITDA Multiple
(Values in range $5m-$150m)
has fallen to 8.4
from its previous high of 
8.7 in 2014 H2

This compares to the current
Lower-Mid Market Asian Listed 
Companies TEV/EBITDA Multiple 
of 11.3

Data supplied by: Data analysed by:

Lower-Mid Market Transactions(solidlines)

Thesolid line showsaverageTEV/EBITDAMultiple data from
all disclosedtransactionswhere the transactionvaluewasat
least$5m but no greaterthan $150m and the target location
wasrecordedin oneof the five globalregions.

Other than Latin America, the data show all regions
remainingrelativelystatic,with smallvariationsin valuefrom
the prior period.

All Market Transactions(dot-dashlines)

Dot-dashlinesshowaverageTEV/EBITDAMultiple data from
all disclosedtransactionswhere the transactionvaluewasat
least$5m and the target locationwasrecordedin one of the
five globalregions.

ThedatashowEuropepickingup in valuewhile other regions
areeither decliningor alreadylow.
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Comment Context

Lower-Mid Market 
African Transactions 
TEV/EBITDA Multiple
(Values in range $5m-$150m)
has fallen to 9.3 from its previous 
high of 9.8 in 2014 H2

All Market
African Transactions 
TEV/EBITDA Multiple
(Values over $5m) 
has risen to 7.0 from its previous 
low of 4.8 in 2014 H2

This compares to the current
All Market African Listed 
Companies TEV/EBITDA Multiple 
of 12.1

This compares to the current
Lower-Mid Market African Listed 
Companies TEV/EBITDA Multiple 
of 11.3

All Market
Latin America Transactions 
TEV/EBITDA Multiple
(Values over $5m) 
has fallen to 8.4 from its previous 
high of 10.4 in 2014 H2

This compares to the current
All Market Latin America Listed 
Companies TEV/EBITDA Multiple 
of 10.2

Lower-Mid Market
Latin America Transactions 
TEV/EBITDA Multiple
(Values in range $5m-$150m) 
has fallen sharply to 7.0 from its 
previous high of 10.8 in 2014 H2

This compares to the current
Lower-Mid Market Latin America 
Listed Companies TEV/EBITDA 
Multiple of 8.5
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All
Transaction
Volumes
by region in 2015 H1 were:

Europe: 6,745
US & Canada: 8,677
Asia & Pacific: 3,834
Africa & ME: 593
Latin America: 669

Africa& Middle EastandLatinAmericalower-mid market transactiondataaremore scarcethan thosefor the other regions. As
such these averagetransactionmultiples are significantlymore volatile and are included for completenessas much as for
providinga guideto valuationtrendsin theseregions.

Data supplied by:
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Data analysed by:

Listed Companies in each of 
these regions made the following 
strategic acquisitions in the six 
months to mid August 2015:

Europe: 1,014
US & Canada: 1,143
Asia & Pacific: 1,723
Africa & ME: 112
Latin America: 53
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Europe Asia & 
Pacific

Africa 
& ME

US& 
Canada

Latin 
America

ListedŎƻƳǇŀƴƛŜǎΩTEVsare calculatedfrom eachŎƻƳǇŀƴȅΩǎ
current shareprice (which reflectsthe ƳŀǊƪŜǘΩǎexpectation
of future EBITDAperformance).

The EBITDAfigures used to calculate the Listed Company
TEV/EBITDAMultiples shownhere are the reported EBITDA
valuesof eachcompanyfor the last 12 months(LTM)ςthis
gives TEV/EBITDAMultiples more directly comparable to
TransactionTEV/EBITDAMultiples than if forecast (NTM)
EBITDAis used. A discountshouldbe applied if usingthese
figures for a valuation of a growing business,which would
normallyuseforecastperformancedata.
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Listed companies data by region
All Market ListedCompanies(light)

Thelight blue barsshowaveragedata from listed companies
with TEVof at least$5m. Theresultscanbe usedasproxies
of TEV/EBITDAMultiplesfor the currentmarketasa whole.

Lower-Mid Market ListedCompanies(dark)

Thedark blue barsshowaveragedata from listed companies
with TEVof at least $5m but no greater than $150m. The
results can be used as proxiesof TEV/EBITDAMultiples for
the current lower-mid marketasa whole.

Lower-Mid Market
Listed Companies
Volume
(Values in range $5m-$150m) 
is again particularly low in Latin 
America at 117

All Market
Listed Companies
Volume
(Values over $5m) 
is significantly higher in Asia & 
Pacific than anywhere else at 
12,237

The global total number of All 
Market Listed Companies is 
21,338

The global total number of Lower-
Mid Market Listed Companies is 
8,390

Comment Context

Lower-Mid Market 
Listed Companies
TEV/EBITDA Multiple
(Values in range $5m-$150m) 
is highest in Africa & ME at 11.3, 
34% higher than the lowest in 
Latin America of 8.5

All Market 
Listed Companies
TEV/EBITDA Multiple
(Values over $5m) 
is highest in Asia & Pacific at 13.6, 
33% higher than the lowest in 
Latin America of 10.2

This compares to the global total 
All Market Listed Companies 
TEV/EBITDA Multiple of 12.4

This compares to the global total 
Lower-Mid Market Listed 
Companies TEV/EBITDA Multiple 
of 11.2
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As at:
mid August
2015

Data supplied by:

All Market
Listed Companies
(Values over $5m) 
Acquisitions in last six months 
is highest in Asia & Pacific in 
absolute terms at 1,723 
acquisitions, but highest in the US 
& Canada on an acquisitions per 
Listed Company basis at 32%, 
ŎƻƳǇŀǊŜŘ ǘƻ !ŦǊƛŎŀ ϧ a9Ωǎ у҈

In total there were 4,045 
strategic acquisitions by All 
Market Listed Companies in the 
six months to mid August 2015.

These compare to All Market 
Transaction Volumes in 2015 H1 
ōȅ ǊŜƎƛƻƴ ƻŦ όƛƴ ΨлллǎύΥ

Europe:                6.7
Asia & Pacific:     3.8
Africa & ME:        0.6
US & Canada:      8.7
Latin America:    0.7

Ψ
л
л
л
ǎ

Data analysed by:
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Thefollowingdataarecompiledfor eachsub-regionwith a Globalscopememberpresencefor whichstatisticsareavailable.

All Market 
Listed Companies

(Values over $5m)

Lower-Mid Market 
Listed Companies

(Values in range $5m-$150m)

Data supplied by: Data analysed by:

As at:
mid August
2015

Number 
listed

TEV/EBITDA 
Multiples

Number 
listed

TEV/EBITDA
Multiples

British Isles 2 869 11.3 270 12.1

East Europe 7 527 8.9 360 10.0

North Europe 5 742 10.2 288 11.4

South Europe 6 337 10.8 92 12.2

West Europe 10 1,212 11.4 404 11.4

Total Europe 30 3,687 11.1 1,414 11.3

Indian Ocean 5 1,873 15.8 1,178 12.1

North & East Asia 5 7,554 13.6 2,958 11.1

Pacific 5 2,810 12.4 1,469 11.1

Total Asia / Pacific 15 12,237 13.6 5,605 11.3

Africa 3 572 11.5 273 10.3

Middle East 1 764 12.3 304 12.0

Total Africa / Middle East 4 1,336 12.1 577 11.3

Brazil 1 207 9.9 37 11.0

Uruguay 1 - - - -

Others 1 316 10.4 80 7.2

Latin America 3 523 10.2 117 8.5

Globalscope
Offices

E
u

ro
p

e
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 &
 C

a
n
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a
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fr
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a
 &

 
M

id
d

le
 E

a
s
t

L
a

tin
 A

m
e

ri
ca

Canada 5 617 12.2 226 9.5

United States 6 2,763 12.4 318 11.0

Others - 175 18.6 133 10.2

United States and Canada 11 3,555 12.4 677 10.5
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Sector-Specific Analysis
A closer look at the underlying sector-specific structural 
drivers, new developments, recent M&A and projections

Consumer 17

Financial Services 19

Life Sciences 21

Industrials 23 

Services 25 

Technology, Media & Telecoms (TMT) 27




