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

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

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

ENERGY & POWER, HEALTHCARE, & TECH LEAD ACTIVITY - Driven by oil & gas M&A, deal making in the
Energy & Power sector totaled US$476 1 billion during the first nine months of 2015 an increase of 20% compared
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Energy & Power sector totaled US$476.1 billion during the first nine months of 2015, an increase of 20% compared
to 2014 levels, while Healthcare and Technology M&A increased 76% and 44%, respectively.

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

Worldwide Cross Border Activity
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USA JapanAsia ex. Japan

Worldwide M&A Matrix

World Americas2015 UP       
2015 DOWN 2014

First Nine Months 2015 |  Mergers & Acquisitions  |  Legal Advisors

Canada EMEA Europe UK

Jan 1 – Sept 30Exit Multiple Matrix - Year to Date Average Rank Value / EBITDA
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41.2

-
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36.5 30.2 55.5 21.9
26.0

33.5

48.1 22.1

30.0 29.0 29.6 49.7 21.4

32.0

28.1 26.8

26.5 32.0 25.5
Industrials 25.2 21.6 30.2 33.4 32.1

Healthcare 32.0 26.2

32.7
- 72.6

High Technology 25.8 26.4 32.4 32.6 32.8 29.6

20.3 23.8 38.5

43.8

10.9 10.9 19.2 7.2
25.3 25.327.9 26.6 18.5 20.6 22.735.4 24.6 27.643.942.5 28.9 25.9

22.1

17.8 20.6
32.9 34.4

25.9

30.4 26.044.9 24.432.1Financials 26.5 26.5 31.1

22.3 25.3 47.0 43.4 -19.3
48.9 31.8 25.4

20.9

30.2

21.8 22.1 14.617.2

23.5 30.2 42.0 25.9 22.0
14.3 45.0

30.1 23.5

35.1
Energy and Power 26.7 29.5 28.1 26.2 24.3

Consumer Staples

-
42.1 21.022.2

41.4

52.4

18.5 - 24.5 21.132.5 26.5 30.5 - 16.4 23.5

2014
World Americas UK Asia ex. Japan

Consumer Products and Services 25.3 25.2 18.5 38.2

g y

USA Canada

15.3x

EMEA Europe Japan2015 UP       
2015 DOWN

12.5x 15.3x13.2x 8.1x13.7x 10.7x14.8x13.2x

Bid Premium Matrix - Year to Date Average Premium to 4 Week Stock Price Jan 1 – Sept 30

* Using the valuations matrix you can analyze the average rank value to EBITDA and average premium to 4 week stock price prior to announcement by nation/region, which is indicated in the top row and broken down by target macro industries.  
* The data given refers to the time period 01/01/2014 -9/30/2015 and all spinoffs, splitoffs, open market repurchases, exchange offers and equity carveouts are excluded. 
* The figures in red indicate a decline, while green indicates an increase, compared to the figures from the same time period last year listed in black.  
* Additionally, for Rank Value/EBITDA the data is capped at 50x and for average premium to 4 week stock price prior to announcement is capped at 100%. 
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38.7 24          Wachtell Lipton Rosen & Katz
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3

95,892.0
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Kirkland & Ellis

2

Skadden

3
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9             
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7             
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8             

2* 36.9
36.9
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33.2 11          

500        
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27.3

27.0
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873        

51.1

16          

26          
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White & Case LLP
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48.0 6             
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Americas M&A up 33% | Healthcare Volume Drives US Activity | Canadian Activity up 28% 

Americas M&A

Americas Deals Intelligence Jan 1 - Sept 30 2015US Announced Advisors by Target Industry                    

1

12          

First Nine Months 2015 | Mergers & Acquisitions | Legal Advisors

80,546.5      
38.6

24,564.8 34          

Munger Tolles & Olson

1
32,129.0      112        

43.7 4             
Simpson Thacher & Bartlett 12,649.0 2 39.4 4             

2             
226,235.7       
108,588.3

628        

46.1

Americas M&A volume in the first nine months of 2015 increased 33.3% over totals reached in the same period a year ago,
accruing nearly US$2 trillion in activity from 11,878 announced deals. 

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

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

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

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

Jan 1 - Sept 30 2015

LBOs as a Percentage of US Targeted Announced M&A                             

Top Ten US Announced Deals

Healthcare / Healthcare Providers & Services (HMOs)

Target Macro / Mid Industry
78,376.6
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Materials / Metals & Mining

Healthcare / Pharmaceuticals

Jan 1 - Sept 30 2015US Target Announced M&A Target  Industry by Value

Humana Inc (100%) Aetna Inc
Pending

40,500.0Pending

8/10/2015

33,741.4 Healthcare / Pharmaceuticals

7/27/2015

22.8%

14.7%

11.1% 9.9%
6.3%

6.3%

5.7%

5.5%

5.4%
5.2%

4.8%

2.1%0.0%
Healthcare Energy and Power High Technology
Media and Entertainment Materials Financials
Real Estate Consumer Products and Services Retail
Industrials Consumer Staples Telecommunications
Government and Agencies

0%

5%

10%

15%

20%

25%

30%

35%

$0 

$100 

$200 

$300 

$400 

$500 

$600 

4Q
07

1Q
08

2Q
08

3Q
08

4Q
08

1Q
09

2Q
09

3Q
09

4Q
09

1Q
10

2Q
10

3Q
10

4Q
10

1Q
11

2Q
11

3Q
11

4Q
11

1Q
12

2Q
12

3Q
12

4Q
12

1Q
13

2Q
13

3Q
13

4Q
13

1Q
14

2Q
14

3Q
14

4Q
14

1Q
15

2Q
15

3Q
15

%
 o

f U
S

 M
&

A

R
an

k 
Va

lu
e 

(U
S

$b
)

Non-LBO LBO LBO as % of US M&A

Visit  http://dmi.thomsonreuters.com  to view archives and order custom League Tables https://www.thomsonone.com  
5



60* ▲

11.8 -1.6

39*

25

45

82

Davies Ward Phillips & Vineberg LLP 24

Shearman & Sterling LLP 13
Weil Gotshal & Manges

3

11
12

22

Debevoise & Plimpton
17

Fried Frank Harris Shriver & Jacobson
Paul, Weiss

9 11

254,017.6 14.1
21

266,529.710 12

▼
-7

▲
2.6219 1

33* -44.317 12.710
▼

▼14.6
0.6 ▼

9
▲

▲ 71
12.7

14.8

15

▼
51Fried Frank Harris Shriver & Jacobson 168,187.6

DLA Piper LLP 23

Ropes & Gray

6.67.1

14

Slaughter & May

115,461.7

21

5
1

132,205.8

6.4
▲

10 1.213White & Case LLP

1
6.7

69

19

11 20

-18

3.9
-0.3

-3.7

▲

3.8

-12

0.5

▼
193,023.216▼

98 250,484.0Latham & Watkins 19.0
9.2

-42
14

3▲ 159 1.9
19.1 ▲7 ▲ 0.7
19.4 -5

59 24*
-4.7

252,080.5
256,221.7 107

14
6 3

4
6.4

22.1

15
▲ ▼

Skadden 266,381.7 1.5 ▲
1.3

129
6

20420.2
▲8 1.2 24-1.1 99▼89 ▲

15 ▲
40.9Sullivan & Cromwell 4

6 9

4
0.7

22.2
12.3

400,037.3 1.3

6.4
359,842.9

286,267.5 15.9

Cravath, Swaine & Moore 5 16

White & Case LLP 7
Gibson Dunn & Crutcher

7

Simpson Thacher & Bartlett
8 13

Kirkland & Ellis

314,852.0
6 -363

▲
55 21 ▲28* 0.7

0.9 3112*79
23 ▲

1.2 34 ▲ Wachtell Lipton Rosen & Katz
1920Sullivan & Cromwell

▲
▲

Davis Polk & Wardwell

Davis Polk & Wardwell

Wachtell Lipton Rosen & Katz

4 1.7

Latham & Watkins 3

Skadden 1
Sh (%)Sh (%) Share Ch.

25 ▲
2

20.0
23.82

292,373.2

2 ▲4.5
24.8

1164
122

25
10 446,341.5 6

445,629.4 2.0

470,884.0 26.2

24.8 8.9
12.52

292,168.0

Weil Gotshal & Manges
5

2015*
▼▲

22.1397,547.4
8.3

▲

25

7 1.2

65
14

▲
386,296.6

324,318.3

25▲ 0.9

86
30

▲ 17*

90

89
1

15*

12

-27

114

91

110

▲

Kirkland & Ellis

▼
▼

7.4

20.0

-14.0

-11.28.4

2.7 ▲

18.0

20
5

14
15

12*

Cravath, Swaine & Moore

Simpson Thacher & Bartlett
2

0.9

Shearman & Sterling LLP

7.5 ▲8.0
119,143.8
105,535.5

23 86,645.0
7.4 -11.7

0.918

Baker & McKenzie

▼
▲

Jones Day

19

Gibson Dunn & Crutcher

18

Deals

28

▼

Legal Advisor
▲

Rank Sh (%) # of Deals

-12

▲

Market

11.6

364,714.1

0.7

# of  

▼
▼

3Cleary Gottlieb Steen & Hamilton

27.6

3.7 ▲
-5.7

▼
▲

5.3 ▲
3.2

▼
22.1

-1.3
17.7

2.4
28*

▼

0.6 Sidley Austin LLP

Covington & Burling

5.4

-1.5 ▼
3.9

▲

▲

3.4
5.4 ▲ 131

Richards Layton & Finger
Debevoise & Plimpton▼

▼-9
4

44

50

21
2761 0.6▲

62*

Rank Value per Advisor (US$m)

20 45 115,130.1

US$m

21.5
5.5

▲

136,777.9
150,245.6

56

7.6

11.5
2

207,308.9
237

212,829.7

Jones Day

Freshfields Bruckhaus Deringer

14
Cleary Gottlieb Steen & Hamilton

16

Market

-24

0.6 -5

-12
▲

7.7

-10.7

6.5
▼

24 112,746.8

52
97,260.6
97,489.3

47

Market

8
238,967.3

0.9

Market

13.3
0.9
2.6

68

# of 
# of Deals per Advisor

Change inMarket2015 
Rank # of Deals

2015 
Rank

2014 
Rank

Rank Value
Legal Advisor

2014 
Rank

Change in 
Sh (%) Share Ch.

167,355.7

10.2

-8
▼

4.2

Davies Ward Phillips & Vineberg LLP

70 0.8

Rank 
Value US$m

Rank Value per Advisor (US$m)

Rank
Market

Deals

▼
▼

▼
0.8-13.0 -34

25 ▲96
21312.0

-14
21▲

158,819.6
159,676.5

12.6166,653.432*

6

▼

17
9118

49
21

23
▼

1960

2
-10152,605.1

2.57

▲

Any US Involvement Announced (AE33) Jan 1 – Sept 30 Any US Involvement Completed (AG34) Jan 1 – Sept 30

58
-24

27 0.7
9 1.1

First Nine Months 2015 | Mergers & Acquisitions | Legal Advisors

12.1

▼

# of Deals per Advisor

195

255

45 30.4
-2127 134,481.1 ▼16 33* 0.6516.3 ▲

60*7.8
17

0.5 -12

▲9.0 -9.5 ▼ 36

5.2
Alston & Bird 18 96 128,198.2 0.3

19 18 33 102,681.6
11 0.1 ▲

▼▲
94*

-325
6

0.3

77
12

6.3
6.4

▼
7.4 ▲98,263.0

97,099.9
26

▼15* 0.9
▲0.3

-34
58*5.9

Baker & McKenzie 22 23 103,148.9
68* 0.2

▼5.7
0.4

0.51.2 ▲
1.7 79 0.9▲ 12* ▼19 0.8 -41 ▼ Paul, Weiss 22 -26.6

▼5 1.3 -37 ▼ 22 -1685,056.1 6.4 4438
0.3 ▲

23
82,415.3

Freshfields Bruckhaus Deringer
8 ▼6.2 3.2 ▲ 16 78* 0.2 -6Kim & Chang 24 30

Americas Rankings

37 22
▼79,231.8 5.2 9* 1.1
▲-5.1 ▼

▲
Baker Botts LLP 25 17 74,941.5 4.9

-1424 44
39 0.5

863.3
Conyers Dill & Pearman 46

Industry % Change from Last Quarter

25

42.5%

▲

▲

100.0
128*4.569,047.4 36.2 ▼0.1

▼56 0.36.9 5.5 ▲ 17 -9
Paul, Weiss 22 22 78,410.0
Arnold & Porter 23 51 77,577.4

-14 ▼
-1 ▼14* 1.1

40 0.57.3 -14.6 ▼ 33
▲ 687.0 1.4

20 57 97,957.4
Baker & McKenzie 21 5 81,357.4

-1 ▼
8 ▲67 0.2

45* 0.49.1 6.6 ▲ 24
▲ 138.8 7.7

18 79 105,535.5
Covington & Burling 19 35 101,957.2

4 ▲
6 ▲71* 0.2

42* 0.510.5 -11.3 ▼ 29
▲ 119.4 8.8

16 25 134,361.1
Debevoise & Plimpton 17 6 116,822.6

-25 ▼
-17 ▼27 0.7

2 2.412.9 -7.5 ▼ 156
▲ 4612.0 7.7

14 18 150,227.3
Jones Day 15 7 144,212.7

▲
-6 ▼28* 0.7

12 1.172
▲ 4513.4 4.5

1913 19 150,690.2 13.5 5.3 ▲
21 153,698.7 ▲ 5613.8 7.0

-17 ▼
-12 ▼19* 0.9

21 0.93 156,346.4 14.0 -13.7 ▼ 55
17 166,037.6 ▲ 4914.9 5.2

-2 ▼
1 ▲24 0.8

1 3.016.8 6.7 ▲ 192
▲ 10717.5 2.5

3.6
20 ▲
14 ▲4 1.7

9 1.383

19 ▲
-28 ▼

▲ 42
132 2.0

0.7
3

2 237,675.1 ▼
21.2

-7.121.3
16.9236,463.6

84
10 ▲

-11 ▼8 1.3
22 0.815 240,363.4

Wachtell Lipton Rosen & Katz
21.5

2 1 261,366.3
Cravath, Swaine & Moore

-6.2
▲

# of Deals
61

▼ 68 ▲
210.9▲

1,118,162.5Industry Total1,536,615.2

▲

16 188,259.4

▲17
14*23.4 241.1

529.8

34
▲

26

4 231,023.6
10 235,366.7

20.7 ▼
21.1

33 70,790.424 3.8 ▲ 45
-4

28*

8

▼6.3

6

-12.0%

6,478

14 195,471.8
-5.87

▼

4
-21

Simpson Thacher & Bartlett 11

Kirkland & Ellis 9
10

12

▼
▲

100.0

Skadden
Davis Polk & Wardwell

Shearman & Sterling LLP

Sidley Austin LLP

Richards Layton & Finger

Davies Ward Phillips & Vineberg LLP

Latham & Watkins

40

Fried Frank Harris Shriver & Jacobson

Gibson Dunn & Crutcher
White & Case LLP

0.4▼

▼

-9

▲
▲Industry % Change from Last Quarter 9.0%

93
5.4

33

7,523

-7.3 -250.6

▲
11

45

73*
-0.7

▲
7*

Sidley Austin LLP 23 13 79,770.5
▼▼ 32 40 0.4

5.2

1.2 -14
0.2

4.7

Baker & McKenzie 22 24 86,429.4 5.6

DLA Piper LLP

113,414.5
108,239.1 7.0

21 78 94,095.0 6.1
20 55 95,731.5

-14.8
7.4

6.2
▼Cleary Gottlieb Steen & Hamilton 19 31

4.5 47 31*
8.0

▲0.7
48 1324

-5.7 50
▲

8.4

-19
0.3

▼

▲
▼

16
-27

0.6▲

14
8.8

Debevoise & Plimpton 16

192,692.5 12.5
Jones Day

128,989.29

▼-321.1
-14.9

▼

27

-13.1 12
2.3

▼

▼
Shearman & Sterling LLP 13 8 206,477.4 ▼-8

-4
52-1.613.4

7.9Fried Frank Harris Shriver & Jacobson 12 19 236,692.1 15.4 ▲

▼257,409.3 16.8
16.0 10.1246,092.5

3.5
78▲

3.0
Gibson Dunn & Crutcher 8

▼Paul, Weiss 11 25
-61

16.8

7 7

4 376,831.015 24.5

21.8
6 16 336,353.9

23

Jan 1 – Sept 30

68

3

99

132
76

2014 
Rank US$m RankSh (%)

Market

156

Rank Value

9.5
DealsShare Ch.

Market

24.74

28.15

378,815.7
27.86 426,645.6

Wachtell Lipton Rosen & Katz

3

431,430.0

▲
▲

Wilson Sonsini Goodrich & Rosati

7.4

81

5 14 344,299.8

82

5411.8

Legal Advisor

21.9

Skadden
Sullivan & Cromwell

▲22.4Cravath, Swaine & Moore

334,284.7
321,131.2

13.9

11.8

7.1

▲

▲5.4
20.9

*ti

Weil Gotshal & Manges

10
Simpson Thacher & Bartlett 9 11

80

3
33

Davies Ward Phillips & Vineberg LLP

135,662.2

258,194.5

Industry % Change from Same Period Last Year 45.8%

123,333.2
Ropes & Gray 18

2

Industry Total

15

Kirkland & Ellis

1

Alston & Bird 17

12

10
White & Case LLP

Davis Polk & Wardwell

Industry Total
Sidley Austin LLP 25

Industry % Change from Last Quarter

1
2

Latham & Watkins

2015 
Rank

▲

21

-7

Value US$m
20

19

0.7

▼
1.8 ▲

-33

▲1.0

26

18
73

2.9
0.9

1.0
51

66

0.7

-11

14

▲

25

2

41*

▼

▼ 176

216

▲
77

Rank Value per Advisor (US$m)

24

11

13

# of Deals

▲

▲
▲

1.0

4.1
9.9

US Target Announced (AE2)

6

19

8

-12

4

0.5

15

16

17

Industry % Change from Same Period Last Year 35.0% ▲

Weil Gotshal & Manges

# of Deals per Advisor

-26 ▼

2.1

6.1 4.9 66* -60.379,940.157

5.2% ▲

1,799,322.0 Industry Total
▼▲ 21Arnold & Porter 25

0.7%

4.6

▲

-5.5 ▼

▲

100.0

Sullivan & Cromwell

# of 
Sh (%)

304,852.21
Legal Advisor

27.3

Market

▼1.0

▲
5▲

3
4▲

1.1

1.3

0.7 -11Ropes & Gray

0.7

▲
-11.9% ▼

0.5%

111

1.7%
▼

Industry % Change from Same Period Last Year
51.2%

▲

100.0

▼

19.2

Cleary Gottlieb Steen & Hamilton

1,321,703.0 76
15

8,3779,827

Jan 1 – Sept 30

Sh (%) Share Ch. Rank
Change in

Sh (%)
Market

Deals

0.9%
-11.2% ▼

# of  

▲

US Target Completed (AG2)

# of Deals per AdvisorRank Value per Advisor (US$m)

83,044.8 53 37

Rank Market

▲
40.8%

Market Change in 

Industry % Change from Last Quarter

2015 
Rank

2014 
Rank

42.0%
Industry % Change from Same Period Last Year

-10.7% ▼

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

6



12 ▲ 23,653.9 -

-33

1 ▼216
Rank

3.5
Sh (%)

176
2.9

▼

0.7

1.4

- -

-6
8.8

▼

Market 

16.810
Share Ch

-14.9 ▼

Deals
257,409.3 ▲

Rank Value per Advisor (US$m)

Legal Advisor
2014 
Rank

Change in Rank ValueMarket

1

# of Deals per Advisor

Sh (%) US$m

▼

2015 
Rank

56

156

93

82,443.7
82,151.4

56 5.4 0.5

▲
0.5

2.3 -272

▲

Kirkland & Ellis▲

▲

▲

▼

Skadden
Morgan Lewis & Bockius

15 53*

420 1.2
0.4

Deals

▲

0.6

1.6
270*

-9▼
11

19

79,352.4

94,449.4 12

13
37

▲
▲

-
-3 ▼

▲

0.3

3
▲

-6

-11

▲

▼

▲
-6

▼

-5

30
1.8

5

6.7

8.0

6.9
7.0

-14.4

Arnold & Porter
Kim & Chang 23

Covington & Burling 19

24

20

Paul, Weiss 22

Davies Ward Phillips & Vineberg LLP

115,880.5

23

17
Sidley Austin LLP 27 133,557.1

Baker & McKenzie 21
50

6
11.3

286,981.4

16

Richards Layton & Finger 86 105,471.8 8.9
Debevoise & Plimpton

Skadden

Davis Polk & Wardwell

US$m

4

309,827.0

Cleary Gottlieb Steen & Hamilton
4

Wachtell Lipton Rosen & Katz

Latham & Watkins

Simpson Thacher & Bartlett

Rank Value

2.27

Sh (%)

# of Deals per Advisor

▲

▼
5

3

2015 
Rank Sh (%)

Market

25

7
13 ▼

Market

▲

Rank # of Deals

0

▼ Sullivan & Cromwell

▲

Change in 

23

First Nine Months 2015 | Mergers & Acquisitions | Legal Advisors

Americas Rankings

▼

▼

US Target Announced (AE2) - Based on Number of Deals Jan 1 – Sept 30

Kirkland & Ellis 9

5

Weil Gotshal & Manges

14
Cravath, Swaine & Moore

Fried Frank Harris Shriver & Jacobson
11

1

8

15

Rank Value per Advisor (US$m)

252,265.0
286,432.7

32

Sullivan & Cromwell
1

24.2

8.3
8.7

21.2

43*

24.2
2

Legal Advisor

8.318

31
21

Market

1.5

1.1

-4

▲

▲

3.3

6.8
5.8

7.2
-12.1

▲ 15

-13

3.0
43

-3

-6

672

1.8

24*

9 75*

53

20▼

17
11

1.3

1.7
95 2

242,741.3

102,385.6
98,117.5

20

251,193.5
249,262.7

15

357,853.7

17 175,374.9

3

2014 
Rank

13.9

20.5

21.3

55
26.2
30.2

-4.1

19.6

21.1

▼
▼

▲

# of 

1.7

2.5

Market

10
69
80 4*

▲

Jan 1 – Sept 30

14.8 ▲

59 8

2.580
97 3.0

-7.1 1.8
1

4*

16*

16

3.7
5.6

▲

10.0
6.2

-2.5

▼

Gibson Dunn & Crutcher
-14.9

4812 21 161,668.2
164,930.2 ▼

4.3

7 152,582.5
Shearman & Sterling LLP

14

10 16 165,657.4

156,410.4

19
12.9 -7.2 ▼
13.2 ▲

12.4

13.7 7.1
4.1

▲

▲ 14

24*
9

14.0
58

3
2.2 22

▼
2.8

34

91

5
▼

Jones Day

2

18White & Case LLP 13

6

146,650.7 ▲3.9

61*

34

▲

1.1 Wachtell Lipton Rosen & Katz

51

0.3

1.1
36

53*

▲
21*

9.8

Share Ch.

Any US Public Involvement Completed

22.4 ▲

-9

15
9.5

135,662.2
▲28.1

4 5 132
1

2
Latham & Watkins 3 3 2.1
Jones Day

▲1.8 13 ▲ 426,645.6
▲

2 27.8 9.9
32 0.259,217.8

431,430.0

1.2 -14 ▼

3.9

6.2

-16

20

5 4 105
Davis Polk & Wardwell 6 18 99 ▲1.3 24 ▲ 376,831.0

4.7 -
4 13.924.5

DLA Piper LLP 7* 7 93
- -

95,731.5
Cooley LLP 7* 12 - -1.2 7 ▲ 16,402.5

- -1.1 -6 ▼ 36,657.4
Wilson Sonsini Goodrich & Rosati 9* 8 86

- -Goodwin Procter LLP 9* 10 86
24 5.2 3.3 ▲1.1 -14 ▼ 79,231.8

5.4 ▲1.1 19 ▲ 334,284.7
Weil Gotshal & Manges 12 6 81

7 21.8White & Case LLP 11 21* 82
14 12.5 -13.1 ▼1.1 -32 ▼ 192,692.5

- -1.1 -11 ▼ 12,387.3 - -Fenwick & West LLP 13 11 80
1.0 -7 ▼ 246,092.5Paul, Weiss 14 13* 78

6 21.9
11 16.0 9.9 ▲

0.2
16 25 76
15 ▲1.0 21 ▲ 336,353.977

7.1 ▲1.0 -12 ▼ 321,131.2
Simpson Thacher & Bartlett 18 17 66

8 20.9Gibson Dunn & Crutcher 17 13* 73
3 ▲0.9 -11 ▼ 258,194.5 9 16.8
- -0.9 -20 ▼ 13,305.1

Dorsey & Whitney LLP 20* 9 62
- -Bryan Cave LLP 19 15 64

- -0.8 -34 ▼ 2,968.6 - -

-Paul Hastings LLP
- -0.8 19 ▲ 25,277.9 - -

5 22.4
-

37 62
-0.7 -5 ▼ 11,627.4 -
▲▲ 344,299.8

# of 
# of Deals

King & Spalding

Cravath, Swaine & Moore
39 53
34* 54 0.7 8

378,815.7 3

11.8
McDermott Will & Emery 24

26

-22 23

▲1.0 19 ▲

23

24.7 9.9

20*

*ti

100.0

6 6
34* 0.4

72*

3

0.3

0

29* 0.4
Industry Total -176

4.9 4.9 ▲ ▲

-11.5%

-0
▲

33 7,843.7 5.0 2.6 ▲ 5
7 0.5

10,360.9
9,783.2 10,407.3

▲
White & Case LLP

7.5

23 26*

100.0

6.6

Willkie Farr & Gallagher 25

3.9
Clifford Chance-

1

4.4

1
0

-641*

1
▲1

41*

0.1

▼
-4.1%67.5%-8.6%

Freshfields Bruckhaus Deringer 25

Industry % Change from Last Quarter

Industry % Change from Same Period Last Year
▼

▲ -5.6%
-6.3% ▼

2

▲

Hengeler Mueller 19

22 78,516.4
1,184,146.3

20

49.7%
Industry % Change from Same Period Last Year 52.5%

3,209

21.4%

112*

55*

1
▲

0
0.1

7,799.8

▲
Cravath, Swaine & Moore 24

29

1,357158,563.3

Industry % Change from Last Quarter

22 10,914.3

▲

▼

▲

-

▲

20*

- Shearman & Sterling LLP
56.9 5.2 -42

0.7
34* 00.4

▲ 1015 11,215.2
▲

78* 7.1 2.1 621 ▲
▲

0.1
96*6.3 6.3 7.6 7.6112* Cadwalader, Wickersham & Taft 20 - 12,000.0

-34* 0.412,074.0 ▲ 57.6 7.46.7
-Uria Menendez 18 66 12,797.7 0.2 0

43*
▲8 ▲ 2

4 ▲4
8.1

▼

Sidley Austin LLP 19 101*

▼Davis Polk & Wardwell 17 14 12,802.7 ▲2.3 0.3

29* 0.48.3
0.3

▲

6

7.5 -10
8.1 4.3 4 -1▲

48.1

▲ 93Stikeman Elliott
25* 0.4

▼16 23
▼Baker & McKenzie

6 33* 4
8

0.3 -2
6

14 4 15,126.7 ▼-9.49.5 6.9
▲Bennett Jones 13 18 16,183.6 ▲ 21 12 1.66.1

0 -44 17,025.0 57* 0.29.1 ▲ 3
▼Skadden 11 8 17,517.6 ▲ 9 22* -30.7

8 25*
18 0.16

10.7▼
45

Debevoise & Plimpton 12

▲
11.1-9.3

▼

▲
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▼
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▼
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18                     2
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Announced M&A activity with Any European involvement totaled US$946.7 billion in the first nine months of 2015, up
3% compared to the US$912 billion reached the same period last year. 

The Healthcare sector led the EMEA marketplace, with 758 deals totaling a combined US$165.0 billion, including the
Allergan Plc-Generic Drug Business and Teva Pharmaceutical Industries deal valued at US$40.5 billion. Energy and
Power accrued US$144.8 billion, and Real Estate totaled US$103.7 billion of activity.

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

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

879                   

Allen & Overy

17                     

9,190.7             
9.9
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93,961.2Davis Polk & Wardwell

▼
A&L Goodbody

▼

▼

Shearman & Sterling LLP

Arthur Cox
▼

Baker & McKenzie

18
0.1
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8.6
8.6

▼

▼
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▲
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5.4
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▲
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▲
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▲
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▼
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▲
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▲
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▼
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▲
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▲
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▼
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▼
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The value of announced Mergers & Acquisitions involving Asian companies reached an all-time high with US$829.7 billion in the
first nine months of 2015, a 61% increase over the US$515.2 billion recorded in the same period last year. The majority of deal
making activity involving Asian companies targeted the Industrials sector, followed by Real Estate and High Technology. 

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

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

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

Announced M&A activity with Australian involvement grossed US$109.8 billion, a 32% increase over the US$83.5 billion
recorded in the same period last year; Australia’s cross border activity recorded US$56.8 billion, with outbound activity
amounting to US$20.2 billion. 
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Industrials

2,372.8

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

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

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

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

Any Japanese involvement completed M&A volume reached US$73.4 billion from 1,409 deals. 
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FOR INFORMATION PROFESSIONALS
SDC Platinum is the world’s foremost financial 
transactions database, covering new issues, M&A, 
syndicated loans, private equity, project finance, 
poison pills, and more.

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

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

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

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

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

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

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

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

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

deal screening
•	 On-brand pitch book creation

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

Solution for:
•	 Conducting market analysis and  

identifying trends
•	 Benchmarking your performance and 

monitoring competitors
•	 Targeting clients by wallet size and  

banking relationship
•	 Allocating resources more effectively by 

evaluating and analyzing lost deals

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

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

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

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

Go to: dmi.thomsonreuters.com/dealsintelligence

Thomson Reuters Solutions for the Deal Making Community
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