
Figures 1-3 were compiled using data from Dealogic, and are for the broader M&A market, including mergers of any value involving public and/or private entities. Figures 4 and 5 were compiled using 
data from FactSet MergerMetrics, and are limited to mergers involving public U.S. targets announced during the period indicated and valued at $100 million or higher regardless of whether a definitive 
merger agreement was reached and filed or withdrawn. All data is as of September 12, 2016 unless otherwise specified. “Last 12 Months” data is for the period from September 2015 to August 2016 
inclusive. Data obtained from Dealogic and FactSet MergerMetrics has not been reviewed for accuracy by Paul, Weiss. 
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Total 

Volume (US$B) 220.49 (113.55) 104.85 (21.98)

No. of deals 2,797 (121) 697 56 

Avg. value of deals (US$mil) 140.9 (72.0) 360.3 (157.4)

Avg. deal multiple1 11.0x (0.9) 10.9x (1.4)

Strategic Transactions

Volume (US$B) 171.46 (96.53) 68.39 (20.75)

No. of deals 2,519 (84) 563 39 

Avg. value of deals (US$mil) 117.8 (66.4) 275.8 (129.4)

Avg. deal multiple2 10.7x (1.4) 10.5x (2.1)
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Volume (US$B) 49.03 (17.02) 36.46 (1.23)
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Avg. value of deals (US$mil) 449.8 (129.6) 847.9 (659.7)

Avg. deal multiple1 12.0x 1.3 11.3x (0.7)
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Figure 1 Figure 2 - Most Active U.S. Target Industries3
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1	 Ratio of enterprise value to EBITDA, trailing 12 months. This statistic is calculated using a smaller subset of deals for which this data is available.
2	 Global crossborder transactions are those where the acquirer and the target have different nationalities. Nationality is based on where a company has either its headquarters or a majority of its operations. 
	 U.S. crossborder transactions are those transactions where the acquirer and the target have different nationalities and either the acquirer (“Outbound”) or the target (“Inbound”) has a U.S. nationality.
3	 Industries categories are determined and named by Dealogic.
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Figure 3 - Top 5 Countries of Origin or Destination for U.S. Crossborder Transactions

Inbound U.S. Crossborder Transactions for August 2016 Inbound U.S. Crossborder Transactions for the Last 12 Months

By Volume (US$B) By Volume (US$B)

By Number of Deals By Number of Deals

Outbound U.S. Crossborder Transactions for August 2016 Outbound U.S. Crossborder Transactions for the Last 12 Months
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4	 Each of Australia and Germany was the country of destination for 93 transactions in the Last 12 Months.
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Equity Value (US$B)

Last 12 Months

Equity Value (US$B)

$0

$5,000

$10,000

$15,000

$20,000

$25,000

Average Value of Five Largest U.S. Public Mergers Average Value of All U.S. Public Mergers

Ju
l 2

01
6

Ju
n 2

01
6

May
 20

16

Apr
 20

16

Mar 
20

16

Fe
b 

20
16

Ja
n 2

01
6

Dec
 20

15

Nov
 20

15

Oct 
20

15

Sep
 20

15

Aug
 20

16

$2,170.9

$6,003.0

$3,253.5

$5,754.0

$3,407.2
$2,361.7

$3,646.6 $3,183.4
$4,290.8

$3,280.4
$3,015.6

$2,130.0

$5,997.0

$21,417.6

$13,826.2

$18,655.8

$6,965.3

$5,777.4

$7,264.3

$8,889.7

$16,392.2

$12,154.6

$7,530.9

$5,513.5

$0 $20 $40 $60 $80 $100

LinkedIn Corporation ~ Microsoft Corporation
(June 13, 2016)

Norfolk Southern Corporation ~ Canadian Pacific Railway Ltd.
(November 17, 2015) (Offer withdrawn April 11, 2016)

Monsanto Company ~ Bayer AG
(May 18, 2016)

E. I. du Pont de Nemours and Company ~ The Dow Chemical Company
(December 11, 2015)

EMC Corporation ~ Investment Group
(October 12, 2015)

  $26.41

  $64.87

  $61.55

  $55.79

  $30.71

5

$0 $20 $40 $60 $80 $100

EverBank Financial Corp. ~ Teachers Insurance & Annuity Association of America
(August 8, 2016)

CST Brands, Inc. ~ Alimentation Couche-Tard, Inc.
(August 22, 2016)

Post Properties, Inc. ~ Mid-America Apartment Communities, Inc.
(August 15, 2016)

Rackspace Hosting, Inc. ~ Apollo Global Management, LLC
(August 26, 2016)

Medivation, Inc. ~ Pfizer Inc.
(August 22, 2016)   $13.53

  $3.67

  $2.44

  $4.04

  $3.88

Figure 4 - Average Value of Announced U.S. Public Mergers (in US$mil)

Figure 5 - Five Largest Announced U.S. Public Mergers
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5	 Members of the investment group reported by FactSet MergerMetrics are Dell Inc., Silver Lake Partners and MSD Partners LP.



6	 Based on the highest target break fees and reverse break fees payable in a particular deal.
7	 Two transactions in August 2016 involving a financial buyer had a reverse break fee. 
8	 Three transactions in August 2016 involved a financial buyer. 
9	 Two transactions in August 2016 had a go-shop provision. 
10	Two transactions in August 2016 involving a financial buyer had a go-shop provision. 
11	 No transactions in August 2016 involving a strategic buyer had a go-shop provision.

M&A Terms
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Figure 6 - Average Break Fees as % of Equity Value6

Figure 7 - Average Break Fees as % of Equity Value

August 
 2016

Last 12 
Months

Target Break Fee for All Mergers 3.6 3.5

August 
 2016

Last 12 
Months

Reverse Break Fee for All Mergers 5.2 5.1

Reverse Break Fee for Mergers Involving 
Financial Buyers7

6.0 6.5
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4.9 4.7
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 2016
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Months

% of Mergers with Go-Shops 11.8 9.0

% of Mergers Involving Financial  
Buyers with Go-Shops8

66.7 33.3

% of Mergers Involving Strategic  
Buyers with Go-Shops

0.0 4.2

Avg. Go-Shop Window (in Days) for All  
Mergers with Go-Shops9

35.0 36.8

Avg. Go-Shop Window (in Days) for  
Mergers Involving Financial Buyers with  
Go-Shops10

35.0 36.4

Avg. Go-Shop Window (in Days) for  
Mergers Involving Strategic Buyers with  
Go-Shops11

N/A 37.4

Figure 8 - U.S. Public Merger Go-Shop Provisions

Figures 6-12 were compiled using data from FactSet MergerMetrics, and are limited to 
select mergers involving public U.S. targets announced during the period indicated,  
valued at $100 million or higher and for which a definitive merger agreement was reached 
and filed (unless otherwise indicated). Data obtained from FactSet MergerMetrics has not 
been reviewed for accuracy by Paul, Weiss.
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12	Due to rounding, percentages may not add up to 100%.
13	There were only two partial or all stock transactions in August 2016. 
14	This data includes both announced transactions for which a definitive merger agreement was reached  
	 and filed and those for which a definitive merger agreement was never reached and filed (including 
	 withdrawn transactions).
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Figure 11 - Tender Offers as % of U.S. Public Mergers

Figure 12 - Hostile/Unsolicited Offers as % of U.S.  
Public Mergers14

August 2016 5.6

Last 12 Months 16.2

M&A Terms (Continued)

Figure 9 - Form of Consideration as % of U.S. Public Mergers12 Figure 10 - % of Partial and All Stock Deals that Have a Fixed 
Exchange Ratio
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Our Mergers & Acquisitions Practice
The Paul, Weiss M&A Group consists of more than 30 partners and over 100 counsel and associates based in New York, Washington,  
Wilmington, London, Toronto, Tokyo, Hong Kong and Beijing. The firm’s Corporate Department consists of more than 60 partners and over 200 
counsel and associates.

Our M&A Group is among the most experienced and active in the world. We represent publicly traded and privately held companies, leading private 
equity firms, financial advisors, and other financial institutions and investors in their most important mergers and acquisitions, joint ventures and other 
strategic transactions.

Our expertise advising corporations and private investors in a broad range of sophisticated transactions enables us to identify new opportunities for our 
clients to realize value. We have particular experience in guiding clients as they engage in proxy battles, company-altering and market consolidating 
transactions or capital markets transactions.

Recent highlights include: advising Time Warner Cable in its $78.7 billion merger with Charter Communications; representing funds affiliated with 
Apollo Global Management and Protection 1 in its approximately $15 billion agreement to acquire ADT Corporation; advising Automatic Data 
Processing in its $5 billion spin-off of ADP Dealer Services, now called CDK Global; representing Encana in its $7.1 billion acquisition of Athlon Energy; 
advising EXOR in its successful $6.9 billion unsolicited cash bid for PartnerRe; representing NorthStar Realty Finance in its $4 billion acquisition of 
Griffin-American Healthcare REIT II; advising Platform Specialty Products in its $2.3 billion acquisition of Alent; and representing Grupo Salinas in its 
$2.5 billion sale of Iusacell to AT&T.

Paul, Weiss is a leading law firm serving the largest publicly and privately held corporations and financial institutions in the United States and 
throughout the world. Our firm is widely recognized for achieving an unparalleled record of success for our clients, both in their bet-the-company 
litigations and their most critical strategic transactions. We are keenly aware of the extraordinary challenges and opportunities facing national and 
global economies and are committed to serving our clients’ short- and long-term goals. 
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Figure 1A - U.S. Deal Volume (US$B)

Figure 2A - Global Deal Volume (US$B)

M&A Activity – 12-Month Trends
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Figure 3A - U.S. Number of Deals

Figure 4A - Global Number of Deals
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Figure 5A - Inbound U.S. Crossborder Transactions
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Figure 6A - Outbound U.S. Crossborder Transactions
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Figure 7A - Global Crossborder Transactions
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