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Figure 1

March 2012 Global

Total
Volume (US$B) 183.69
No. of deals 3,468

Avg. value of deals (US$mil) 109.0
Avg. deal multiple’ 10.2x

Strategic Transactions

Volume (US$B) 153.55
No. of deals 3,163
Avg. value of deals (US$mil) 99.1
Avg. deal multiple’ 9.9x

Sponsor-Related Transactions
Volume (US$B) 30.12
No. of deals 305
Avg. value of deals (US$mil) 223.0
Avg. deal multiple’ 12.1x

Crossborder Transactions?
Volume (US$B) 66.10

No. of deals 823

Avg. value of deals (US$mil) 166.1

Avg. deal multiple’ 10.4x
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Figures 1 and 2 were compiled using data from Dealogic, and are for the broader M8A market,
including mergers of any value involving public and/or private entities. Figures 3 and 4 were compiled
using data from FactSet Mergers, 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. All data is as of April 10-11, 2012 unless otherwise specified.

“Last 12 Months” data is for the period from April 2011 to March 2012 inclusive. Data

obtained from Dealogic and FactSet Mergers has not been reviewed for accuracy by Paul, Weiss.
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Figure 2
By Volume (US$B)
March 2012
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By Number of Deals
March 2012
Computers & Electronics . 199
Professional Services I 108
Healthcare I 95
Real Estate/Property I 71
Finance l 52
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Last 12 Months

Computers & Electronics _ 2,084
Professional Services _ 1,605
Healthcare - 1,124

Real Estate/Property - 856

Finance - 602
0
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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.
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.

PAUL, WEISS, RIFKIND, WHARTON & GARRISON LLP



B/EAAT A GLANTCE

M&A Activity (Continued)

Figure 3
Average Value of U.S. Public Mergers (in US$mil)
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Figure 4
Five Largest U.S. Public Mergers
March 2012
Equity Value (US$B)
AboveNet, Inc. ~ Communications Infrastructure Investments LLC
(March 19, 2012) $2.21
ZOLL Medical Corporation ~ Asahi Kasei Corporation $2.07
(March 12, 2012) :
Quest Software, Inc. ~ Insight Venture Partners $1.02
(March 9, 2012) :
Pacific Capital Bancorp ~ Mitsubishi UFJ Financial Group, Inc. $1.51
(March 12, 2012) :
ISTA Pharmaceuticals, Inc. ~ Warburg Pincus LLC $.38
(March 26, 2012) £
$0.0 $5 $10 $15 $20 $25 $30
Last 12 Months
Equity Value (US$B)
Medco Health Solutions, Inc. ~ Express Scripts, Inc.
(July 21, 2011) $28.53
El Paso Corporation ~ Kinder Morgan, Inc.
(Oct. 16, 2011)
Goodrich Corporation ~ United Technologies Corporation
(Sept. 21, 2011)
Motorola Mobility Holdings, Inc. ~ Google Inc.
(Aug. 15, 2011)
Petrohawk Energy Corporation ~ BHP Billiton Limited
(July 14, 2011)
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M&A Terms

Figure 5
Average Break Fees as % of Equity Value4
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Note: No transaction included reverse break fees for September 2011 and February 2012.
Figure 6 Figure 7
Average Break Fee as % of Equity Value Go-Shop Provisions
March 2012 Last 12 Months March 2012 Last 12
Months
Target Break Fee 3.2 3.5
% of U.S. Public Mergers with 18.2 12.1
Reverse Break Fee 4.6 6.2 Go-Shops
% of Mergers Involving Financial 25.0 5.6
Buyers with Go-Shops®
% of Mergers Involving Strategic 14.3 4.3
Buyers with Go-Shops®
Avg. Go-Shop Window for All 45.0 37.8
Mergers with Go-Shops
Avg. Go-Shop Window for Mergers 60.0 39.3
Involving Financial Buyers with
Go-Shops®
Figures 5-11 were complied using data from FactSet Mergers, and are limited to mergers
involving public U.S. targets announced during the period indicated, valued at $100 million or Avg. Go-Shop Window for Mergers 30.0 33.8
higher and for which a definitive merger agreement was reached and filed (unless otherwise Involving Strategio Buyers with
indicated). Go-Shops6

4 Based on the highest target break fees and reverse break fees payable in a particular deal.
5 Only one transaction in March 2012 involved a financial buyer and had a go-shop provision.
6 Only one transaction in March 2012 involved a strategic buyer and had a go-shop provision.
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M&A Terms (Continued)

Figure 8

Form of Consideration as % of U.S. Public Mergers?” Pau I | We i SS

9.1% Paul, Weiss (www.paulweiss.com) is a firm of more than
700 lawyers with diverse backgrounds, personalities,
ideas and interests who collaboratively provide innovative

90.9% solutions to our clients’ most critical and complex legal
and business challenges. We represent the largest
Cash Only publicly and privately held corporations and financial
institutions in the world as well as clients in need of pro
Stock Only )
bono assistance.
March 2012 Cash & Stock Only
7.3% Choice (Cash Election)
7.3% Other « epe
. Our Mergers & Acquisitions
4 /// : ° .
y Practice

79.0% L

For decades, Paul, Weiss lawyers have advised clients
on matters that have defined core principles of takeover
law, including those resulting in the Revion, Time Warner
Lo and Hollinger decisions. We bring an unrivaled
perspective to takeover battles, mergers and acquisitions
and issues concerning governance and director and
Figure 9 officer fiduciary responsibility. Moreover, our diversity of
experience across industries, practice specializations and

March 20128 100 deal sizes allows us to guide our clients to sound
Last 12 Months 100 strategic decisions.

We are dedicated to helping our clients achieve their
Figure 10 goals using state-of-the-art market intelligence and

Tender Offers as % of U.S. Public Mergers experience and effective team work.

March 2012 36.4
Last 12 Months 31.5
Contacts
Figure 11
Hostile/Unsolicited Offers as % of U.S. Public Mergers?® Ariel J. Deckelbaum
Partner
March 2012 0.0
New York
Last 12 Months 20.0 212-373-3546
ajdeckelbaum@paulweiss.com
7 Due to rounding, percentages may not add up to 100%. Frances Mi
8 There was only one stock-only transaction in March 2012.
9 This data includes both announced transactions for which a definitive merger agreement Counsel
was reached and filed and those for which a definitive merger agreement was never reached New York
and filed.
212-373-3185
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In some jurisdictions, this publication may be considered
attorney advertising. Past representations are no guarantee
of future outcomes.

Law clerk Elana D. Bensoul (not yet admitted) and
associate Jacob Kastiel contributed to this publication.
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