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About Globalscope

What we do

Our focus is on mergers and acquisitions (M&A). This often
includes representing clients who wish to divest or acquire a
company and advising our clients on the related fine details
including,  for  example,  restructuring,  international  joint
ventures and licensing initiatives.

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

Who we are

Why we do it

With 20 - 25% of all M&A transactions being cross-border
(defined in this report as involving buyers from a different
country to the target company), it is essential for our
ƳŜƳōŜǊ ŦƛǊƳǎΩ ŎƭƛŜƴǘǎΣ ǿƘŜǘƘŜǊ ǘƘŜȅ ōŜ ōǳȅŜǊǎΣ ǎŜƭƭŜǊǎ ƻǊ
targets, to have access to an international network of
corporate finance advisors.

Globalscope was founded in 1987 when a small group of entrepreneurial corporate finance and business advisers came together
to support clients in cross-border transactions.

We now have 51 member firms, with more than 500 professionals on the ground across 41 countries:

AFRICA

South  Africa Fieldstone Africa

AMERICAS

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

Brooks, Houghton & Company
Greif & Co.

MelCap Partners
Paramax Corporation

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

EUROPE

Armenia EV Consulting
Belarus Capital Times
Belgium Common Ground Corporate Finance
Croatia DǊǳōƛǑƛŏ& Partners
Czech Republic Venture Investors Corporate Finance
Denmark Dansk Merchant Capital A/S
Finland Summa Capital
France Atout Capital

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

Stratégique
Norway Impello Management AS
Poland Augeo Ventures

Aventis Capital
Portugal Bluemint Capital
Russia RB Partners
Spain NEXT Corporate Finance
Sweden Jarl Securities
Switzerland InternationalScope Ltd.
Ukraine Capital Times
United Kingdom Corbett Keeling

Silverpeak
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Definitions and notes

Definitions

TEV -ά¢ƻǘŀƭ 9ƴǘŜǊǇǊƛǎŜ ±ŀƭǳŜέ
¢9± ƛǎ ŀƴ ŜŎƻƴƻƳƛŎ ƳŜŀǎǳǊŜ ǊŜŦƭŜŎǘƛƴƎ ǘƘŜ ƳŀǊƪŜǘ ǾŀƭǳŜ ƻŦ ŀ ǿƘƻƭŜ ōǳǎƛƴŜǎǎ ƛƴŘŜǇŜƴŘŜƴǘ ƻŦ ŀ ōǳǎƛƴŜǎǎΩ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜΦ ¢ƘŜ analysis in this
document calculates TEV as follows:
ÅFor transaction data, by reference to the target company of each transaction, from the transaction consideration, share of equity
ŀŎǉǳƛǊŜŘΣ ŀƴŘ ƻǘƘŜǊ ŘƛǎŎƭƻǎŜŘ ŘŜǘŀƛƭǎ ǎǳŎƘ ŀǎ ǘƘŜ ǘŀǊƎŜǘΩǎ ƴŜǘ ŘŜōǘΣ ŀǎ ŀǘ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ŘŀǘŜΣ

ÅFor listed company data, from the listed share price of each company, together with known details of its capital structure including issued
shares and net debt, as at the stated date.

EBITDA -ά9ŀǊƴƛƴƎǎ .ŜŦƻǊŜ LƴǘŜǊŜǎǘΣ ¢ŀȄΣ 5ŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ  ƳƻǊǘƛǎŀǘƛƻƴέ

9.L¢5! ƛǎ ŀ ōǳǎƛƴŜǎǎΩ ƴŜǘ ƛƴŎƻƳŜ ǿƛǘƘ ƛƴǘŜǊŜǎǘΣ ǘŀȄŜǎΣ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ŀƳƻǊǘƛǎŀǘƛƻƴ ŀŘŘŜŘ ōŀŎƪ ǿƘƛŎƘ ƛǎ ƻŦǘŜƴ ǘŀƪŜƴ ŀǎ ŀ ǇǊƻxy for the cash
generation rate of a business. The analysis in this document calculates EBITDA as follows:
ÅCƻǊ ǘǊŀƴǎŀŎǘƛƻƴ ŘŀǘŀΣ ōȅ ǊŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ ǘŀǊƎŜǘ ŎƻƳǇŀƴȅ ƻŦ ŜŀŎƘ ǘǊŀƴǎŀŎǘƛƻƴΣ ŦǊƻƳ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ƪƴƻǿƴ ƘƛǎǘƻǊƛŎ мн ƳƻƴǘƘǎΩ reported

value as at the transaction date,

ÅCƻǊ ƭƛǎǘŜŘ ŎƻƳǇŀƴȅ ŘŀǘŀΣ ŦǊƻƳ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ƪƴƻǿƴ ƘƛǎǘƻǊƛŎ мн ƳƻƴǘƘǎΩ ǊŜǇƻǊǘŜŘ ǾŀƭǳŜ ŀǎ ŀǘ ǘƘŜ ǎǘŀǘŜŘ ŘŀǘŜΦ

TEV/EBITDA -ά¢9±κ9.L¢5  aǳƭǘƛǇƭŜέ
¢ƘŜ ¢9±κ9.L¢5! aǳƭǘƛǇƭŜ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŦƻǊ ŜŀŎƘ ǘǊŀƴǎŀŎǘƛƻƴ ǿƘŜǊŜ ƳƻǊŜ ǘƘŀƴ пл҈ ƻŦ ǘƘŜ ǘŀǊƎŜǘΩǎ Ŝǉǳƛǘȅ ƛǎ ǎƻƭŘ ƻǊ ŦƻǊ ŜŀŎƘ ƭƛǎted company
where the required data is disclosed. Where appropriate, the analysis in this document uses weighted averages calculated as follows:
ÅFor transaction data analysis, selected transaction TEV/EBITDA Multiples, within a given six month period, are weighted by reference to
ŜŀŎƘ ǘǊŀƴǎŀŎǘƛƻƴΩǎ ǊŜǇƻǊǘŜŘ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƻǊ άǘǊŀƴǎŀŎǘƛƻƴ ǾŀƭǳŜέΣ

ÅFor listed company data analysis, selected listed company TEV/EBITDA Multiples, on the stated date, are weighted by referenceto each
ƭƛǎǘŜŘ ŎƻƳǇŀƴȅΩǎ ¢9±Σ

ÅAnomalous outlying data points are excluded.

Size
The size classifications used in this document are Globalscope defined limits with respect to the value of the included transactions or listed
companies as follows:

ÅFor transaction data, transactions are included where the TEV of the target is disclosed and identified by Capital IQ as being greater than
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).

ÅFor listed company data, companies are included where there is a stock market listing, and a TEV of the company that is disclosed and
identified by Capital IQ as being greater than or equal to $5m (All Market Listed Companies), or greater than or equal to $5mand lower
than or equal to $150m (Lower-Mid Market Listed Companies).

Sectors
The sector classifications used in this document are Globalscope defined aggregations of similar business activities based onsub-sectors
defined by reference to the primary Capital IQ industry classification as follows:

ÅFor transaction data, the target company of each transaction,
ÅFor listed company data, each listed company.

Regions
The regional classifications used in this document are defined by reference to the Capital IQ regional classification as follows:
ÅFor transaction data, the target company of each transaction,
ÅFor listed company data, each listed company.

Note on using multiples for business valuation:
It is important to note that TEV/EBITDA Multiples calculated as set out above and applied to the EBITDA of a typical lower-mid market
business would, in the majority of cases, be expected to overstate the value of the business. This can in part be due to the net impact of a
combination of the following factors:

ÅA discount may be applied due to reduced liquidity of shares in a lower-mid market business,

ÅA premium may be applied due to the additional value of owning a controlling equity share,

ÅA (perceived) lack of transparency with respect to a lower-ƳƛŘ ƳŀǊƪŜǘ ōǳǎƛƴŜǎǎΩ ŀŦŦŀƛǊǎΣ

Å ά¢9±έ ƛǎ ōŀǎŜŘ ƻƴ ŦƻǊŜŎŀǎǘ ǇǊƻŦƛǘǎ όǿƘƛŎƘ ǳǎǳŀƭƭȅ ŀǎǎǳƳŜ ƎǊƻǿǘƘύ ǿƘŜǊŜŀǎ ǘƘŜǎŜ ƳǳƭǘƛǇƭŜǎ ŀǊŜ ōŀǎŜŘ ƻƴ ƘƛǎǘƻǊƛŎ ǇǊƻŦƛǘǎΦ

Data suppliedby: Data analysed by:
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New developments

Valuation multiples at historic peak
2016 H1

Synopsis

In the six months to June 2016 the global average Lower-Mid Market Transactions TEV/EBITDA Multiple has fallen slightly to 9.1
from 9.6 for the previous 6 months. This latest business valuation indicator is based on an analysis of 20,208 transactions in the
period, of which 24% were categorised as cross-border.

TMT sector companies commanded the highest valuations, with Lower-Mid Market Transactions TEV/EBITDA Multiples
averaging 10.7. This is in contrast to the Industrials sector where the average was 8.1; this has fallen from the previous half-
year, where it was 8.6.

Network expansion
Six leading M&A firms join Globalscope

bŜǿ ƳŜƳōŜǊǎΧ

Synopsis New Members:

At the recent semi-annual conference in Dallas, Globalscope
ǇǊŜǎƛŘŜƴǘ wǳǎǎŜƭƭ 5Ω  ƭōŀ ŀƴƴƻǳƴŎŜŘ ǎƛȄ ƴŜǿ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ
Globalscope  Network:  Atout  Capital(FranceύΣ  DǊǳōƛǑƛŘ  ϧ
Partners (Croatia), MelCap Partners (USA), Brooks, Houghton &
Company(USA),  Fieldstone  Africa(South  Africa),  and  EV
Consulting (Armenia).

Rodolphe Ossola, Partner of Atout Capital commented:

άWƻƛƴƛƴƎ  DƭƻōŀƭǎŎƻǇŜ ǊŜǇǊŜǎŜƴǘǎ ŀ
very  exciting  project  for  Atout
Capital. We are looking forward to
sharing business opportunities with
talented  M&A  professionals  all
around the world for the benefit of
our clients and offering a gateway
ŦƻǊ CǊŀƴŎŜΣ ŀ ƭŀƴŘ ƻŦ ƻǇǇƻǊǘǳƴƛǘȅΦέ
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Conference report

Synopsis

At the 20th semi-annual conference, hosted by Allegiance
Capital Corporation, more than 65 delegates met in Dallas to
discuss deal opportunities, hear from local industry and M&A
experts, and develop the network. Allegiance prepared an
outstanding programme which included an extravagant Texas
cowboy-themed blue jeans dinner/dance and guest speakers

including Dr. Ray Perryman, who spoke on Texas and the U.S.
economy; and Robert Dye, Chief Economist at Comerica Bank
who talked about the state of the U.S. economy.

Host member firm:

The  conference  was  hosted  by
Allegiance Capital Corporation, a
Dallas-headquartered private
investment bank, providing
services including: mezzanine financing, debt
structuring, strategic partnering, and other related services.
Allegiance also has offices in New
York, Chicago, Minneapolis, and Monterrey (Mexico).

Comment
άΧit is a privilege and honor to continue the
exceptional legacy of past
presidents, including the expansive growth
under  immediate past President,  Michael
Moritz, from Germany.   It is my goal as
President to foster an even stronger network
and create a more efficient organizational
structure, for the benefit of all Globalscope
members.    We  welcome  our  six  new
members  and  are  pleased  to  have  an

wǳǎǎŜƭƭ 5Ω  ƭōŀ

Headlines

DƭƻōŀƭǎŎƻǇŜΩǎ   aϧ!
track record continues
to  gain  momentum
with   the   following
headlines  in  the  last
six months:

Greatest number of transactions:
CatCap(Germany)reported 11 deals completed in the last
6 months.

Largest transaction:
Silverpeak (UK), for the sale of Magic Pony Technologies to
Twitter, Inc.

Intra-Globalscope deal:
Summa Capital(Finland)and RB Partners(Russia)who
advised on the sale of the Russian business of Intersport to
a group of private investors. Summa Capital advised the

vendor Kesko, and RB Partners advised the acquirers (name
not disclosed).

Next

The next Globalscope
conference will be held in
Milan in March 2017.

Globalscope President
exceptionally large group in attendance, as it
shows the positive momentum of our ever
ŜȄǇŀƴŘƛƴƎ ƴŜǘǿƻǊƪΦέ
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Global M&A market landscape

Thousands of M&A transactions all across the globe are
closed in any given six month period.

Transaction data, such as the latest published EBITDA and
the TEV (see definitions on page 3) at the time of sale of the
target company, are sometimes published. These data can
be  used  to  calculate  average  transaction  TEV/EBITDA

Multiples i.e. the average TEV/EBITDA Multiple across all
transactions for which data is disclosed for each six month
period.

Across a large enough sample of transactions, these average
TEV/EBITDA Multiples are a useful tool for assessing global
valuation trends, as set out in the first chart below.

2011 2012 2013 2014 2015

All Market Transactions
Dot-dash  lines  show  average  data  from  all  disclosed
transactions where the transaction value was at least $5m.
The   resulting   All   Market   Transactions   TEV/EBITDA
Multiple, which can be used as a proxy for the M&A market
as a whole, shows a plateau after the recent rise in average
EV/EBITDA values.

Lower-Mid Market Transactions
Solid lines show average data from all disclosed transactions
where the transaction value was at least $5m but no greater
than $150m. The resulting Lower-Mid Market Transactions
TEV/EBITDA Multiple shows a slight decrease, whereas the
market as a whole shows a slight increase.
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Comment

All Market
Transactions

TEV/EBITDA Multiple
(Values over $5m)

has risen further to 12.0 from
the low of 11.3 in 2015 H1

Lower-Mid Market
Transactions

TEV/EBITDA Multiple
(Values in range $5m-$150m)
has fallen to 9.1

following a previous high in
2015 H2 at 9.6

All
Transactions
Volume

Transaction volumes have
reduced and are now at the
lowest level since 2014 H1

Cross-Border
Transactions
Volume

remaining at a consistent
22% - 24% of the total

Data supplied by:

Context

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

Listed Companies made
3,572 strategic acquisitions
in the last 6 months, this is below
the average of 3,775 strategic
acquisitions per six month period
over the last three years

Lower-Mid Market Listed
Companies made

574 strategic acquisitions
in the last six months, this is
above the average of 563
strategic acquisitions per six

month period over the last three
years

Data analysed by:
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Lower-mid market sector highlights

The  following  charts  show  global  Lower-Mid  Market
Transaction  TEV/EBITDA Multiple trends of six underlying
sectors as identified and tracked by Globalscope.

Each  of  these  average  TEV/EBITDA  Multiple  data  points
represent transactions involving target companies operating
in broadly the same sectors, wherever they were located

ŀŎǊƻǎǎ ǘƘŜ ƎƭƻōŜΣ ǿƘŜǊŜ ǘƘŜ ǘŀǊƎŜǘ ŎƻƳǇŀƴȅΩǎ ŜƴǘŜǊǇǊƛǎŜ
value was at least $5m but no greater than $150m.
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Data suppliedby: Analysis performed by:

Generally these data are significantly more volatile than the
global average as they are based on fewer transactions and
global events may affect each sector differently.

Comment Context

Lower-Mid Market Lower-Mid Market Listed

Transactions Companies in each of these
TEV/EBITDA Multiples sectors had the following average

(Values in range $5m-$150m) TEV/EBITDA Multiples as at mid
by sector in 2016 H1 were: August 2016:

TMT: 10.7 TMT: 12.0
Life Sciences: 9.7 Life Sciences: 14.4

Consumer: 9.3 Consumer: 11.1
Financial Services: 9.1 Financial Services: 10.9
Services: 8.4 Services: 10.6

Industrials: 8.1 Industrials: 9.6

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

All Listed Companies in each of
Transactions these sectors made the following

Volume strategic acquisitions in the six
by sector in 2016 H1 there were: months to mid August 2016:

Consumer: 3,123 Consumer: 677
Financial Services: 1,315 Financial Services: 150

Life Sciences: 1,380 Life Sciences: 314
Industrials: 4,012 Industrials: 1,141
Services: 6,579 Services: 522

TMT: 3,799 TMT: 768
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Regional Valuation Statistics
Country by country and region by region analysis
of business valuation statistics

Transaction data by region 11

Listed companies data by region 13
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Transactions data by region

All Market Transactions(dot-dash lines)

Dot-dash lines show average TEV/EBITDA Multiple data from
all disclosed transactions where the transaction value was at
least $5m and the target location was recorded in one of the
five global regions.

The data show Europe, Latin America, and Asia & Pacific
improving slightly over 2015 H2.

2011 2012 2013 2014 2015
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Lower-Mid Market Transactions(solid lines)

The solid line shows average TEV/EBITDA Multiple data from
all disclosed transactions where the transaction value was at
least $5m but no greater than $150m and the target location
was recorded in one of the five global regions.

Asia & Pacific, Latin America, and Africa & Middle East have
all fallen sharply since 2015 H2.

2016 Comment Context

All Market

European Transactions This compares to the current
TEV/EBITDA Multiple All Market European Listed
(Values over $5m) Companies TEV/EBITDA Multiple

has risen to 11.2, from its of 11.6
previous low of 10.6 in 2015 H2

Lower-Mid Market
European Transactions This compares to the current
TEV/EBITDA Multiple Lower-Mid Market European
(Values in range $5m-$150m) Listed Companies TEV/EBITDA

has fallen slightly to 9.6 from its Multiple of 11.2
previous high of 9.8 in 2015 H2

All Market
US & Canada Transactions
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TEV/EBITDA Multiple
(Values over $5m)
has risen further to 12.5from a
previous low of 11.8 in 2015 H1

Lower-Mid Market
US & Canada Transactions
TEV/EBITDA Multiple

(Values in range $5m-$150m)
has risen further to 9.4

from its previous low of 8.3 in
2014 H2

All Market
Asian Transactions
TEV/EBITDA Multiple

(Values over $5m)
has risen further to 10.8from its
previous low of 8.4 in 2015 H1

Lower-Mid Market
Asian Transactions
TEV/EBITDA Multiple

(Values in range $5m-$150m)
has fallen to 8.5

from its previous high of
10.0 in 2015 H2

Data supplied by:

This compares to the current
All Market US & Canada Listed

Companies TEV/EBITDA Multiple
of 13.2

This compares to the current
Lower-Mid Market US & Canada
Listed Companies TEV/EBITDA
Multiple of 11.6

This compares to the current
All Market Asian Listed

Companies TEV/EBITDA Multiple
of 13.2

This compares to the current
Lower-Mid Market Asian Listed

Companies TEV/EBITDA Multiple
of 10.7

Data analysed by:
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Africa & Middle East and Latin America lower-mid market transaction data are more scarce than those for the other regions. As
such these average transaction multiples are significantly more volatile and are included for completeness as much as for
providing a guide to valuation trends in these regions.
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Data supplied by: Data analysed by:

Comment

All Market
African Transactions
TEV/EBITDA Multiple

(Values over $5m)
has fallen to 8.5 from its previous
high of 12.8 in 2015 H2

Lower-Mid Market
African Transactions
TEV/EBITDA Multiple

(Values in range $5m-$150m)
has fallen to 8.5 from its previous
high of 9.8 in 2015 H2

All Market
Latin America Transactions
TEV/EBITDA Multiple

(Values over $5m)
has fallen slightly to 10.5 from its
previous high of 10.5 in 2015 H2

Lower-Mid Market
Latin America Transactions
TEV/EBITDA Multiple

(Values in range $5m-$150m)
has fallen to 7.2 from its previous
high of 14.5 in 2015 H2

All
Transaction
Volumes

by region in 2015 H1 were:

Europe: 7,422
US & Canada: 8,075

Asia & Pacific: 3,564
Africa & ME: 579
Latin America: 568

Context

This compares to the current
All Market African Listed

Companies TEV/EBITDA Multiple
of 10.8

This compares to the current
Lower-Mid Market African Listed
Companies TEV/EBITDA Multiple
of 10.7

This compares to the current
All Market Latin America Listed
Companies TEV/EBITDA Multiple
of 9.9

This compares to the current
Lower-Mid Market Latin America
Listed Companies TEV/EBITDA
Multiple of 8.8

Listed Companies in each of
these regions made the following
strategic acquisitions in the six
months to mid August 2016:

Europe: 959

US & Canada: 953
Asia & Pacific: 1,500

Africa & ME: 101
Latin America: 59
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Listed companies data by region
[ƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎΩ ¢9±ǎ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ŦǊƻƳ ŜŀŎƘ ŎƻƳǇŀƴȅΩǎ
ŎǳǊǊŜƴǘ ǎƘŀǊŜ ǇǊƛŎŜ όǿƘƛŎƘ ǊŜŦƭŜŎǘǎ ǘƘŜ ƳŀǊƪŜǘΩǎ ŜȄǇŜŎǘŀǘƛƻƴ
of future EBITDA performance).

The EBITDA figures used to calculate the Listed Company
TEV/EBITDA Multiples shown here are the reported EBITDA
values of each company for the last 12 months (LTM) - this
gives TEV/EBITDA Multiples more directly comparable to
Transaction TEV/EBITDA Multiples than if forecast (NTM)
EBITDA is used. A discount should be applied if using these

figures for a valuation of a growing business, which would
normally use forecast performance data.

As at: Europe Asia & Africa US & Latin
mid August 2016 Pacific & ME Canada America
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All Market Listed Companies(light)

The light blue bars show average data from listed companies
with TEV of at least $5m. The results can be used as proxies
of TEV/EBITDA Multiples for the current market as a whole.

Lower-Mid Market Listed Companies(dark)

The dark blue bars show average data from listed companies
with TEV of at least $5m but no greater than $150m. The
results can be used as proxies of TEV/EBITDA Multiples for
the current lower-mid market as a whole.

Comment Context

All Market
Listed Companies
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11.6

3.6

13.2

11.2 10.7

12.1

5.5

1.4

13.2

11.6
10.810.7

9.9
8.8

3.2

1.3

TEV/EBITDA Multiple

(Values over $5m)
is highest in Asia & Pacific at
13.2, 33% higher than the lowest
in Latin America of 9.9

Lower-Mid Market
Listed Companies

TEV/EBITDA Multiple
(Values in range $5m-$150m)

is highest in US & Canada at
11.6, 32% higher than the lowest
in Latin America of 8.8

All Market

Listed Companies
Volume

(Values over $5m)
is significantly higher in Asia &
Pacific than anywhere else at

12,051

Lower-Mid Market
Listed Companies
Volume

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

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

The global total number of All
Market Listed Companies is

20,638

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

8,109
0.6 0.6 0.5
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1.0 1.0

1.00
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0.40

0.20 0.1

0.00

0.1

0.1

is again particularly low in Latin
America at 97

All Market
Listed Companies
(Values over $5m)

Acquisitions in last six months
is highest in Asia & Pacific in
absolute terms at 1,500

acquisitions, but highest is the US &
Canada on an acquisitions per

Listed Company basis at
нф҈Σ ŎƻƳǇŀǊŜŘ ǘƻ   ŦǊƛŎŀ ϧ a9Ωǎ у҈

Data supplied by:

In total there were 3,572
strategic acquisitions by All

Market Listed Companies in the
six months to mid August 2016.

These compare to All Market
Transaction Volumes in 2016 H1
ōȅ ǊŜƎƛƻƴ ƻŦ όƛƴ ΨлллǎύΥ

Europe: 7.4
Asia & Pacific: 3.6
Africa & ME: 0.6

US & Canada: 8.1
Latin America:0.6

Data analysed by:
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