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THOMSON REUTERS First Half 2016 | Small-Cap M&A Up To US$50m | Financial Advisors

Worldwide Small-Cap Rankings (MM1a)

MM1la - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30 g Worldwide Small Cap M&A up to US$50m by Target Nation Region

# of Deals per Advisor Rank Value per Advisor (US$m) Imputed Fees (US$m) "
Rank Value 2016  Rank Value Advisor 2016 ** Fee
Financial Advisor ussm Rank Change (%) Fees Rank Exp (%)

503.80 2 -30.7 v 15.9 35 40.4

142.5 1 33.6

Rank Value (US$b)

$0 $10 $20 $30 $40 $50 $60 $70 $80

Rothschid | 3| 6] 9% 6V
Mizuho FinancialGroup | 5 | 10| 67 3 v
mAP 9 | 12| 58 14 v

) |20 | 42 1 4
KBS Corporate SalesLtd | 22" | 61" | 36 22 A
ues |2 |3| 3 7 A
Raymond James Financialine | 20 | 27| 3 2 V|
[BCMS Corporateltd | 32" | 22| 28 -1V
\MacquarieGrowp | 38" | 20| 26 6V
Natgs 41| 6| 25 6 A
IRBC Capital Markets | 47* | 57" | 22 6 A

Industry Total 18,935 72,023.1 32V

2012

10.6 46* 243

6.5 71*

2013
44.9 13

63.6

2014
221

2015

2016

u Africa/Middle East ® Americas u Asia-Pacific = Europe ® Japan

$2.5 4 T 30.0%

+ 25.0%
$2.0 %

+ 20.0%
$1.5 4
- 15.0%

$1.0 1
- 10.0%

Percentage of Total Fees

$0.5 1 5.0%

Investment Banking Fees (US$b)

$0.0 r 0.0%
1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q|1Q 2Q

2011 2012 2013 2014 2015 2016

= Small Cap 1.B. Fees ($50mil or less) =m=Y% of Total Fees

Source: Thomson Reuters/Freeman Consulting

*tie

Source: Thomson Reuters/Freeman Consulting

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.

T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity. h ttpS :/lwww.thomsonone.com
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THOMSON REUTERS

First Half 2016 | Small-Cap M&A Up To US$50m

US Target Small-Cap Rankings (MM2a)

Financial Advisors

MM2a - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30 g US Small-Cap M&A up to US$50m by Rank Value Range

$0 - 2500
2016 | 2015 #of Change in Rank Value 2016 Rank Value Advisor 2016 ** Fee !
Financial Advisor Rank | Rank Deals # of Deals uUssm Rank Change (%) Fees Rank Exp (%
Houlihan Lokey 1 1 47 15 v 162.50 5 51V 77.7 1 65.9 $8
Moelis & Co 2 | 15 29 1M1 A 209.7 3 4243 A 355 5 28.3
Generational Equity 3 | 2 26 18V 10.7 - 758 ¥ 9.8 26 100.0 $7 | T 2,000
Barclays 4+ | 31 25 16 A 98.6 9 146.5 A 34.7 6 14.4
Evercore Partners 4+ | 19" 25 10 A 215.1 2 505.9 A 35.7 4 178 o
Raymond James Financial Inc 4* 3 25 3V 127.2 7 -35.1 ¥ 24.0 13 459 & $6 -
Lincoln International 7 4* 24 -3 v 33.5 40 629 Vv 12.3 22 49.2 2 + 1,500
Piper Jaffray Cos 8 | 8 20 4 v 53.0 20 - - 17.6 18 329 o $5 2
Stifel KBW 9" | 4 19 8 Vv 242.8 1 -105 ¥V 15.4 20 27| 2 8
|Lazard 9 | 8" 19 5V 31.1 42* -298 ¥ 19.3 17 115 i $4 - 5
Goldman Sachs & Co 11* 13 18 -2 v 0 - - - 32.4 9 4.2 g 11,000 H*
JP Morgan 11* | 25+ 18 6 A 135.2 6 - - 30.4 10 50
PNC Financial Services Group 13 11* 17 -4 v 0 - - - 224 15 54.9 $3
Robert W Baird & Co Inc 14 | 28* 16 6 A 0 - - - 327 8 51.6
RBC Capital Markets 15 | 31* 15 6 A 50.0 21* 33 ¥ 23.3 14 22.6 $2
Morgan Stanley 16 | 19* 14 4 v 89.8 10 140 A| | 404 3 6.4 T 500
PJT Partners LP 16* | 106* 14 12 A 40.0 - - - 43.0 2 68.0
|Jefferies LLC 16* | 15* 14 4 v 0 79* - - 29.2 1 17.1 $1 1
KPMG 19* | 17* 13 3 v 405 - 13.1 A 1.3 82* 27.7
Stout Risius Ross Inc 19* | 14 13 R 4 0 - - - 3.6 45 72.0 $0 - Fo-
William Blair & Co 21 7 12 14 v 0 - - - 21.9 16 40.6 NN NN S 0 D X X X 2 0 o o o
Cascadia Capital 22 | 106 1 9 A 19.0 57 537 v| | a0 4t 100.0 S g oSS ,\O&Wd‘m,bo@ §W Ko e IR e e RegteapieuReaie)
The Braff Group 22* | 31* 11 2 A 3.0 - - - 5.1 33* 100.0
Wells Fargo & Co 2% | 64 10 6 A 70.0 15 o 8.0 28 1.4 == US$0 - 10m = US$10-20m  mmm US$20-30m  mmm US$30-40m  mm US$40-50m  =e=# of Deals
Deutsche Bank 24* | 17* 10 I 4 40.0 34* 270 ¥ 10.0 25 9.8
Prairie Capital Advisors Inc 24 | 48* 10 4 A 0 - - - 22 62" 100.0
Sandler O'Neill Partners 24+ | 11+ 10 1Y 188.5 4 287 ¥V 7.8 29 16.2
Chartwell Financial Advisory 28 | - 9 9 A 0 - - - 45 38 100.0
KeyBanc Capital Markets Inc 28* | 36" 9 1 A 50.0 21* 117.4 A 4.7 36* 51.6
DA Davidson & Co Inc 28* | 76" 9 6 A 79.1 13 12 v 2.5 52" 43.1
Duff & Phelps 28 | 4 9 18 v 6.30 73 956 ¥ 3.8 44 73.1 u High Technology
PricewaterhouseCoopers 32* | 36 8 o - 19.4 - - - 8 120% 7.4
Signal Hill Capital Group LLC 32* | 36 8 0o - 20.0 53 718 ¥V 4.0 41* 100.0 . .
Alvarez & Marsal 32° | 159" 8 7 A 311 - o o 43 39" 935 f = Financials
Global M&A 32* | 64" 8 4 A 11.0 - 18.3 A 43 39 100.0 | 18.8%
Credit Suisse 32* | 36* 8 0 - 0 - - - 34.4 7 13.4 | u Healthcare
Bank of America Merrill Lynch 32 | 41 8 1 A 0 - - - 275 12 7.6
Cain Brothers Co. 38 | 76 7 4 A 0 - - 6.0 30* 100.0 = Real Estate
AGC Partners 38* | 28* 7 3 v 88.0 1 94 v 47 36 54.0
38 | 22* 7 6 v 0 - - - 35 46* 100.0
Macquarie Group 38" | 36" 7 4 v 0 - - [ 169 19 315 = Energy and Power
Canaccord Genuif 38 | 64* 7 3 A 107.5 8 53 A 24 57* 34.8 .
Industry Total 4,106 515V 9,390.6 342 V| | 11524 16.5 = Consumer Products and Services

H Industrials
B Media and Entertainment
u Retail

Materials

13.6% u Telecommunications

11.3%

m Consumer Staples
*tie
Source: Thomson Reuters/Freeman Consulting

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.
t Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.
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THOMSON REUTERS

First Half 2016 | Small-Cap M&A Up To US$50m

Latin America Involvement Small-Cap Rankings (MM17a)

Financial Advisors

MM17a - Undisclosed Values & Values up to US$50m Jan 1 -Jun 30 Latin American Small-Cap M&A up to US$50m by Rank Value Range

2016 | 2015 #of Change in Rank Value 2016 RankValue | | Advisor 2016  **Fee $2.5 4 T 500
Financial Advisor Rank | Rank Deals # of Deals uUssm Rank Change (%) Fees Rank Exp (%
Banco BTG Pactual SA 1 2 11 1 A 46.3 4 437 ¥ 29 11* 17.7 T 450
Itau Unibanco 2 1 8 6 v 333 5 832 v 8.4 2 275
Greenhill & Co, LLC 3| - 5 5 A 13.7 13 - - 5.3 7 100.0 $2.0 1 T 400
Credit Suisse 3 | o7 5 4 A ] 17+ E 2.0 14¢ 121
Lazard 3 | 3 5 3 v 74.9 1 220 V¥ 0.5 30* 66| 2 T 350
[BBVA 6" | 10* 4 1 A 0 i - - 13 20 271, &
IMAP 6 | 10* 4 1 A 0 17* - - 5.0 8 926/ = $1.5 1 T 300 o
Artica Participacoes e Assesso 6 19* 4 2 A 20.0 1 E 13 20 1000 8 st
KPMG 9 | T 3 B 4 33.0 6* 83 ¥ 0.8 28 143 8 T 2502
Banco Bradesco SA 9 | 19 3 1 A 0 17+ .- 1.0 22 208 5
Morgan Stanley 9 | 10° 3 0 - 0 17" - - 07 29 31| § $1.0 1 + 200 *
BNP Paribas SA o | 27 3 2 A ] 17+ E 6.0 6 %09
UBS 9 | o1 3 2 A 0 17t - - 4.0 9 37.4 + 150
Bank of America Merril Lynch 9 | 10t 3 0o - ] 17+ E 2.0 14¢ 85
Moelis & Co 9 | o1 3 2 A 0 17* - - 7.9 3 100.0 $0.5 4 + 100
MAGMA Brasil Consultoria Ltda o | - 3 3 A 324 8 .- 16 18 100.0
M&A International 9 | 7 3 ET / 7.8 15* 788 ¥ 26 13 70.3 1+ 50
JP Morgan 9 | 19t 3 1 A 0 17+ e 29 1% 69.0
Arab Banking Corporation 19* | 10" 2 -1 v 0 17* - - 1.0 22* 100.0 $0.0 - -
Deutsche Bank 19* - 2 2 A 0 7 - - - - - O o O o o O
PricewaterhouseCoopers 1o | 6 2 ER 0 i7" B A PR 57 RN AR AR SFC SRS P IR PO O tes
Santander 19° | 4 2 4 v 330 6 320V 16 18 13.0
cit 19+ | - 2 2 A 15.3 12 - - 7.8 4 17.3
T Feias T | 2 2o 2 e o 90 T Ha = US$0 - 10m == US$10 - 20m == US$20 - 30m == US$30 - 40m mm US$40 - 50m  =e=# of Deals

190 | - 2 2 A 0 17* - - 1.0 22 455
CFI 19° | 197 2 0o - 78 15+ 99 A 0.1 38 100.0
APOYO Consultoria SAC 19| - 2 2 A 24.8 10 - - 09 27 100.0
Industry Total 470 9% Vv 1,648.4 342 v| | 106.9 16.5 all-Cap M&A up to Jan 1 - Jun 30
*tie

m Materials
= Financials

= Consumer Staples

u Retail

= Energy and Power

H Industrials

15.9% = Healthcare

® Consumer Products and Services
H Real Estate

High Technology

10.3%

u Media and Entertainment

Source: Thomson Reuters/Freeman Consulting
** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.
t Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.
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THOMSON REUTERS

First Half 2016 | Small-Cap M&A Up To US$50m | Financial Advisors

European Involvement Small-Cap Rankings (MM3a)

MM3a - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30§ European Small-Cap M&A up to US$50m by Rank Value Range

# of Deals per Advisor Rank Value per Advisor Imputed Fees (US$m) "

Rank Value 2016 Rank Value Advisor 2016 ** Fee $12 4 -+ 5,000

Financial Advisor ussm Euro mil Rank Change (%) Fees Rank Exp (%)
+ 4,500
$10 A
4,000
49 22 v a 3,500
g 8
lezad | 7| 9| 4 6 A 2 3,000 @
1 s
=] j3
BNPParbasSA | 9 | 25*| 39 23 A 3 s 2,500 2
= <)
5 2,000 ™
I i
$4 1 1500
000
$2 1 '
500
%0
NI I I N I I A S
R R i R Y R N I I S Sl S Sl

ues 22| 47 1 A

== US$0-10m  mm US$10-20m  mmm US$20-30m  mmm US$30-40m  mmm US$40-50m  =e=# of Deals

European Small-Cap M&A up to US$50m Jan 1-Jun

Barclays 16 0 m High Technology
)

H Industrials
Altium Capital Limited

= Real Estate
Benchmark International

= Financials

| Translink Corporate Finance | 46* | 22* | 11 7 v

= Consumer Products and Services
H Energy and Power
® Healthcare

® Media and Entertainment

u Retail
e o3 i
Fineurop SpA | 50* | 69" | 10 3 A = Materials
10.1% = Consumer Staples

Banca IMI (Intesa Sanpaolo |53 57| 9 o |
Vitale & Co SpA | 53" |251"| o9 8 4

7,793

u Telecommunications

Industry Total

16,986.4 15,2117

*tie

Source: Thomson Reuters/Freeman Consulting

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.

T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity. h ttpS :/lwww.thomsonone.com
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THOMSON REUTERS

First Half 2016 | Small-Cap M&A Up To US$50m | Financial Advisors

UK Involvement Small-Cap Rankings (MM4a)

MM4a - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30 UK Small-Cap M&A up to US$50m by Rank Value Range

# of Deals per Advisor Rank Value per Advisor Imputed Fees (US$m) " $5

2015 #of Change in Rank Value 2016 Rank Value Advisor 2016 ** Fee ] T 1,200
Financial Advisor Rank | Rank Deals # of Deals ussm GBP m Rank Change (%) Fees Rank Exp (%
KBS Corporate Sales Ltd 11* 36 22 A 17.0 6 100.0 $4 1
1,000
90 17 3. $4 4
KPMG 5 | 2| 24 7 v g 3 800
PricewaterhouseCoopers 2 3 «
@ 1 ©
2 o3
lazard | e |13 15 2 A ) 600 O
x  $2 <]
Benchmark International 5 *
2 1 400
$
Clearwater Intemational 811
200
DC Adviso $1 4
Hoodless Brennan & Partners $0 - -

Livingstone Partners
finnCap Ltd 19 | 777 | 8 6 A

) Joa s | 7 o -
Catalyst Corporate Finance
UniCredit
\MacquarieGroup | 3* | 14| 6 6 V|
Evercore Partners | 39" |3 | 5 o -
Fenchurch Advisory Partners
Ban&Co  |aa| - | 4 4 4
Piper Jaffray Cos
RBC Capital Markets
Cairn Financial Advisers Ltd
GrantThomton | 4| 8 | 4 13 v
Goldman Sachs & Co

NN AN N D O 0 0 0 D 0 X X X X ® 0 0 0 0
NY N N N AN AN AN AN NN N N N N NN
REQ e e e SR eI A S IR R N N S S S S

== US$0 - 10m  mm US$10-20m  mmm US$20 - 30m  mmm US$30-40m  mm US$40-50m  =e=# of Deals

50m by Target Industry Jan 1-Jun

® High Technology

15.3% H Real Estate

® Industrials

® Financials
6.8%

= Consumer Products and Services

® Media and Entertainment

u Retail

® Healthcare

= Materials

= Energy and Power

u
10.2% Consumer Staples

10.6%

" Telecommunications

Industry Total

*tie

Source: Thomson Reuters/Freeman Consulting

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.

T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity. h ttpS :/lwww.thomsonone.com
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THOMSON REUTERS

First Half 2016 | Small-Cap M&A Up To US$50m | Financial Advisors

French Involvement Small-Cap Rankings (MM5a)

MMb5a - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30§ French Small-Cap M&A up to US$50m by Rank Value Range

Rank Value per Advisor Imputed Fees (US$m) "
Rank Value 2016 Rank Value Advisor 2016 * Fee $2.0 T 1,000
ussm Euro mil Rank Change (%) Fees Rank Exp (%

$1.8 4
39.1 3 . $1.6

$1.4

# of Deals per Advisor
2015 #of Change in
Financial Advisor Deals # of Deals
Rothschild 42 -5
Deoite | 5| 2| 21 -6 v
[Financiere Cambon | 7 | 11*| 15 3 A
CreditAgricoeClB__ | 9 | oo | 10 3 v
DCAdvisoy [ 10"| 4 | 8 -0 V|
) el 7 7 v
PMogan s | - | 7 7 A
Barclays |21 |8 | 5 4 A
JefferestLLC_____________l2| - | 5 5 A
ChristeandCo 27| - | 4 4 A
AcicamSAS |28 | 4 3 A
Canaccord Genuity | 27 | 8" | 4 3 A
Mizuho Financial Group | 36* | 86" | 3 2 A
(CBREHoldingSAS | 36*| - | 3 3 A

Avolta Partners SARL

3 2 A
Industry Total 25 Vv

$1.2 1
$1.0

# of Deals

$0.8

Rank Value (US$b)

$0.6
$0.4 -
$0.2

$0.0
NN N

NSO DD D D 0 X b 0 0 0 8 0 0
N NY A N AV N N N N N NN NN
RENeINe IR IR N e R IR X N IR IR X R R I A i i i

mm US$0-10m = US$10-20m  mm US$20-30m  mmm US$30-40m  mm US$40-50m  —e=# of Deals

Cap M&A up to 50m by Target Industry Jan 1-Jun 30

® High Technology

u Retail

H Industrials

u Healthcare

= Consumer Products and Services
u Real Estate

8.29

- ® Media and Entertainment

® Energy and Power

® Financials

14.0% = Consumer Staples

14.5 13.0

2,693.9 2,408.3 u Telecommunications

= Materials

*tie

Source: Thomson Reuters/Freeman Consulting

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.
T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.
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THOMSON REUTERS

First Half 2016 | Small-Cap M&A Up To US$50m

German Involvement Small-Cap Rankings (MM6a)

Financial Advisors

MMéa - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30§ German Small-Cap M&A up to US$50m by Rank Value Range

2016 | 2015 #of Change in Rank Value 2016 Rank Value Advisor 2016 ** Fee $1.4 — 700
Financial Advisor Rank | Rank Deals # of Deals ussm Euro mil Rank _Change (%) Fees Rank Exp (%)
Rothschild 1 6 17 8 A 0 0 20* - - 28.1 1 52.9
Globalscope 2 | 10 14 6 A 0 0 20 - - 7.0 9 100.0 $1.2 600
Lincoln International 3 13* 13 7 A 0 0 20* - - 5.5 13 100.0
Emst & Young LLP 4 1 10 21 v 0 0 20" - - 0.9 56 231
IMAP 5 40* 9 7 A 45.5 40.2 1 - - 5.2 14 100.0 o $1.0 500
’EG-Investment Banking 6" 40* 8 6 A 10.0 8.8 19 - - 3.2 22 100.0 ‘zﬁ
ACXIT Capital Partners 6" 6 8 -1 v 18.1 16.0 17 - - 3.4 20* 100.0 2 $0.8 400 2
KPMG 8 2 7 21 v 0 0 20" - - 1.6 36 485 g : 3
PricewaterhouseCoopers 8* 6 7 -2 v 31.3 28.7 8* 87.4 A 1.0 43* 100.0 § e
Concentro Management AG 8 4* 7 -3 v 0 0 20* - - 35 18* 76.1 x $06 300 ©
UniCredit 1% | 13+ 6 0o - 0 0 20" - - 2.1 27 1000 & #*
Baker Tilly International M 11 6 -1 v 0 0 20" - - 39 17 1000 X
Commerzbank AG 1% | 20* 6 2 A 0 0 20* - - 1.7 34* 405 $0.4 200
Altium Capital Limited 14* 4+ 5 5 v 40.5 36.0 3 - - 22 26 100.0
Mummert & Compan; 14* | 52* 5 4 A 0 0 20* - - 2.5 24 100.0
Deloitte 14* 3 5] -6 v 0 0 20* - - 0.6 ({2 54.5 $0.2 100
BDO 14* | 20* 5 1 A 17.9 16.5 18 - - 1.2 42 100.0

14* | 15* 5] 0 - 0 0 20* - - 14 40* 100.0

Clearwater International 14 | - 5 5 A 26.0 23.0 12* - - 2.0 28* 100.0 $0.0 o o 6 o o -
Berenberg Bank 20* - 4 4 A 34.1 30.0 7 - - 1.7 34* 100.0 NN N XN OO O OO D O X X X G 20 8 B o 0
Global M&A 20 | 29* 4 1 A 0 0 20* - - 3.5 18* 100.0 \0\ q,O\ n,O\ &\ \0\ q,C:\ n,o\ &\ \0\ &“ n,O\ ‘,0" \0\ q,O\ q,o\ @ SRS S SO od
Network Corporate Finance 20" | 29* 4 1 A 252 223 14 - - 1.0 43* 100.0
DC Advisory 20* | 15* 4 B 4 0 0 20* - - 15 37* 100.0 = US$0 - 10m  mem US$10-20m  mem US$20-30m  mmm US$30-40m  mmm US$40-50m  —=# of Deals
Lazard 20* | 15* 4 -1 v 0 0 20* - - 76 8 322
Bank of America Merrill Lynch 20" | 52* 4 3 A 0 0 20" - - 4.1 15 13.8
M&A International 20* 6* 4 5 v 0 0 20* - - 2.0 28* 100.0
JP Morgan 20" - 4 4 A 0 0 20" - - 1.4 40" 7.3
Industry Total 1,008 82 Vv 1,873.5 1,679.1 80 V 296.9 44.4

et Industry

u Real Estate

u Healthcare

® High Technology

® |ndustrials

u Media and Entertainment

= Financials

H Retail

= Energy and Power

u Consumer Products and Services
Materials

u Telecommunications

10.4%

® Consumer Staples

*tie

Source: Thomson Reuters/Freeman Consulting

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.

' Imputea Fees SNown are dased on compieted aeal acuvity, wnereas aeal COUNT & rank values are Compliea based on announcea aeal acuvity. htt ps ://lwww.thomsonone.com
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THOMSON REUTERS

First Half 2016 | Small-Cap M&A Up To US$50m

ltalian Involvement Small-Cap Rankings (MM7a)

Financial Advisors

MM7a - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30 fItalian Small-Cap M&A up to US$50m by Rank Value Range

2016 | 2015 #of Change in Rank Value 2016 Rank Value Advisor 2016 ** Fee $1.0 - — 300
Financial Advisor Rank | Rank Deals # of Deals ussm Euro mil Rank _Change (%) Fees Rank Exp (%)
KPMG 1 1 40 23 A 36.5 32.4 4 -76.7 V¥ 3.5 12 66.0 $0.9 1
Kon SpA 2 2* 22 13 A 0 0 18* - - 11.0 3 100.0
UniCredit 3 4* 20 12 A 13.2 12.0 13 633 V 7.4 5 47.7 $0.8 4
Fineurop SpA 4 8* 10 5 A 39.4 35.0 2 5254 A 4.2 ™ 100.0
Vitale & Co SpA 5% 37+ 9 8 A 7.2 6.7 16 811V 3.7 11 58.7 = $0.7 1
Banca IMI (Intesa Sanpaolo) 5 2 9 0 - 0 0 18* - - 42 7 26.4 ewa
N+1 7 16* 7 4 A 49.1 44.6 1 825 A 2.1 15 100.0 S $0.6 4 N
Rothschild 8 8* 6 1 A 0 0 18* - - 15.4 2 40.8 o o
IMAP g | 23 6 4 A 0 0 - - - - - - 2 5054 8
PricewaterhouseCoopers 10 7 5 -1 v 220 19.3 8 423 V 0.5 30" 16.1 > %5
Mediobanca 1| 4 4 4 v 0 0 18* - - 8.8 4 298 £ g04 A *
Houlihan Lokey 1> | 37 4 3 A 0 0 18* - - 2.0 16* 100.0 & ’
Ernst & Young LLP 11* | 23* 4 2 A 36.6 32.6 3 - - 0.2 59* 9.1 $0.3 1
Leonardo & Co 1% | 23 4 2 A 0 0 18* - - 14 23 58.3
Ethica Corporate Finance SpA 11* | 16" 4 1 A 5.6 5.0 17 - - 1.7 20 100.0 $0.2
BNP Paribas SA 16* | 23* 3 1 A 10.9 10.0 14 - - 4.8 6 471

16* - 3 3 A 0 0 18* - - 2.5 13 100.0 $0.1
Arche Srl 16* | 23* 3 1 A 17.8 15.9 10 - - 0.5 30" 100.0
CFI 16* 12* 3 -1 v 32.4 28.9 5 138.2 1.0 24 40.0 $0.0
leé‘ ‘T"n"fif - 2| - 2 - g g :g' - :): g; 188'3 N R U I I NI S e e

obal * - A * - - . * .

uBs 21 | 23* 2 0o - 0 0 18* -] a0 o 185 R S S S S M SISl S R T R S M o
g::t::lswpe ;1. 1; ; _; ; g g 12« oL 1(5) :l. 1883 wm US$0 - 10m  mm US$10-20m  mmm US$20 - 30m  mmm US$30-40m  mmm US$40-50m  —e=# of Deals
Deloitte 21* | 23* 2 0 v 7.3 6.5 15 - - 0.2 59* 100.0
DC Advisory 21* | 23 2 0 - 0 0 18* - - 0.5 30" 21.7
New Deal Advisors SpA 21* | 37" 2 1 - 16.1 14.1 11* - - 0.3 57* 100.0
Industry Total 493 83 A 1,180.6 1,054.7 -153 ¥ 152.6 31.2 all Cap M&A up to US$50m b rget |ndUStry Jan 1-Jun

*tie

= |ndustrials
® Financials
19.7% u Consumer Staples
® Consumer Products and Services
u High Technology
= Energy and Power
= Retail
® Media and Entertainment
u Healthcare
Telecommunications

11.8% ¥ Real Estate

11.6%

= Materials

Source: Thomson Reuters/Freeman Consulting
** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.
t Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.

https://www.thomsonone.com
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THOMSON REUTERS

First Half 2016 | Small-Cap M&A Up To US$50m

Nordic Involvement Small-Cap Rankings (MM9a)

Financial Advisors

MM9a - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30 g Nordic Small-Cap M&A up to US$50m by Rank Value Range

2016 | 2015 #of Change in Rank Value 2016 Rank Value Advisor 2016 ** Fee $1.8 - 800
Financial Advisor Rank | Rank Deals # of Deals us$m Euro mil Rank Change (%) Fees Rank Exp (%
KPMG 1 4 20 6 A 40.2 36.1 9 658.5 A 2.2 13 73.3 $16 700
PricewaterhouseCoopers 2 1 13 16V 0 0 39* - - 14 31* 70.0
IMAP 3 | 6" 12 0o - 13.2 11.5 28 - - 8.3 2 100.0

4 8 1 o - 442 385 7 391.1 A 42 6* 100.0 $1.4 600
Carnegie 5* 5 9 4 v 94.1 83.7 2 789 A 1.7 26 15.9|  ~
Ernst & Young LLP 5 9 9 B 439 38.7 8 586 ¥ 1.0 34* 135 &8 $1.2
SEB 7| 12 8 2 A 50.3 449 6 299 ¥ 2.5 11 132 8 500
M&A International 7* 3 8 7 v 51.0 455 5 10.9 A 2.7 9 1000 3 $10 2
DNB ASA 9* | 12* 7 1 A 99.6 89.6 1 72.6 A 2.6 10 1000 2 400 &
Deloitte 9 | 10 7 2 v 38.4 35.1 1 77.0 A 1.1 33 159, > -
Translink Corporate Finance 9* 6* 7 -5 v 0 0 39* - - 4.2 6* 100.0 < $0.8 ;
Handelsbanken Capital Markets 9* | 20 7 4 A 233 205 20 259 A 4.0 8 635 3 300
Rothschild 13* | 11 5 2 v 18.5 17.0 22* - - 2.0 15 14.3 $0.6
ABG Sundal Collier 13 | 16* 5 1 A 72.3 64.2 3 494 A 14 31* 100.0
Globalscope 13+ | 16* 5 1A 57 52 34 803 V|| 2.1 14 100.0 $0.4 200
Clearwater Intemnational 13 | 14* 5 o - 37.7 335 12 - - 1.9 24 100.0
Danske Bank 17+ | 41* 4 3 A 53.2 47.0 4 671.0 A 1.8 25 31.0 $0.2 100
Global M&A 17+ | 41+ 4 3 A 0 0 39* - - 2.0 15 100.0 :
Evercore Partners 19* - 3 3 A 0 0 - - - 2.0 15* 30.3
HDR Partners 19* | 41* 3 2 A 8.6 7.9 32 6.5 V¥ 0.7 42+ 100.0 $0.0 o o o o -
FIH Partners AS 19* | 20* 3 0o - 0 0 39 - - 15 271 30.6 N AN NG OO D0 D D X D X X 80 0 B 0 o
Alpha Corporate Finance 19* | 27 3 1A 0 0 - e 15 27 100.0 R rLO\ e ReSiReS q/O\ «50\ Reated @0\ 09\ NeSiReY @0\ %0\ S OTP S OO @
Livingstone Partners 19* | 41* 3 2 A 0 0 39* - - 1.5 27 100.0
BDO 19* 2 3 14 v 0 0 39+ oL 20 15¢ 90.9 == US$0 - 10m = US$10-20m  mmm US$20 - 30m  mmm US$30 - 40m  mmm US$40-50m  —e=# of Deals
Bank of America Merrill Lynch 19* - 3 3 A 12.6 11.0 - - - 6.3 3 33.7
JP Morgan 19 | - 3 3 A 0 0 - - - 14.0 1 26.7
Nordea 27 | 20 2 1y 20.5 18.0 21 - - 2.0 15 27.8
Advium Corporate Finance 27 | A1 2 1 A 0 0 - - - 1.0 34* 21.7
ING 27 | 41+ 2 1 A 30.0 27.7 17 - - 0.7 42+ 30.4 Cap M&A up to et Industry
N+1 2 | - 2 2 A 0 0 - - - 1.0 34* 100.0
Arctic Securities ASA 27 | 41+ 2 1 A 24.7 21.8 19 321 A - - - = High Technology
Mid-Capital 27 | 20 2 B 4 0 0 39* - - 0.5 48* 100.0
Newsec Corporate Finance AB 27 | 41 2 1 A 33.5 30.9 14 - - 0.6 45* 100.0 )
Impello Management AS o7 | - 2 2 A 0 0 - .- 15 27+ 100.0 ® Industrials
Citi 27 | 41+ 2 1A 0 0 - - - 2.3 12 47.9
Industry Total 999 73 A 2,340.2 2,091.7 111 A 163.1 317 u Healthcare

u Real Estate
u Energy and Power
= Consumer Products and Services

® Materials

14.4%

| Retail

® Consumer Staples
Media and Entertainment

= Financials

u Telecommunications

*tie
Source: Thomson Reuters/Freeman Consulting

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.
t Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.
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THOMSON REUTERS

First Half 2016 | Small-Cap M&A Up To US$50m | Financial Advisors

Benelux Involvement Small-Cap Rankings (MM10a)

MM10a - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30 f§ Benelux Small-Cap M&A up to US$50m by Rank Value Range

# of Deals per Advisor Rank Value per Advisor Imputed Fees (US$m) ©
Rank Value 2016 Rank Value Advisor 2016 ** Fee $1.4 - - 500
Financial Advisor ussm Euro mil Rank Change (%) Fees Rank Exp (%
Rabobank NV 18.8 16.9 20 - - 8.2 5 36.9 450
$1.2
33.2 29.7 10 70.3 A 1.5 31 50.0 400
i
33.2 29.7 10 4.6 11 78.0 5 $1.0 350
19.3 16.9 19 1144 A 4.4 12 100.0 (g
= 300
o $0.8 4 ©
22.5 19.6 18 6.5 6 100.0 3 [
2 250 &
Nielen Schuman BV 33 19 1000/ £ ¢og | S
g 200 *
14
Capitalmind 35 18 100.0
1 150
Quore Capta 70 I S R so4
100
Bank of America Merril Lynch $02 |
Banque Degroo Petercam SA 50
5007 6 6 A6 B 0 o
NN AN AN AT O 999 9900 > > > X KRR R R R0 N
PENIPE RSN N PN PR LGP U C PN C ISR C IR C RS\ BB \ G\ R\
R A S S e AN N A Sl SNl RSN S SR SO S S
Jones Lang LaSalle Inc m= US$0 - 10m mm US$10 - 20m mm US$20 - 30m mm US$30 - 40m mm US$40 - 50m  =e=# of Deals
BCMS Corporate Ltd
Banco Comercial Portugues SA 2 - | 2 2 a enelux Small-Cap M&A up to US$50m by Target | Jan 1-Jun 30
| 2 2 A ;
Mizuho Financial Group 29" | - | 2 2 A m High Technology
Nafiis |29 |2 | 2 1 vV )
u Retail
Poyry PLC 29| - | 2 2 4
u Materials
ABN AMRO Bank |29 20| 2 3 V]
= Financials
) | le| 2 4 v
® Industrials

Strata Advisory AB 29| - | 2 2 4
Orange Corporate Finance BV 290 - | 2 2 4

Goldman Sachs & Co -1 v
Industry Total v| | 17949 1,609.6

H Energy and Power

6.9% ® Healthcare

= Consumer Products and Services
= Media and Entertainment
 Real Estate

= Consumer Staples

11.2%

11.5%

= Telecommunications

*tie

Source: Thomson Reuters/Freeman Consulting
** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.
T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.
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THOMSON REUTERS

First Half 2016 | Small-Cap M&A Up To US$50m

Eastern Europe Involvement Small-Cap Rankings (MM16a)

Financial Advisors

MM16a - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30 f§ Eastern European Small-Cap M&A up to US$50m by Rank Value Range

2016 | 2015 #of Change in Rank Value 2016 Rank Value Advisor 2016 * Fee $2.5 4 T 1,600
Financial Advisor Rank | Rank Deals # of Deals us$m Euro mil Rank Change (%) Fees Rank Exp (%
KPMG 1* 1 8 -17 Vv 18.5 17.0 9* 4139 A 0.8 23* 727 1.400
Rothschild 1* 8* 8 3 A 282 259 7 175 A 4.2 3 429 !
BDO 1* 17* 8 6 A 18.3 16.3 11* - - 3.9 7 100.0 $2.0
IMAP 4 3 7 5 v 0 0 21* - - 7.0 1 100.0 1,200
PricewaterhouseCoopers 4* 8* 7 2 A 0 0 21* - - 0.5 29* 625 =
Deloitte 6 10* 5 1 A 0 0 21* - - 0.6 26" 100.0 gg
Ernst & Young LLP 7 | 3 3 9 v 0 0 21+ - - 05 29" 250 3 $15 1,000 N
KBC Group NV e 5 3 5 v 0 0 21* - - i3 13* 100.0 o o
CFI 7 6 3 -4 v 29.6 26.9 6 166.7 A 1.6 12 100.0 % 800 8
JP Morgan - 3 3 A 0 0 21 - - - - - = 5
Industrial & Comm Bank China 11* | 29* 2 1 A 6.5 5.8 17 - - 0.2 58* 100.0 é $1.0 ETS
Deutsche Bank 1% | 29* 2 1 A 0 0 21* - - 4.0 4* 100.0 E : 600
Danske Bank 11* - 2 2 A 13.6 12.0 13 - - 3.3 8 100.0
Bank of America Merrill Lynch 11 - 2 2 A 12.6 11.0 14 - - 6.3 2 100.0

11* | 29* 2 1 A 18.3 16.3 11* 848 A 0.7 25 100.0 400
Aday Bagimsiz Denetim 1% | 29* 2 1 A 8.1 72 15 153.1 A 0.1 61* 100.0 $0.5
UniCredit 11* 7 2 -4 v 0 0 21 - - 0.5 29" 16.1 200
Industry Total 1,773 175 A 2,702.7 2,426.3 16.4 A 1149 44.2
$0.0 -

I I I I U I I I I S
KR S N R N i R N R IR S R S S S S

wm US$0 - 10m = US$10-20m  mmm US$20-30m  mmm US$30-40m  mmm US$40-50m  —e—# of Deals

Jan 1 -Jun 30

= Energy and Power

= Financials

m Consumer Staples

u Materials

LE = Industrials

H Real Estate

H High Technology

H Retail

11.8% = Media and Entertainment
Consumer Products and Services

u Healthcare

10.7% 11.2%

= Telecommunications

*tie
Source: Thomson Reuters/Freeman Consulting

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.
T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.
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First Half 2016 | Small-Cap M&A Up To US$50m | Financial Advisors

Australia/New Zealand Involvement Small-Cap Rankings (MM11a)

MM11la - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30 f§ Australia/New Zealand Small-Cap M&A up to US$50m by Rank Value Range

2016 | 2015 #of Change in Rank Value 2016 Rank Value Advisor 2016 ** Fee $3.0 ¢ T 600
Financial Advisor Rank | Rank Deals # of Deals ussm Rank  Change (%) Fees Rank Exp (%)
Macquarie Group 1 3 18 11 A 69.6 1 10.8 A 20.1 1 19.2
PricewaterhouseCoopers 2 1 5 9 v 37.2 10 320 v 0.8 17 267 $2.5
KPMG 3 | 12 4 2 A 12.9 19 - - 0.7 18* 12.5
Credit Suisse 3* - 4 4 A 57.8 2 - - 8.2 2 443
Lazard 3 | 12 4 2 A 25.0 13 -346 ¥V 4.0 6 328 =
Deloitte 3| 4 4 ERE 4 0 30* - - 0.1 42* 53 & $2.0
Moelis & Co 3 | 8 4 1 A 0 30 - - 41 5 1000, D
Haywood Securities Ltd. 8* - 3 3 A 2538 12 - - 0.6 22* 1000 g 2
Clairfield International 8 | 12* 3 1 A 15.8 17 159.0 A 0.7 18* 1000/ =2 g¢15 8
Goldman Sachs & Co 8 | 12* 3 1 A 0 30* - - 2.0 8* 25 = 5
Deutsche Bank 1| 27* 2 1 A 0 - - - 2.0 8" 157 = T+
Ernst & Young LLP 1| 2 2 8 v 0 30* - - 0.2 33* 167 ©
Rothschild 10| 120 2 0 - 0 - - - 20 8 133 $1.0
uBs 1| 12* 2 0o - 50.0 3 3237 A 27 7 49
Citi 1% | 12* 2 0o - 30.5 1 - - 0.4 26* 2.9
|RBC Capital Markets - 2 2 A 0 - - - - - - $0.5
Generational Equity 11* - 2 2 A 0 - - - 0.7 18* 100.0
Peel Hunt LLP 1| - 2 2 A 0 - - - - - -
Rabobank NV 1" - 2 2 A 12.0 20 - - 0 44+ -
Bank of America Merrill Lynch 11+ | 27+ 2 1 A 0 30* - - 7.7 3 33.8 $0.0
industry Total 663 67 v 3,155.8 28 V|| 1234 20.0 NN N U U I U U S I I I R ]

N
N
REQIN eI e S SR St e e i N R R R S i S S

== US$0 - 10m  mm US$10-20m  mmm US$20-30m  mmm US$30 - 40m  mm US$40-50m  =e=# of Deals

tralia/New Zealand Small-Cap M&A up to US$50m by T:

= Materials
17.8% = |ndustrials
® High Technology
H Real Estate
u Consumer Products and Services
® Financials
= Energy and Power
® Media and Entertainment
H Retail
Healthcare
= Consumer Staples

= Telecommunications

*tie
Source: Thomson Reuters/Freeman Consulting
** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.

T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.

https://www.thomsonone.com
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First Half 2016 | Small-Cap M&A Up To US$50m | Financial Advisors

Indian Involvement Small-Cap Rankings (MM21a)

MM21a - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30 fIndian Small-Cap M&A up to US$50m by Rank Value Range

Imputed Fees (US$m) "
Advisor 2016 ** Fee
Fees Rank Exp (%

# of Deals per Advisor
Rank | Rank Deals # of Deals

1 10 11V
|PricowaterhouseCoopers | 2* | 2 | 6 4 vV
(GCASawianGrowpCop | & | - | 3 3 A

3 0 -

AmaPartnersLLP |9 | - | 2 2 A
|03 Capital AdvisorsPviltd | & | o | 2 -1 V]|
Avendus CapitalPvtld | o | 3 | 2 7 v
IM&AIntemational | o~ | 24| 2 1 A
BenguByanCo 16| - | 1 1 A
Rothschid | 1e*| 24| 1 0 -
IRBCCapitalMarkets | 16" | - | 1 1 4
lCClBankld 6| - | 1 1A
YesBankld 6| - | 1 1 A
Livingstone Partrers 6" | - | 1 1 A
[HSBCHoldingsPLC | 6" | - | 1 1 A
KBS Corporate SalesLtd | 16" | - | 1 1 A
|Anova Corporate SvesPvibd | 16" | - | 1 1 4
|Goldenhill Inil M&A Advisors | 16" | - | 1 1 A

Rank Value per Advisor
Rank Value 2016  Rank Value
ussm Rank Change (%)
40.8

Financial Advisor
Ernst & Young LLP

Moelis & Co
Industry Total

*tie

Source: Thomson Reuters/Freeman Consulting

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.
t Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.

20

16 - - 400
14 - 350
1.2 4 - 300
)
@
2 1014 - 250 o
g 3
2 )
S o081 L 200
£ *
M
06 - 150
0.4 4 L 100
0.2 - 50
0.0 - L.
N I I I R U I I I I R R S
e S ShRC e T SR SR« S S R e e A S S
m= US$0 - 10m = US$10 - 20m = US$20 - 30m mm US$30 - 40m mm US$40 - 50m  —e—# of Deals

all-Cap M&A up to Jan 1-Jun

et Industry

= Industrials

® Financials

H Retail

® Consumer Products and Services
= Energy and Power

m High Technology

® Healthcare

u Materials

= Media and Entertainment
8.8%

= Consumer Staples

" Real Estate

10.3%

= Telecommunications
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THOMSON REUTERS

Thomson Reuters Solutions for the Deal Making Community

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. ldentify 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

©2016 Thomson Reuters

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

Thomson Reuters and the Kinesis logo are trademarks of Thomson Reuters.

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)

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:
Read more about our products at:

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

Email:

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

Go to:
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