
Carnegie ranked first for Nordic transactions valued up to US$200 million and US$500 million based on 
value with US$2.7 billion in aggregate value from 25 deals valued up to US$500 million.  Enskilda 
topped the rankings for deals valued up to US$100 million, US$200 million, and US$500 million, based 
on number of transactions with 28 deals valued up to US$500 million.
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Rothschild Advises on the Most French Deals
Rothschild advised on the most French deals at all deal size levels of the mid-market. The firm advised on 
32 transactions valued up to US$500 million, in rankings based on number of transactions. Lazard 
ranked second with 25 deals.

Ernst & Young Prominent in Germany
Ernst & Young ranked first for German transactions at all deal size levels based on number of deals with 
17 transactions valued at US$151 million.  The firm also claimed the top mid-market ranking for deals 
valued at up to US$50 million and US$100 million.
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Worldwide M&A Under $500 million Increases 9.8%

Rank Val 
US$m

No. 
DealsTel: +1 646 822 2781

Richard Peterson

US Global announced M&A volume with a Rank Value up to US$500 million reached US$367.8 billion 
during the first half of 2006, a 9.8% increase from same period last year. 

US M&A valued up to US$500 million helped drive this growth with US$125.4 billion in aggregate Rank 
Value, a 21.5% increase from the first half of 2005. European M&A volume dropped by 1.9% to 
US$123.2 billion compared to last year as UK activity slowed by 15.9%.
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% 

Change 
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Arnaud Humblot

Europe

Rank Val 
US$m

No. 
Deals

335,104.1 14,950 9.8Worldwide 367,780.3 15,248

103,176.1 4,266 21.5United States 125,365.0 4,624

4,773 -1.9Europe 123,157.8 4,535 125,491.8

1,082 39,876.8 1,228 -15.9

8,051.8

33,553.6United Kingdom

Italy

9,881.3 503 10,908.4France

249 12,641.7

263 26.3

558 -5.3

308 -36.3

570 -9.4

Spain

10,507.8 554 11,097.6Germany

31.0

9,701.0 283 7,682.8

6,251.0

7,988.9 290 7,513.6

210 4,771.1

5,453.9 147 3,488.8

2,860.5

2,423.7 115 2,964.8

123 -46.0

3,198.2

1,441.1 98 2,669.3

95

Rothschild and KPMG Top UK Rankings

603.1 13 739.9

UBS topped the US mid-market rankings based on value for deals valued up to US$100 million, US$200 
million, and US$500 million, with US$9.9 billion in aggregate value from 52 deals that were valued up to 
US$50 million. Keefe Bruyette & Woods was the top advisor for deals valued up to US$50 million with 
US$262.9 million.  

488.7 11

For deals valued up to US$500 million, UK companies were the most targeted in Europe accounting for 
1,082 deals valued at US$33.6 billion, or 27.2% of the European market. Strong growth of 26.3% in 
Spain helped drive European volume higher while Italy M&A dropped by 36.3%.

Large investment banks featured more prominently in rankings by value at the top end of the mid-
market. UBS was the top global advisor on transactions valued up to US$200 million followed by 
Rothschild and Morgan Stanley. UBS also ranked first for deals valued up to US$500 million, while JP 
Morgan and Citigroup ranked second and third, respectively.

UBS, Keefe Bruyette & Woods Dominate US Rankings

Fortis, KPMG, and UBS Top Worldwide Mid-Market Rankings

13 -18.5

301,062.9 -54.0

11.8

90 -18.3

143 56.3

282 6.3

232

93

Fortis featured prominently at the top of the worldwide mid-market rankings based on value for deals 
valued up to US$50 million with US$1.7 billion in aggregate value from 9 transactions. The firm also 
claimed the top ranking for deals valued up to US$100 million, narrowly topping KPMG by US$36 
million. KPMG ranked first for mid-market M&A at all deal size levels in rankings by number of deals, 
with a total of 164 deals that were valued up to US$500 million.

Rothschild topped the UK mid-market rankings at all deal size values based on value with US$4.8 billion 
aggregate value for deals valued up to US$500 million.  KPMG claimed the top spot at all deal size 
values based on number of transactions but tied Rothschild for the top ranking for deals valued up to 
US$500 million.  The two firms both advised on 53 transactions and narrowly topped 
PricewaterhouseCoopers, which advised on 52 deals.  
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Mid-Market M&A by Target Industry
Undisclosed Value to US$500m
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Source: Thomson Financial/Freeman & Co.

Worldwide M&A mid-market advisory imputed fees reached an all-time high of US$9.7 billion for deals 
valued up to US$500 million based on Freeman & Co’s methodology. This volume surpassed the previous 
record of US$9.4 billion that was set during the first half of 2000. The Financials sector was the most 
active industry with US$1.3 bil in imputed fees from 1,611 transactions. The High Technology and Energy 
and Power sectors ranked second and third, respectively.  

Mid-Market Imputed Fees Reach All-Time High

UBS Tops Mid-Market Imputed Fee Rankings
UBS ranked first with US$203.8 million in worldwide M&A imputed fees for deals valued up to US$500 
mil.  JP Morgan and Goldman Sachs ranked second and third with US$170.1 million and US$157.3 
million, respectively.
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Worldwide M&A

http://banker.thomsonib.com

Worldwide Announced (MM1a) Worldwide Announced (MM1b)

Worldwide Announced (MM1c) Worldwide Announced (MM1d)

Undisclosed Values & Values up to US$100m

Undisclosed Values & Values up to US$200m Undisclosed Values & Values up to US$500m

Based on Imputed Fees Based on Imputed Fees
1/1/2006 - 6/30/2006

Undisclosed Values & Values up to US$50m

T H O M S O N   F I N A N C I A L

Worldwide Announced M&A Imputed Fees by Target Industry
Undisclosed Value to US$500m
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Lazard 7* 0.346 278.0 51 8* Citigroup0.4 745.5 Citigroup7* 0.4 3,031.0 96 8 0.6 16,168.9
UBS 7* 0.346 408.1 51 8* 64 Goldman Sachs & Co7* 0.4 3,148.8 92 9 0.6 15,590.0
Deloitte & Touche LLP 10 0.344 239.5 50 10 Goldman Sachs & Co0.4 873.7 62 Lazard10* 0.4 3,103.6 84 10 0.6 7,391.9
Citigroup 11 0.342 Morgan Stanley276.6 49 11* JP Morgan0.4 1,459.8 62 Nomura10* 0.4 3,505.5 72 11 0.5 4,436.9
Mitsubishi UFJ Financial Group 12 0.340 Credit Suisse296.0 49 11* Daiwa Securities SMBC0.4 1,013.0 56 Merrill Lynch & Co Inc12 0.4 1,427.0 69 12 0.5 12,482.7
M&A International 13 0.339 Deloitte & Touche LLP270.1 47 13* Mizuho Financial Group0.3 438.5 55 Deutsche Bank AG13 0.4 1,270.7 66 13 0.4 9,241.4
Credit Suisse 14* 0.338 Goldman Sachs & Co183.1 47 13* Deloitte & Touche LLP0.3 847.4 54 Ernst & Young LLP14 0.4 1,772.3 61 14 0.4 3,189.9
Goldman Sachs & Co 14* 0.338 JP Morgan131.1 46 15 Ernst & Young LLP0.3 956.6 53 Mizuho Financial Group15 0.4 703.4 60 15 0.4 2,971.9
JP Morgan 16 0.337 Jefferies & Co Inc360.3 44 16* Jefferies & Co Inc0.3 1,030.9 49 Daiwa Securities SMBC16 0.3 1,584.6 58 16 0.4 2,009.8
Nikko Cordial Securities Inc 17 0.335 M&A International418.1 44 16* M&A International0.3 617.6 46 Deloitte & Touche LLP17 0.3 833.8 57 17* 0.4 2,444.7
Morgan Stanley 18* 0.334 Mitsubishi UFJ Financial Group228.6 42 18 Merrill Lynch & Co Inc0.3 458.1 44 Lehman Brothers18* 0.3 2,770.3 57 17* 0.4 11,602.4
Global M&A 18* 0.334 Global M&A222.5 38 19 Mitsubishi UFJ Financial Group0.3 522.1 44 Jefferies & Co Inc18* 0.3 739.9 54 19 0.4 3,580.9
Jefferies & Co Inc 18* 0.334 Grant Thornton LLP249.7 35 20* Deutsche Bank AG0.3 314.8 43 M&A International20 0.3 1,818.6 46 20 0.3 833.8
Grant Thornton LLP 21 0.233 Nikko Cordial Securities Inc165.0 35 20* Global M&A0.3 418.1 39 Mitsubishi UFJ Financial Group21 0.3 637.3 45 21 0.3 1,061.2
Deutsche Bank AG 22 0.228 Deutsche Bank AG174.9 33 22 Nikko Cordial Securities Inc0.2 546.8 37 ABN AMRO22 0.3 687.7 42 22 0.3 4,965.7
Merrill Lynch & Co Inc 23 0.225 Merrill Lynch & Co Inc185.2 30 23 Grant Thornton LLP0.2 563.3 36 Global M&A23 0.2 430.3 40 23 0.3 886.3
BNP Paribas SA 24 0.224 0.3 4,751.9Macquarie Bank24* 0.2 1,785.1

0.221
39 24ABN AMRO0.2 533.3 33BNP Paribas SA132.9

4,752.2637.6 33HSBC Holdings PLC Houlihan Lokey Howard & Zukin24* 0.2 1,140.7BNP Paribas SA26 0.3144.8 25

2,527
Subtotal with Financial Advisor 37,463.4 Nikko Cordial Securities Inc 38 25* 0.31,962

38 25*
Subtotal with Financial Advisor - 15 17,269.7 2,225
Lehman Brothers 25

206,173.5Subtotal with Financial Advisor
- 17 81,755.1Subtotal without Financial Advisor - 8611,534

Deals
130
75

81
2,894 - 19

-
Subtotal with Financial Advisor

16

Industry Total - 10013,496 12,186Industry Total62,565.9 14,135 - Subtotal without Financial Advisor
84 72,370.7

Industry Total

Subtotal without Financial Advisor45,296.2 11,910 -

15,248

109,834.0
14,713

Industry Total
- 100 192,478.5
-

Subtotal without Financial Advisor 12,354
100 367,780.3-

161,606.8-
110,723.5
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338.0Lincoln Partners LLC 11 25* 0.2893.3Societe Generale 10 24* 0.2

69.6Robert W Baird & Co Inc 7 25* 0.2

108.1
Duff and Phelps 7 25* 0.2 54.9
Raymond James Financial Inc 7 25* 0.2

54.9 23 0.3 7

18 0.4 9
64.4 19 0.4 1

10
81.7 12 0.5 6

18
108.1 10 0.7 7

9
113.0 8 0.7 15

15
143.4 6 0.9 12

0.9
188.6 4 1.1 17

38809.6 2 2.3

DealsUS$m Rank Share
262.9 1 1.6 16

Rank Value Mkt.

Jefferies & Co Inc
20UBS 1,060.6 1 3.1Keefe Bruyette & Woods Inc

249.7 2 1.5

Sandler O'Neill Partners
25Sandler O'Neill Partners 787.5 3 2.3UBS 240.5 3 1.4

Houlihan Lokey Howard & Zukin 776.5 4 2.2
12

JP Morgan
18Morgan Stanley 632.8 5 1.8Houlihan Lokey Howard & Zukin 145.8 5

Credit Suisse 630.6 6 1.8

M&A International
14Lazard 411.4 7 1.2Lincoln Partners LLC 125.3 7 0.8

Goldman Sachs & Co 403.8 8 1.2

Raymond James Financial Inc
18Keefe Bruyette & Woods Inc 388.4 9 1.1Citigroup 109.1 9 0.7

Societe Generale 383.4 10 1.1

Stifel Nicolaus & Co Inc
14JP Morgan 283.0 11 0.8Lazard 85.0 11 0.5

Citigroup 264.1 12 0.8

Ryan Beck & Co
8CIBC World Markets Inc 260.3 13 0.8Hovde Financial, Inc. 81.0 13 0.5

69.6 15 0.4
7Piper Jaffray Cos 238.0 14 0.7

7
Northeast Capital Duff and Phelps

18BB&T Corp 228.9 15 0.7Robert W Baird & Co Inc
65.6 16

17 0.4
223.9 160.4

Merrill Lynch & Co Inc 64.5 Daniels & Associates Inc
10Lincoln Partners LLC 208.5 17 0.6Societe Generale 64.7

DA Davidson & Co Inc
9Robert W Baird & Co Inc 201.6 19 0.6W. Y. Campbell

57.6 20 0.3

3

DA Davidson & Co Inc 198.4 203
3BMO Capital Markets

55.4 22 0.3Macquarie Bank
56.4 21 0.3

Miller Buckfire
3Hovde Financial, Inc. 158.0 23 0.5Duff and Phelps

53.8 24 0.3 Wachovia Corp 147.1 24 0.4
The Blackstone Group 53.5 25 0.3 4

3,782.4 -Subtotal with Financial Advisor 22.6 505
12,951.6 - 77.4 3,519Subtotal without Financial Advisor
16,734.0 - 100.0 4,024Industry Total

Rank Value Mkt. No. Rank Value
Deals

31
Share

1/1/2006 - 6/30/2006 1/1/2006 - 6/30/2006

UBS 9,945.2 1
Lehman Brothers 9,163.7

Mkt. No.
Deals

52

6.0

Financial Advisor US$m Rank
7.9

Subtotal without Financial Advisor

Rank Share
1 5.0
2 3.3 29

24
1,427.5 4 2.4
1,353.4 5

29

2 7.3 35

4 5.8 40
Morgan Stanley 1,509.8 3 2.5 JP Morgan 7,537.4 3

Citigroup 7,311.3
39

23

5.2
421,236.3 6

7
2.1

16 7

2.3
6,730.0 37

305.5
5.4

Merrill Lynch & Co Inc 6,827.9 5
Goldman Sachs & Co 6

8 1.8 6,314.3 8
17

362.0 Morgan Stanley

24

Credit Suisse
Houlihan Lokey Howard & Zukin

1.2

6,467.3

10
15

1.2 17

12 1.3

9 1.8
10 1.7 Banc of America Securities LLC

28

893.3 11 1.5

15

425.0
4,721.2 9 3.8 36

254,437.5 10 3.5
11 2.8Societe Generale

Lehman Brothers

RBC Capital Markets

Lazard

Bear Stearns & Co Inc
781.0

JP Morgan 707.1
Keefe Bruyette & Woods Inc 698.0

3,485.4
Jefferies & Co Inc 3,232.5

Sandler O'Neill Partners 2,783.8

Lazard

1.2

10

1.2
16

12
13 Keefe Bruyette & Woods Inc 2,907.8 13

14
20 Deutsche Bank AG

2.6 47
2.3 27

2,570.1 15
2.2 33
2.1 16
1.8 21
1.7 1017 1.1

2,277.5 16
7 Macquarie Bank 2,121.3 17

11

515.7 19 0.9

23

Wachovia Corp 2,094.3 18
15 Raymond James Financial Inc 1,568.3 19

1.7 20
1.3 13

35,778.4 - 59.7
- 100.0

68.1

20

344.7

397.1

BMO Capital Markets
Subtotal with Financial Advisor 11,075.0 -

22 0.8

111.1
RBC Capital Markets 1,120.3 21 0.9

1,433.5 20
8

Rothschild

229 1,069.7Evercore Partners 70.9486.0
3 Petrie Parkman & Co Inc 957.5 23 0.8 4

Societe Generale14394.3 24 0.7
883.3 25 0.725 CIBC World Markets Inc

10893.3 24 0.7

4,024

Subtotal with Financial Advisor
Subtotal without Financial Advisor

- 100.0

Subtotal with Financial Advisor68124,108.2

Industry Total

24

9 21* 0.2 44.2

-4,430

http://banker.thomsonib.com

505

0.2

9
9
8

59,886.6Industry Total 4,259

9
9

3,519
16,734.0

- 12.6
- 87.5

3,782.4
12,951.6

21* 0.2

10 17* 0.3 30.0
10 17* 0.3 40.7

44.1

125.3

0.3 .0
0.3 85.0

11 14*
0.3

21*

10 17*
10 17*

10* 0.3 143.4
10* 0.3

0.3 40.1

0.3 240.5
12

0.3 48.5
11 14*

12
11

12 10* 0.3 44.7
14 9 0.4 47.4
15 6* 0.4 113.0

0.4 40.4

.0
14*

17
16
15 6*

0.4 262.9
0.4 145.8

15 6*

109.1
18 2* 0.5 52.4

4 0.4 188.6
5

1 0.8
18 2* 0.5
31

23,598.2
- 100.0 34,673.2

86.0
4,259

596
-

10 19* 0.2 40.7

0.2 223.9
- 14.0 11,075.0

30.0
9

10 19* 0.2

3,663

201.6
23*

10 19* 0.2 143.3
10 19* 0.2 208.5
12 17* 0.3 147.1
12 17* 0.3 112.3

13 15* 0.3 119.7
13 15* 0.3 204.8

12* 0.3 283.0

23* 0.2 44.2
23* 0.2

12* 0.3
16
14
14 12* 0.3 47.4
14

25

13

338.0 23 0.3

25
25
23
20
20
18
18
18

3,749
4,430

681
- 84.6
- 100.0 59,886.6

10 24* 0.2 40.7
10 24* 0.2 340.2

692.3
11 22* 0.3

13
13

22* 0.3

18* 0.3 47.4
20* 0.3 119.7
20* 0.3 735.0

18* 0.3 394.3
15 15* 0.3 781.0

25* 0.2

- 100.0

178.8
15 15* 0.3 515.7
15 15* 0.3

1,193.9
0.4 707.1

501.8

- 15.4

16 13* 0.4

Subtotal without Financial Advisor

20 9* 0.5
17 11* 0.4
17 11*
16 13* 0.4

14
14

73,832.6
- 82.2 51,532.4

125,365.0

24,108.2
35,778.4

735.0
24 0.3 883.3

1,433.5

- 17.8

13
13
12
11

824
3,800
4,624

11
21 0.3 119.7
22 0.3 1,568.3

501.8
15 20 0.3 295.1

0.3
178.8

15 19

4

Rank

0.5

Industry Total

17* 0.4

0.4 586.0
16 17* 0.4 2,570.1
16

2,277.5
20 15 0.4 2,094.3
20 16

13 0.5 4,437.5
21 14

6,827.9
27 12 0.6 2,907.8

Subtotal without Financial Advisor

3
3

17

411.4

10 0.4

Robert W Baird & Co Inc2

Deals

Credit Suisse

Jefferies & Co Inc

Sandler O'Neill Partners

Citigroup 1,001.2
Banc of America Securities LLC

No.

1,073.9
1,098.7

Merrill Lynch & Co Inc

Financial Advisor US$m

BB&T Corp

Industry Total

Subtotal with Financial Advisor
Subtotal without Financial AdvisorIndustry Total

Subtotal with Financial Advisor

Subtotal with Financial Advisor

Subtotal without Financial Advisor

0.2
2.40.2

7 25* .0

Raymond James Financial Inc
Robert W Baird & Co Inc

Goldsmith Agio Helms & Co.
Lincoln Partners LLC
Merrill Lynch & Co Inc
KPMG Corporate Finance
Updata Capital Inc Duff and Phelps

64.5
Robert W Baird & Co Inc

William Blair & Co
Jordan Edmiston GroupRobert W Baird & Co Inc

CIBC World Markets Inc

Jordan Edmiston Group
Canaccord Adams

Subtotal with Financial Advisor

Lehman Brothers Merrill Lynch & Co Inc

BB&T Corp
Deutsche Bank AG

Daniels & Associates Inc

Morgan Stanley Wachovia CorpJordan Edmiston Group

Goldman Sachs & Co
Banc of America Securities LLC

Daniels & Associates Inc
Wachovia Corp
Lazard

Daniels & Associates Inc

William Blair & Co
M&A International

Daniels & Associates Inc
Lehman Brothers
Wachovia Corp

Lincoln Partners LLC

Duff and Phelps
CIBC World Markets Inc

2,783.8

Banc of America Securities LLC
Wachovia Corp

Merrill Lynch & Co Inc

204.8 18 0.6

1,193.9

Houlihan Lokey Howard & Zukin 1,971.0
UBS 2,988.8

31.9
10

596

20

7

17

25

23

34,673.2 -

7*

787.5

698.0

0.5

Wachovia Corp

Goldman Sachs & Co

JP Morgan Lazard
William Blair & Co
JP Morgan

Canaccord Adams

Industry Total

UBS M&A International 0.730 110.4 178.8 1,073.912 10*
33 10 0.7

Lazard
Lazard

Rothschild

Sandler O'Neill Partners

Merrill Lynch & Co Inc
M&A International

Keefe Bruyette & Woods Inc
Banc of America Securities LLC

9* 0.80.5
Keefe Bruyette & Woods Inc

586.0
0.5 1,353.4

BB&T Corp
Goldman Sachs & Co

20 9,163.7

0.4
7* 0.4
7* 0.4 Lehman Brothers 35 9William Blair & Co Keefe Bruyette & Woods Inc

5*

14 0.4 3

36

Lane Berry & Co Int'l LLC
Stifel Nicolaus & Co Inc
PricewaterhouseCoopers

6*

776.5

6* 0.5
6,467.3Morgan Stanley23 8

Houlihan Lokey Howard & Zukin

3* 0.7

16
8
5

4,721.2
Goldman Sachs & Co 37 6

29
5 391,098.728

1,001.224

Industry Total

0.6 630.6

BB&T Corp Morgan Stanley
Citigroup

0.836 71,509.824
8 0.8

0.8 6,730.0
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US Target M&A

Financial Advisor US$m

1/1/2006 - 6/30/2006 1/1/2006 - 6/30/2006
Mkt. No.

Share
Mkt.

US Target Announced (MM2a)
Undisclosed Values & Values up to US$50m

74.1

Houlihan Lokey Howard & Zukin

Deals Rank
No. 

Credit Suisse
Citigroup
Jefferies & Co Inc

Keefe Bruyette & Woods Inc

Financial Advisor

21

Financial Advisor

Jordan Edmiston Group

M&A International

0.6
0.6

Rank Value

Based on Number of Transactions

586.0

CIBC World Markets Inc 692.3
644.3

US$m

31

No. 

Share

1,060.6

0.5
Raymond James Financial Inc 193.7

Rank Value

Houlihan Lokey Howard & Zukin

Credit Suisse

13

0.6

18

14

21487.2

735.0

0.7

UBS

Deals Rank

22

Credit Suisse 2*

178.8

5*

Share

Sandler O'Neill Partners
0.7

Sandler O'Neill Partners Houlihan Lokey Howard & Zukin

501.8

Based on Value

264.1

1,971.0

0.8

1/1/2006 - 6/30/2006

Share

- 40.3

Banc of America Securities LLC

632.8 Morgan Stanley
228.9

Citigroup0.5

JP Morgan
11

388.4

Canaccord Adams

403.8

Sandler O'Neill Partners

BB&T Corp

Goldman Sachs & Co

Lincoln Partners LLC

Lehman Brothers
Goldsmith Agio Helms & Co.

0.5

2*
4 0.5

0.6

Jefferies & Co Inc

M&A International

Mkt.

100.0

Financial Advisor

1/1/2006 - 6/30/2006

Merrill Lynch & Co Inc

US$m

Jefferies & Co Inc

Rank Value

13

90.7

-

143.3 25

US$m

20

15

50.6

Rank Value

0.8

1.0

Deals Rank Share

3

41.1
100.0

-3,749

Undisclosed Values & Values up to US$500m

Rank Value

31UBS 2

7,537.4
4

0.9 6,314.3
0.9 7,311.3

0.7
3*

5 0.8
Citigroup1,427.5

42 3
40

Jefferies & Co Inc
Credit Suisse

47 2
38 0.9 809.6 42 1 1.0 1,236.3

Financial Advisor

Based on Number of Transactions
1/1/2006 - 6/30/2006

Undisclosed Values & Values up to US$50m Undisclosed Values & Values up to US$100m Undisclosed Values & Values up to US$200m

12

Subtotal without Financial Advisor 3,800

US Target Announced (MM2a) US Target Announced (MM2b) US Target Announced (MM2c)

3,663

US Target Announced (MM2d)
Undisclosed Values & Values up to US$500m
Based on Value

US Target Announced (MM2c)
Undisclosed Values & Values up to US$200m

No. Mkt.No. 
Financial Advisor

Based on Number of Transactions Based on Number of Transactions

Mkt.

Jefferies & Co Inc1

0.4
12

Daniels & Associates Inc

249.7

23,598.2

Based on Value

US Target Announced (MM2b)
Undisclosed Values & Values up to US$100m
Based on Value

UBS

1/1/2006 - 6/30/2006

51,532.4

US Target Announced (MM2d)

125,365.0

82473,832.6 - 58.9

4,624

Deals Rank US$m
52 9,945.21 1.1

1.0 3,232.5

JP Morgan

2,988.8
29

T H O M S O N   F I N A N C I A L

4



66,879.5

Any European Involvement M&A

Any European Involvement Announced (MM3a)

 July 10, 2006  |  Mid-Market M&A  |  Financial Advisors

Rank Value Mkt.
Financial Advisor US$m

Based on Value
Undisclosed Values & Values up to US$100m

10

Undisclosed Values & Values up to US$50m

1/1/2006 - 6/30/2006

1Fortis 7.7 4.5

1/1/2006 - 6/30/2006
No.

Any European Involvement Announced (MM3b)

Mkt.Rank Value
DealsShareRank

No.
Financial Advisor

PricewaterhouseCoopers

33

Rank Share

1.2

9
US$mDeals

Fortis 1,832.6

24,320.5

1,743.5 1
KPMG Corporate Finance 584.3 2 2.6 77Rothschild 1,434.2 2 3.5102
Rothschild 473.5 3 2.1 111KPMG Corporate Finance 1,323.1 3 3.263

60
JP Morgan 260.0 5 Lazard
PricewaterhouseCoopers 366.8 4 1.6 4 3.1 71

5 1.8
1,260.8

43

1.3

8 Ernst & Young LLP
6 KBC Bancassurance

37 Global M&A
36 HSBC Holdings PLC

354.5

9

388.6 12

1.2
10

1.1
Morgan Stanley
M&A International

722.6
44

571.2

18
256 1.7

7
8

1.4 28

22

Ernst & Young LLP 217.5 6 1.0 JP Morgan 716.7
Citigroup

ABG Sundal Collier

11
453.0

516.7
30Global M&A 217.1 7 1.0

Deloitte & Touche LLP 189.6 9 0.8

Deloitte & Touche LLP

Lazard 191.0 8 0.9 34
18478.4

Grant Thornton LLP 165.0 10 0.7 22
26

13
388.4 13

1.1
446.1

0.9

Close Brothers Ltd 326.0

M&A International 164.4 11 0.7
11

12
13

22

KBC Bancassurance 153.1 12 0.7 39
460.9

0.9
0.9 23

8

Close Brothers Ltd 152.6 13 0.7
Petercam SA 148.7 14

Deutsche Bank AG 381.59

Jefferies & Co Inc
17

19

16374.9

0.7 14386.0
15

0.9

0.9 20
0.9 23

10

0.7

Nordea 145.3 15 0.7
Enskilda 133.2 16 0.6

Lehman Brothers 303.0 22

Citigroup 131.1 17 0.6
Enskilda 357.9 18Merrill Lynch & Co Inc 117.8 18 0.5

365.9 17 0.9

Carnegie 116.9 19 0.5 BNP Paribas SA

314.8 21 0.8 35
20 0.8Lehman Brothers 114.8 20 0.5 13

4 Grant Thornton LLPLincoln Partners LLC 112.6 21 0.5
6Atlas Capital 111.9 22 0.5 0.7

0.716 Hawkpoint Partners
UBS 293.9 24

BDO Stoy Hayward 106.7 23 0.5 300.2 23

59.1

HSBC Holdings PLC 106.3 24 0.5 14
Banque Degroof 103.1 25 0.5 11 BDO Stoy Hayward 271.2 25 0.7

Subtotal with Financial Advisor 16,836.4 - 40.9Subtotal with Financial Advisor 8,328.5 - 37.0 953
Subtotal without Financial Advisor 14,184.6 - 63.0 3,798
Industry Total 22,513.1

-
41,156.9 - 100.0100.0 5,006Industry Total4,751

Rank Value Mkt. No. Rank Value
1/1/2006 - 6/30/2006 1/1/2006 - 6/30/2006

Citigroup 8,580.6 1

8,225.4 3

Mkt. No.
Deals

48

127
2.8

32

105

31
3.2

2 5.3

Financial Advisor US$m Rank Share Deals Financial Advisor US$m Rank Share
Rothschild 3,469.6 1 4.5 90 5.4

81 Rothschild 8,351.4

46
92
35

26

PricewaterhouseCoopers 2,828.4 2 3.6
UBS 2,766.1 3 3.6

5,625.8 7 3.5

18 25* 0.3 47.7

40

38
120
12 6,932.7

53

Aforge Finance SA

UBS 5.2
KPMG Corporate Finance 2,636.5 4 3.4 JP Morgan 7,079.5 4 4.5
Fortis 2,110.1 5 2.7 PricewaterhouseCoopers 5 4.4

5,971.0 6 3.8

638 3.3

JP Morgan 1,804.5 6 2.3 31 Credit Suisse
25 Morgan Stanley
45 Lazard 5,265.6

HSBC Holdings PLC 1,602.2 7 2.1
Deloitte & Touche LLP 1,547.9 8 2.0

49
5,010.9 10

Deutsche Bank AG 4,484.2 11
Citigroup 1,304.5 10
Lazard 1,542.8 9 2.0 Goldman Sachs & Co 5,195.2 9 3.3

27
24

38
12 2.7

1.7 33 KPMG Corporate Finance
Morgan Stanley 1,289.2 11 1.7
ABN AMRO 1,261.3 12 1.6

Enskilda 2,630.6

Carnegie 1,063.0 13 1.4 20
ABN AMRO 4,231.9

3,728.7Merrill Lynch & Co Inc

24967.1 15
11
18
27

13 2.4
1.3 Carnegie 2,739.0 14 1.7
1.2 HSBC Holdings PLC
1.2 Ernst & Young LLP 2,405.4

25
15 1.7 29

21

16 1.5 54

7
14

16Hawkpoint Partners
12

Credit Suisse 986.1 14

3,941
1,065

18
24

896.1
Lehman Brothers 889.7

BNP Paribas SA 697.9

1.1
Deutsche Bank AG 773.0 1.0

1.0
20 0.9

Dresdner Kleinwort

17
18

Merrill Lynch & Co Inc 759.1 19

Lehman Brothers 2,235.1 17 1.4 22
Enskilda 2,147.6 18 1.4 28

17 Fortis 2,110.1 19 1.3 12
1.326 ING 2,035.3 20

13
18

1,929.0 21 1.2697.8 21 0.9 8

M&A International 662.2 23 0.9
Macquarie Bank 669.4 22 0.9 141,915.9 22 1.26

3
28 46

2
1,363
4,147
5,510

Deloitte & Touche LLP 1,798.0 23 1.1
Ernst & Young LLP 638.9

12Close Brothers Ltd 635.3 25
Banco Itau Holding Financeira 1,679.0 24* 1.1
Arsenal BPW Investimentos 1,679.0 24* 1.1

- 57.9
0.8

1,203
4,060

- 48.0
52.0

-
- 42.1Subtotal without Financial Advisor 40,517.0

Industry Total 77,978.9 - 100.0 5,263
-

Industry Total 158,989.2 - 100.0

92,109.7
4,147 - 75.3 66,879.5

-

158,989.2

626.3
18 25* 0.3 2,035.3
19 24 0.3

2,147.6
28 18* 0.5 662.2

18* 0.5

3,728.7

1,363

2,739.0
2,235.1

22

2,630.6
28 18* 0.5 1,369.3

880.8
5,971.0
4,231.9

31 16 0.6 5,195.2
15 0.632

4,484.2
677.0

0.6

0.5

26

22 23 0.4

24.7

5,625.8
38 11

10

Mkt. Rank Value

0.7

28

0.7
35

Deals

29 17

0.7

37 12 0.7

40

92,109.7

5,263

18 23*

Citigroup

24 0.8 48

Greenhill & Co, LLC

Subtotal without Financial Advisor

Credit Suisse

21 0.5
25 0.5

Subtotal without Financial Advisor

BDO Stoy Hayward

14
13Global M&A

Credit Suisse
ABN AMRO

Subtotal with Financial Advisor

Hawkpoint Partners

UBS

Subtotal without Financial Advisor

Subtotal without Financial Advisor

Rank

Grant Thornton LLP

Ernst & Young LLP

BDO Stoy Hayward
Aforge Finance SA

Subtotal with Financial Advisor

Industry Total
Industry Total

Subtotal without Financial Advisor
Subtotal with Financial Advisor

Merrill Lynch & Co Inc
Lehman Brothers

Carnegie
Credit Suisse Carnegie

ABN AMRO
HSBC Holdings PLC

Lehman Brothers
Merrill Lynch & Co Inc

Industry Total

21.3

BDO Stoy Hayward
HSBC Holdings PLC

BNP Paribas SAMorgan Stanley
Aforge Finance SA

UBS
JP Morgan

Global M&A
M&A International Citigroup

JP Morgan
M&A International
Deutsche Bank AG

Enskilda

HSBC Holdings PLC Goldman Sachs & CoGoldman Sachs & Co
JP Morgan HSBC Holdings PLC

Enskilda
Goldman Sachs & Co

BNP Paribas SA

0.5

Goldman Sachs & Co
19* 0.4

Morgan Stanley

0.4

0.4 357.9

24 17*
24

Morgan Stanley

Enskilda

Global M&A Global M&A
Citigroup Citigroup

30 8 0.6
22

88.6

22 9* 0.5 164.4
21 11* 0.4 77.5

M&A International
BNP Paribas SA
UBS 21

8*

M&A International
Merrill Lynch & Co Inc
Carnegie

JP Morgan

Lehman Brothers

Lazard

8*
Grant Thornton LLP

Deutsche Bank AG Deutsche Bank AG

Deloitte & Touche LLP Deloitte & Touche LLP

Aforge Finance SA

10 0.5

BNP Paribas SA

ABN AMRO

5,510 - 100.0

48
53 6

ING

Deloitte & Touche LLP

Morgan Stanley
Deutsche Bank AG
Grant Thornton LLP

Lehman Brothers

36

46

7
46

http://banker.thomsonib.com

8,580.6
0.8
0.9

1,798.0

PricewaterhouseCoopers PricewaterhouseCoopers
Ernst & Young LLP Ernst & Young LLP

Deloitte & Touche LLP

Merrill Lynch & Co Inc

Subtotal without Financial Advisor

0.3

KPMG Corporate Finance
Rothschild

Lazard
8,225.41.0

Subtotal with Financial Advisor

2,405.4
4 1.1

Ernst & Young LLP 54 5 1.0
Lazard

Financial Advisor Financial AdvisorUS$mRank Share US$m Deals Rank Share US$m

0.8 7,079.5

Enskilda

3,941 -

Financial Advisor

Lazard

BDO Stoy Hayward 271.2
18 18*

Mkt. Rank Value

0.9

217.1

11* 0.4

9* 0.5

KPMG Corporate Finance
Rothschild

Undisclosed Values & Values up to US$200m

Share

37,462.0

36

33 10

81

0.4
0.4 517.7

21

1,063.0

986.1
21 19*
20 21

Based on Number of Transactions

4 0.9

Carnegie

UBS

1,542.8

0.5 967.1

16

1,203 22.9

889.7
17 25 759.1

-

2

18 18*

15
20

28
31 11

43 5

Rank Share
No. 

8,351.4
92 3PricewaterhouseCoopers 1.7

Rothschild

Rank Value
1/1/2006 - 6/30/20061/1/2006 - 6/30/2006

49
6,932.7

40,517.0

No. 

Any European Involvement Announced (MM3d)
Undisclosed Values & Values up to US$500m
Based on Value

Mkt.

1 2.3
105 2

2,828.4

KPMG Corporate Finance 127
3,469.690

37,462.0

Rank Value

18 18*

16
22

Rothschild 1,434.2
111

4,060 - 77.1
77,978.9

19 22 0.4 626.3
18 23* 47.7

2,636.5

Any European Involvement Announced (MM3d)
Undisclosed Values & Values up to US$500m

5,010.9

Based on Number of Transactions

Deals US$m

5,265.6

0.3

1,289.2
26 15

1,602.2
17* 0.5 1,261.3

- 100.0

0.5 697.9

35 9 0.7

12 0.5 662.2
1,804.5

27 13* 0.5 773.0
27 13* 0.5

25

8 0.7

0.6
0.6

1,547.9

1,304.5

430.3

48 5 0.9 638.9
45 6 0.9

3 1.5

No. Mkt.

5,006 - 100.0 41,156.9

1.7

Any European Involvement Announced (MM3a)
Undisclosed Values & Values up to US$50m Undisclosed Values & Values up to US$100m

- 16,836.4
78.7 24,320.5

0.4

0.3 185.4
0.3 260.0

23*14
14 23* 0.3 244.8

0.6

11
0.5
0.5

293.9

453.0

0.3 107.5

47.7
0.4

21*

0.3 303.0
0.3

Any European Involvement Announced (MM3c)

38 7 0.7 2,766.1

631.9

19 17 0.4 132.5

571.2

478.4

716.7

4,751 - 100.0 22,513.1

25 0.5

0.4

26

23
381.5

0.5 354.5

0.3
13 22* 0.3

3,798 - 79.9

13

12 25 0.3
13 22* 0.3

14 21 21*

22* 0.3 23*

ABN AMRO
Credit Suisse

16
16

8
28 9

24 12

Based on Number of Transactions
1/1/2006 - 6/30/2006

Deals

217.5

584.3

1.3 366.8
2 1.3 473.5

Any European Involvement Announced (MM3c)

14

1,260.8

19 13 0.4 23 13*
13*

Grant Thornton LLP
34

133.2
106.7
50.2

117.8

116.9

114.8

106.3

17 18 0.4

15 20
16 19 0.3

0.3

37.0
18 14* 0.4 260.0
18 14* 0.4

48.9

18 14* 0.4 47.7

PricewaterhouseCoopers

No. 

Based on Number of Transactions

18 14* 0.4 95.1

388.4

Undisclosed Values & Values up to US$200m

1.9

63

446.1

1/1/2006 - 6/30/2006

4 0.9

84.5

0.7

0.9

1.4

131.1

44 4
60 3

5 0.8 191.0

33 7 0.7 165.0
36 6 0.8 189.6
37

1.577
1

Subtotal with Financial Advisor

Financial Advisor

46

Based on Value

KPMG Corporate Finance

71 3
263

Based on Value

120 1 2.32.2 1,323.11 2.2

Any European Involvement Announced (MM3b)

0.7 314.8
516.7

722.6

102

35 7

14,184.6
1,065

39 6 0.8 388.6

Subtotal with Financial Advisor

Industry Total

953 - 20.1 8,328.5
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9,934.8 23,363.0

Clearwater Corp Fin 8 25* 0.4 175.7
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Any UK Involvement M&A

Any UK Involvement Announced (MM4a) Any UK Involvement Announced (MM4b)
Undisclosed Values & Values up to US$50m
Based on Value

Undisclosed Values & Values up to US$100m

1/1/2006 - 6/30/2006 1/1/2006 - 6/30/2006
Mkt. No.

Financial Advisor US$mUS$m
Rank Value Mkt.

Rank Share
No. Rank Value

Deals Rank Share Deals
30 Rothschild 878.9 1 5.2 37

Financial Advisor
Rothschild 360.5 1 4.0
PricewaterhouseCoopers 266.7 2 3.0 33
KPMG Corporate Finance 260.0 3

45KPMG Corporate Finance 844.5 2 5.0

350.5 4 2.1
40
17

29314.8 6

PricewaterhouseCoopers 826.5 3 4.92.9 38

KBC Bancassurance27 5335.9 5 2.0Grant Thornton LLP 1.8
JP Morgan Cazenove 233.0 4 2.6

165.0 5

1.2

51.2

9
10
11

9 Deloitte & Touche LLP

46.8

13 1.2

0.7

Grant Thornton LLP14
Hawkpoint Partners

1.5

1.9
Global M&A 148.6 7 1.7
Deloitte & Touche LLP 151.5 6 1.7

KBC Bancassurance

Ernst & Young LLP 137.4
M&A International

Close Brothers Ltd 128.5

HSBC Holdings PLC
BDO Stoy Hayward

103.0

7
1.5

300.2 7
138.2 8 10297.5 8 1.8

1.814

243.9

231.5 15 1.4

0.6
0.6 2

Ernst & Young LLP8

7

JP Morgan Cazenove8

1.4

Global M&A

Morgan Stanley
Dresdner Kleinwort

0.6

9

18BDO Stoy Hayward 271.2 9 1.619
14Citigroup 262.7 10 1.66

106.7 10M&A International 257.4 11 1.516
106.3 12 1.2 UBS

10242.4 13 1.4
1212 1.4

Jefferies & Co Inc3
8 HSBC Holdings PLC 11Altium Capital Limited 96.3 14 1.1 235.4 14 1.4

Lehman Brothers 78.1 15 0.9 20
10Noble & Co Ltd 71.1 16 0.8 Altium Capital Limited2 224.5 16 1.3

214.7 17 1.3 15
18 1.2 13

171.4

Clearwater Corp Fin 65.7 17 0.7
Hawkpoint Partners 58.2 18 197.74 Lazard

19 1.0 5

128.5
0.7Merrill Lynch & Co Inc 126.0 22

Merrill Lynch & Co Inc 50.0 21 0.6 3
159.9 20 0.92

Close Brothers Ltd 21 0.8

Millenium Associates AG 53.1 19
Gresham Partners 20 8

6
4
2

1
1

Berkshire Capital 49.4 22
23Robert W Baird & Co Inc 47.6 23 0.5

1
124.8

Smith & Williamson Securities
0.7

2 Corporate Synergy PLC
6 Secure Trust Banking Group PLC

24 0.5 24
Allen & Company of Florida 43.4 25 0.5

368 Subtotal with Financial Advisor

Industry Total

Clearwater Corp Fin

Lehman Brothers
Deutsche Bank AG

Industry Total
1,168

100.0 251 Duff and Phelps
Subtotal with Financial Advisor 3,157.2 - 35.2
Subtotal without Financial Advisor 5,822.1 - 64.8 1,227

100.0 1,646

Undisclosed Values & Values up to US$200m

Mkt. No.
Financial Advisor US$m Rank Share Deals
Rothschild

1/1/2006 - 6/30/2006 1/1/2006 - 6/30/2006
Rank Value Mkt.

1,866.7 8
1,627.7 9

4.3

2.3

No.

5.9

Rank Value
Deals

52
24
20

4,751.0 1
PricewaterhouseCoopers
Rothschild

4,403.9 2

Financial Advisor US$m Rank Share
2,085.5 1 7.3 45 8.0 53

PricewaterhouseCoopers 1,762.6 2 6.1 46
19
22

7.4
UBS 1,568.7 3 5.5 UBS 3,497.5 3

6
Lazard 2,563.0 7

5.9
47 KPMG Corporate Finance 3,380.3

JP Morgan Cazenove 3,494.5 4
5 5.7

Citigroup 3,289.2

Deloitte & Touche LLP 1,333.3 4 4.6
KPMG Corporate Finance 1,226.0 5 4.3

13
17

9

6

53
JP Morgan Cazenove 813.9 6 2.8 5.5 22
Citigroup 758.9 7 2.6

1,333.3 10
1,284.6 11

ABN AMRO 1,243.2

22
Ernst & Young LLPBDO Stoy Hayward 626.3 8 2.2

30

2
2
3

Morgan Stanley

1.2

19

1.2 9 Close Brothers Ltd

Deloitte & Touche LLP
8 Deutsche Bank AG

1.5

3.1 26
Hawkpoint Partners

537.9 10 1.9 13
9

22
2.1607.8

HSBC Holdings PLC
Hawkpoint Partners 2.7 12

437.7 11 1.5
12

11

2.2
Grant Thornton LLP 430.3 12

1.3 1,205.2 13

Close Brothers Ltd

M&A International

11
2.1 9
2.0 9369.5 13

419

Industry Total 16,979.1

1,083.9 14Dresdner Kleinwort 355.8 14
Ernst & Young LLP 347.0 15 1.2
Lazard

1.8 10

16
3 Catella AB

21
14 ING 998.6

Dresdner Kleinwort 878.2
1.2

Investec
5

936.1

111,020.0
345.2 16 1.2 1.7 7

Investec 336.0 17
KBC Bancassurance 335.9 18 1.2
Macquarie Bank

954.8 17 1.6

19 1.2 3

5

19
7941.4

329.8 20* 1.2 5
5

ING 20 1.5

100.6

58.5-
7,044.3 -

0.6

11
Global M&A 329.8 20*

-

41.5

0.6

877.7 21

1,817 - 100.0

812.2 22 1.4

390.6

531

Enskilda 325.6 22
16 14

23,363.0

8

Greenhill & Co, LLC
Credit Suisse

20* 0.6 1,083.9

70.8

Macquarie Bank

59,381.0

4

- 29.2 36,018.0

25* 0.4

770.8 23 1.3

1,286 -

24
BDO Stoy Hayward
Subtotal with Financial Advisor

14

Deals

5

1,243.2
9 23* 0.5 1,205.2
9 23* 0.5

756.9

242.4

19

20* 0.6

16*
0.6

878.2

531- 60.7

1.3 3

1,020.0
10
11

369.5

626.3 25 1.1
36,018.0

758.9

626.3

1,333.3

11607.8
Dresdner Kleinwort

Lazard

M&A International 0.6
11 16* 0.6

1,284.6
0.7 1,627.7

813.9 0.8

369.5
224.5 11 16* 0.6

430.3

347.0

-

1/1/2006 - 6/30/2006

-

5

2 2.7 1,762.6

Rank Value

100.0

13

100.0

345.2

1.1 1,568.7
1.0

0.8

1.7
2.6

1,286

504.9

1,724

13 14 0.7

Industry Total 59,381.0
-

.0

8,979.3 - 100.0 1,536

9Lehman Brothers

LongAcre Partners

25 0.3

18* 0.5 25.0
22* 0.4

368 - 24.0 3,157.2 7,044.3

3,289.2
3,494.5

626.3
16 12 0.9 329.8

47.6

7* 1.2
20 10 1.1
19 11 1.1

1,866.7
3,497.5
1,333.3

22 7* 1.2 2,563.0
22 7* 1.2

22

5 1.4
24 6 1.3

4,751.0
3,380.3
4,403.9

30 4 1.7 430.3
52 3 2.9

26

53 1* 2.9
53 1* 2.9

13,785.3
100.0 28,709.4

-

.0
31.3

203.8
470 - 27.3 14,924.1

7 23* 0.4

72.7

7 23* 0.4
7 23* 0.4

8 21* 0.5 437.7

230.0
8 21* 0.5 175.7

18* 0.5 355.8
18* 0.5

10 16* 0.6 242.4
9 18*

0.6

0.5

9

0.6
11 14* 0.6
10 16*

13 12* 0.8 537.9

16 10 0.9 329.8
14 11

13 12*
11

.0

242.4

1.2
7* 1.1

17

21
19

1.3

159.9

6

2,085.5

65.7

1

3
4

9
19 7*

14*

46

22

419 - 25.5

.0

6 24* 0.4 47.6

7 20*
7 20* 0.4

78.1
7 20* 0.4 300.2

0.4 31.3

0.4 128.5

74.5 9,934.8

10 14* 0.6

7

0.5

20* 0.4

10 14* 0.6

297.5
8 18* 0.5
8 18*

10 14* 0.6 224.5

1,227 -

0.7 243.9
11 12* 0.7 235.4

14 9 0.9 262.7
13 10 0.8 197.7
12

17 7 1.0 350.5

878.9
314.8

20 5 1.2 231.5
18 6 1.1

29 4 1.8

271.2

1,168 - 76.0 5,822.1
1,536 - 100.0

7
6
6 22* 0.4 7.0
6 0.4

7 18* 0.5 .0
7 18* 0.5 31.3

96.3
8 15* 0.5 138.2
8 15* 0.5

7 0.5 65.7

128.5
20.7

0.6 106.3
12* 0.6 233.0
15* 0.5

0.7
0.6 38.6

78.1

14 7* 0.9
11 9* 0.7
11

30
27
19
16 6 1.0
14 7* 0.9

2.3

0.7

37
40

Rothschild 3
2 2.2
3 2.0
4 1.8
5 1.2

2 2.4

877.7

12 15

1/1/2006 - 6/30/2006

Undisclosed Values & Values up to US$500m

1,724

13,785.3

-

US$m

-

Deutsche Bank AG

Clearwater Corp Fin

JP Morgan Cazenove

HSBC Holdings PLC

266.7

100.0 16,979.11,646

US$m

16*

10 20*
10

Morgan Stanley
LongAcre Partners

224.5

Close Brothers Ltd
0.6

Rank Value

Citigroup

Deutsche Bank AG

No. 
Share
Mkt.

14,924.1 - 52.0

1.1
1.1

330.2

313.8 23

0.8

45
30

- 48.0 1,254

295.0 25
470

Rank

Based on Number of Transactions

Lehman Brothers

Robert W Baird & Co Inc

ABN AMRO

Subtotal without Financial Advisor

Any UK Involvement Announced (MM4d)

UBS

US$m

Ernst & Young LLP

Rank Share

Grant Thornton LLP

Financial Advisor

Subtotal with Financial Advisor
Subtotal without Financial Advisor
Industry Total

HSBC Holdings PLC

Subtotal without Financial Advisor

Subtotal without Financial Advisor

Rank Share US$m

Subtotal with Financial Advisor

M&A International

Dresdner Kleinwort

10 14* 0.6 257.4

http://banker.thomsonib.com

Close Brothers Ltd 6 24*

Goldman Sachs & Co
M&A International Hawkpoint Partners

JP Morgan Cazenove Goldman Sachs & Co
Altium Capital Limited

Altium Capital Limited
Jefferies & Co Inc

Hawkpoint Partners
Dresdner Kleinwort
Lehman Brothers

JP Morgan Cazenove
BDO Stoy Hayward
Global M&A
HSBC Holdings PLC

UBS

0.9
Citigroup

214.7Global M&A

Altium Capital Limited

Lazard

15 8

0.7

12*

11

11Goldman Sachs & Co

Lazard
9*

9

BDO Stoy Hayward Deloitte & Touche LLP
BDO Stoy Hayward Ernst & Young LLP

Deloitte & Touche LLP

Industry Total

Jefferies & Co Inc

8,979.3

Robert W Baird & Co Inc

9 12*

5

18*

22*

Grant Thornton LLP

Lazard

Global M&A

Subtotal with Financial Advisor

Jefferies & Co Inc

Hawkpoint Partners

Goldman Sachs & Co
11 9*

12*

8
9

Deloitte & Touche LLP

Robert W Baird & Co Inc

ABN AMRO

Dresdner Kleinwort

M&A International

Citigroup
UBS
HSBC Holdings PLC

Close Brothers Ltd

LongAcre Partners

826.5
260.0

.0
36.5

Financial Advisor Deals Financial Advisor

PricewaterhouseCoopers
Rothschild

151.5
148.6

165.0

844.5
KPMG Corporate FinancePricewaterhouseCoopers

Ernst & Young LLP

PricewaterhouseCoopers

HSBC Holdings PLC

KPMG Corporate Finance Rothschild47 2.7 1,226.0
Financial Advisor

No. Mkt.

17.4

Subtotal without Financial Advisor

KPMG Corporate Finance
33

Grant Thornton LLP
Ernst & Young LLP

Deals

Rothschild

Deloitte & Touche LLP

Clearwater Corp Fin

Citigroup

Close Brothers Ltd
Deutsche Bank AG
LongAcre Partners

Global M&A

Jefferies & Co Inc

45 1 2.7KPMG Corporate Finance
ShareDeals

28,709.4

Subtotal with Financial Advisor

Merrill Lynch & Co Inc

Lehman Brothers

Industry Total
Subtotal without Financial Advisor

Morgan Stanley 1.0

No. 

Based on Number of Transactions

137.4
106.7

1/1/2006 - 6/30/2006

360.5

Undisclosed Values & Values up to US$50m

38 1 2.5

No. Mkt. Rank Value

1,817
39.3

1.5

1.6
1.618

1.715

PricewaterhouseCoopers

Any UK Involvement Announced (MM4c)
Undisclosed Values & Values up to US$200m

Secure Trust Banking Group PLC 311.7 24 1.1
RBC Capital Markets

Any UK Involvement Announced (MM4d)
Undisclosed Values & Values up to US$500m
Based on Number of Transactions

Based on Value

UBS

Altium Capital Limited

JP Morgan Cazenove

Based on Value

Any UK Involvement Announced (MM4c)

Based on Number of Transactions

Subtotal with Financial Advisor
Subtotal without Financial Advisor

1/1/2006 - 6/30/2006

Rank

Grant Thornton LLP

BDO Stoy Hayward

Undisclosed Values & Values up to US$100m

Any UK Involvement Announced (MM4b)

Mkt.

Any UK Involvement Announced (MM4a)

Rank Value

Based on Value

Industry Total
1,254
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2 23* 0.3 76.6

124.0
Lehman Brothers 2 23* 0.3 220.3
Ricol Lasteyrie & Associes SA 2 23* 0.3

7,041.31,934.6

Goldman Sachs & Co 2 22* 37.0

Fortis
Clairfield Partners

2 23*
2 23*

Dresdner Kleinwort

0.3

0.3

.0
0.3 .0

2 23* 0.3

19,812.1

.0

- 100.0 1,888.9

0.3
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783 - 100.0

40.4

12,770.8221 - 28.2

19.5
3 23* 0.4

562 - 71.8 7,041.3

250.1
0.43 23*

18*
2,269.018* 18*

.0

23* 0.4
0.5

1,774.6
4 18*

0.9 246.8
7 11* 0.9

4 18*
0.5 455.1

550 - 73.7

460.5
5 15* 0.6 236.2

3 18*

3
0.4

0.5

3

0.4

196 - 26.3

3 18* 0.4
0.4

15* 0.6 77.7
5 15* 0.6

708.0

17.6

6

1.2
9

288.3

14 0.8 85.1
5

605.70.5
18* 0.5

4

288.33

0.4

3 18* 0.4

4

19.5
3 18* 0.4

1,465.7
7 11* 0.9 496.9
7

4 15* 0.5

7* 1.2 340.2
9 7*

4 15* 0.5

476.8
9 7* 1.2 1,517.9

719

76.3 1,247.4

100.0

Banco Espirito Santo 2 23* 0.3 95.5
Close Brothers Ltd

3,716.2

5 12*

12*5
12*

18*

165 - 23.7 641.5

179 - 24.9 1,781.6

2 22* 0.3 .0 2 23* 0.3 .0
2 22* 0.3 .0 2 23* 0.3 .0

0.8

3 18*

2 22* 0.3 .0 2 23* 0.3 6.4

6
0.8

2 22* 0.3 6.4 3 18* 0.4 40.6
3 17* 0.4 40.6 3 18* 0.4 132.5
3 17* 0.4 30.3 3 18* 0.4 .0

0.7

3 17* 0.4 .0

0.7
0.7

3 18* 0.4 19.5
3 17* 0.4 19.5 3 18* 0.4 .0

0.89*

3 17* 0.4 .0 4 14* 0.6 124.0
4 12* 0.6 .0 4 14* 0.6 17.6
4 12* 0.6 17.6 4 14* 0.6 .0

1.1

4 12* 0.6 .0 4 14* 0.6 29.9
4 12* 0.6 29.9 5 11* 0.7 188.2
4 12* 0.6 .0 5 11* 0.7 .0

1.1

5 9* 0.7 24.5 5 11* 0.7 77.7
5

0.8 .05 9* 0.7 .0
9* 0.8 85.1

6 9*
9* 0.7 47.5 6

6 7* 0.9 .0 7 7* 1.0 160.3

7 6 1.0 .0
9

1.1
6 7* 0.9 39.5

9
8 6

2.4
10 5

93.5 Deutsche Bank AG
5

2.6
18 4
19 3

KPMG Corporate Finance

BNP Paribas SA
17 4

2*
20 2

3 2.4 67.5
18
18Aforge Finance SA

Any French Involvement M&A

Any French Involvement Announced (MM5a) Any French Involvement Announced (MM5b)

Based on Value
Undisclosed Values & Values up to US$100m

1/1/2006 - 6/30/2006
Rank Value Mkt. No.

1/1/2006 - 6/30/2006

Financial Advisor US$m Rank Share
Mkt. No.

Share Deals
No.Mkt.

KPMG Corporate Finance 81.0 1 4.3
Financial Advisor US$m Rank ShareDeals
Rothschild 430.1 1 11.6

Deals

Lazard 78.4 2 4.2
BNP Paribas SA 67.5 3 3.6 17 Lehman Brothers 220.3 3 5.9

18

Drueker & Co GmbH & Co KG 48.6 4* 2.6

Financial Advisor US$m Rank
Rank Value

Rothschild 48.6 4* 2.6
4 5.1

2

Undisclosed Values & Values up to US$200m

Lehman Brothers

Aforge Finance SA 47.7 6 2.5

Rothschild
Lazard

BNP Paribas SA

BNP Paribas SA 255.7 2 6.9

21
51

16
9

Rank Value

Undisclosed Values & Values up to US$50m

Lazard 167.7 5 4.5 17

3400.3

JP Morgan 47.5 7 2.5
18 7JP Morgan 160.3 6 4.3

3 Ricol Lasteyrie & Associes SA 124.0
3.65
3.3M&A International 40.6 8 2.2

3

27

3.3
28*
4

Jefferies & Co Inc 39.5 9* 2.1
Deutsche Bank AG 39.5 9* 2.1

2
8

Banco Itau Holding Financeira 37.0 11* 2.0
2.51

Banco Espirito Santo 95.5 10

132.5 7Goldman Sachs & Co

Calyon 124.0 8*

72.51
Citigroup 37.0 11* 2.0

Arsenal BPW Investimentos 37.0 11* 2.0
Deutsche Bank AG 92.2 12
Grant Thornton LLP 93.5 11

HSBC Holdings PLC 188.2

6
92

Dundee Securities Corporation 36.1 15 1.9
Goldman Sachs & Co 37.0 11* 2.0

1

1

1
6

577.7 15
16* 2.1116* 1.7

HR Finance
Daiwa Securities SMBC 32.1 1
Lehman Brothers 32.1 16* 1.7 1 16* 2.1

2.1
14 2.2
13 2.3

2.6

Ricol Lasteyrie & Associes SA 30.3 18* 1.6
76.6

Calyon 30.3 18* 1.6

1/1/2006 - 6/30/2006
Rank Value Mkt.

18 1.9

29.9 20 1.6
Drueker & Co GmbH & Co KG
Updata Capital Inc 69.01

Jefferies & Co Inc 39.5

Aforge Finance SA
48.6

Montfort & Co 76.6

81.0
85.1

KPMG Corporate Finance
Societe Generale

Close Brothers Ltd

Societe Generale 24.5 23 1.3 Citigroup 37.0 23*5
37.0 23*31.0 Banco Itau Holding Financeira24

Global M&A 17.6 25 0.9 37.0 23*4 Arsenal BPW Investimentos
Subtotal with Financial Advisor 1,781.6 -165- 34.0

Subtotal without Financial Advisor 1,247.4 - 66.0 531

Credit Mutuel SA

221

3

1,888.9 - 100.0

Subtotal with Financial Advisor 641.5

Industry Total 100.0
52.1

1.0
1.1

M&A International 40.6 21

540

47.7 20 1.3
19

-

Undisclosed Values & Values up to US$500m

Financial Advisor US$m DealsShare
No.

Based on Value

9.2 29
Rank

Citigroup

1/1/2006 - 6/30/2006

2,269.0 1 11.5 4
624.2 2
706.3 1

8.2 JP Morgan 2,029.5 220 13
25

Goldman Sachs & Co 1,774.6 4
Lazard 1,948.8 3 9.8

10.2

9.0 4
HSBC Holdings PLC 368.2 5 4.8 6 5* 8.5 2Banco Itau Holding Financeira

4.6 8

368.5 4 4.8 19
5.2 3

JP Morgan 352.8 6 Arsenal BPW Investimentos 1,679.0 5* 8.5 2
Hawkpoint Partners 288.3 7 3.8 3 321,640.5Rothschild

190.3
9 7* 1.2

7 8.3
Morgan Stanley 1,517.95

1.0

Calyon 253.9 8 3.3
99 7.4

10 3.6

98 7.7

7
Deutsche Bank AG 214.8 9 2.8

1

Calyon 1,465.78

1

HSBC Holdings PLC

47.7
17

KPMG Corporate Finance

92.2

719696

1.019.5

10190.3 10 2.5
111* 2.1

11* 2.1

400.3

Enskilda 160.7
Cazenove & Co 160.7

1.1

Merrill Lynch & Co Inc 159.2

Banca Intesa 146.0

1.3 81.0

179

4

2,029.5

Lehman Brothers 605.7 11 3.1
1The Blackstone Group 498.2

5 1.7

11*

18*

4

2.51
PricewaterhouseCoopers 496.93

40.6
4,239.1

12
13* 2.1

Industry Total 3,716.2

1.0

.0
132.5

1

-

713 2.5

6 1.3

914 2.4

2
9

47.9

3,402.8

8 6*

6 9*

3

9*

5

15*

476.81

124.0

93.5

132.5 17
129.9

196

47.7
190.3

352.8

19
Macquarie Bank 358.8

10

223 1.4

-
12,770.8

RBC Capital Markets 159.2 2.1
Metzler Corporate Finance 153.2

Ricol Lasteyrie & Associes SA

1

Macquarie Bank

159.2

1

1

1.7

21.6

746

2

5

47.7

ABN AMRO 460.5 15 2.3
4

18 4

455.1 16 2.3

1.8Credit Suisse

1.1
18
1

Goldman Sachs & Co 19BNP Paribas SA 368.5 17 1.93

.0

1818 1.7

-

1.6
22 1.5

100.0

340.2 19

368.5

1.3
8 6*

8
6

6*

2.3

1.7

321 1.5
3

19

122.6 20* 1.6 220 1.7
Close Brothers Ltd 299.1
Credit Suisse 338.51

2.5

Banque Degroof 122.6 20*

1.3

Bucephale Finance 116.5

2.4

22 1.51 Hawkpoint Partners
Constantin Group 109.3

2.5 1,948.8

Houlihan Lokey Howard & Zukin 256.7 23

25 2 3.2

325 1.3

2.4

0.5

13

124 1.3
11.3

255.02

3.8

Subtotal with Financial Advisor 4,239.1 -

Banco Espirito Santo 95.5 24
93.5 25 1.2 Deloitte & Touche LLP 250.18

706.3
624.2

Subtotal without Financial Advisor550
Subtotal with Financial Advisor

3

13*

Grant Thornton LLP
1

Merrill Lynch & Co Inc
2.0 115

Grant Thornton LLP

44.5

214.8

85.1
77.7

.0
368.2

.0

32

Subtotal without Financial Advisor 3,402.8

47.7
167.7

Industry Total 7,642.0

4.1 1,640.5

- 35.5
783

Share US$mRank

562

1
255.7

Hawkpoint Partners

Morgan Stanley

Aforge Finance SA
JP Morgan

Subtotal without Financial Advisor
Industry Total

Any French Involvement Announced (MM5d)

368.5

17.6

253.9

KPMG Corporate Finance
Deutsche Bank AG

US$m
No. 

Industry Total 19,812.1

288.3

708.0

1,679.0

Any French Involvement Announced (MM5d)

Rank Value
Deals

Mkt.

Subtotal without Financial Advisor

Subtotal without Financial Advisor

Share
No. 

Rothschild

0.4

Mkt. Rank ValueNo. 
Deals Rank

18 2

7 7*

Financial Advisor
Mkt.Mkt.

Rank Share
Rank Value

M&A International
Societex
Deloitte & Touche LLP
Merrill Lynch & Co Inc

Subtotal with Financial Advisor

M&A International
Societex

Subtotal without Financial Advisor

Fortis

Industry Total

ABN AMRO

Pax Consult
Goldman Sachs & Co

Societe Generale
HR Finance

UBS

Morgan Stanley Calyon
UBS

Calyon

UBS
Global M&A

HSBC Holdings PLC

ABN AMRO

Goldman Sachs & Co
Lehman Brothers
Citigroup

Goldman Sachs & Co

JP Morgan
Societe Generale HR Finance
HR Finance

Global M&A

PricewaterhouseCoopersSociete Generale
HR Finance

Global M&A
Hawkpoint Partners

PricewaterhouseCoopers

Credit Mutuel SA

PricewaterhouseCoopers Ernst & Young LLP
Societe Generale

Deals
1

Ernst & Young LLP
Deutsche Bank AG

16 4
5 1.3 81.0

2.3 78.4

Share US$mDeals

2*

Morgan Stanley

HSBC Holdings PLC
ABN AMRO
Credit Mutuel SA
Pax Consult
Calyon

Deloitte & Touche LLP

Subtotal with Financial Advisor

Merrill Lynch & Co Inc

Subtotal with Financial Advisor

Aforge Finance SA

Grant Thornton LLP

Ernst & Young LLP

Merrill Lynch & Co Inc
Pax Consult

ABN AMRO

Lehman Brothers
M&A International

Credit Mutuel SA

Industry Total

BNP Paribas SA

1/1/2006 - 6/30/2006

430.1
Aforge Finance SA

Financial Advisor
Rothschild Rothschild21

1/1/2006 - 6/30/2006
No. 

BNP Paribas SA

KPMG Corporate Finance

PricewaterhouseCoopers

Grant Thornton LLP

JP Morgan

Lazard
KPMG Corporate Finance

Lazard

Grant Thornton LLP
Deutsche Bank AG

3.0 48.6
US$m Financial Advisor

Morgan Stanley 4

21* 1.4
1BDO Stoy Hayward 26.1 21* 1.4 3

1.3
1
2

Based on Value

1/1/2006 - 6/30/2006

Subtotal with Financial Advisor

3

299.1

.0

Lazard

Grant Thornton LLP

Financial Advisor

Merrill Lynch & Co Inc
Global M&A

Credit Mutuel SA

UBS

Calyon

Undisclosed Values & Values up to US$500m
Based on Number of Transactions

- 100.0

221- 64.5

Deutsche Bank AG

Michel Dyens

Deloitte & Touche LLP

1/1/2006 - 6/30/2006

Morgan Stanley

29Rothschild

HSBC Holdings PLC

Subtotal without Financial Advisor

Based on Number of Transactions Based on Number of Transactions

BNP Paribas SA
127

Lazard 2.7

Rank

0.4
0.4

HSBC Holdings PLC

40.63
3 23*

23*

Based on Value

Any French Involvement Announced (MM5c)

Ernst & Young LLP

http://banker.thomsonib.com

23*
M&A International

-
-

.0Clairfield Partners 2 22*

CFA Capital

Any French Involvement Announced (MM5b)
Undisclosed Values & Values up to US$100m

Dresdner Kleinwort

531 -

26.1

696

Industry Total
75.1 1,934.6540

Any French Involvement Announced (MM5a)

2.6

Undisclosed Values & Values up to US$50m
Based on Number of Transactions

Rank Value

Close Brothers Ltd

Pax Consult

7,642.0
2 22* 0.3 .0

100.0

3.9

16 1.9

29.9

55.5

Any French Involvement Announced (MM5c)
Undisclosed Values & Values up to US$200m

JP Morgan

746 -

T H O M S O N   F I N A N C I A L
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