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Worldwide Small-Cap M&A up to US$50m by Rank Value Range

Worldwide announced Small-Cap M&A deals valued up to $50 million (including undisclosed value deals) totaled
US$52.9 billion in first half 2013 – a 15.5% decrease from the first half 2012.  

Estimated global fees generated from completed Small-Cap M&A activity equalled US$2.2 billion for the first half of
2013, according to Thomson Reuters and Freeman Consulting.

The Asia-Pacific (ex Central Asia) region (by target domicile) led the Small-Cap market, with US$21.7 billion of
announced deal activity, representing a 41% market share.

The European region (by target domicile) led the market in number of deals announced, with 5,490 deals for the
first half of 2013, marking 36.3% of the 15,114 deals announced worldwide.

The Real Estate sector captured 13.7% of total announced Small-Cap value deals, followed by Industrials and
Financials, which had a 12.3% and a 11.5% share of the market respectively.

Small-Cap Deals Intelligence

First Half 2013
DEALS VALUED UP TO US$50 MILLION

SMALL-CAP M&A REVIEW

M&A Rankings For Mid-Market Deals Valued Up To US$500m Are Also Available

Jan 1 - Jun 30Announced Small-Cap M&A by Target Nation Up To US$50m
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MM1a - Undisclosed Values & Values up to US$50m Jan 1 - Jun 30
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† Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.
** 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.
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† 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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† 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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https://www.thomsonone.com 
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† 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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† Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.

Source: Thomson Reuters/Freeman Consulting 
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** 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.
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** 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.

Source: Thomson Reuters/Freeman Consulting 
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https://www.thomsonone.com 
† Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.

15



2013

-
18*

*

- -
- - -
3 30* 0G

1
1

Taylor Collison Ltd
Deutsche Bank - -

18 0 8*

1

-

14*
14*
1 *

15.8

50.0

100.0

3

-

-

17
0.0 19*

▲

# of 

5
-1

Change in 

Jan 1 - Jun 30

First Half 2013  │  Small-Cap M&A Up To US$50m  │  Financial Advisors

-

16.7
100.0

14* -

100.0

-9

1
▲

▲

Deals

Evercore Partners
-14*

Lincoln International 5*

# of Deals

▼

-3
-1

MM11a - Undisclosed Values & Values up to US$50m

18*

2012

1
2

2013 Advisor

2 16.5

100.03

2.7

Jennings Capital Inc. 1
Banco Bradesco SA 14*

-

30*

9.9

37.0

100.0

-

-80.1
-

-

3

4

-

25*

▼

-

7
42

.4
▼

12

-

4*

19*

-69.1 .1
11.1

6

- -

.5

2

-

0

0.0
3.11 --

3

-
-

1
47.8

0

18*
-

3

0.0
19*

2.8

1

2 10.6▲

▲ 0.0
19* -

Goldman Sachs & Co 8* 18* 1 ▲

--

KPMG 8*
M&A Partners Pty Ltd 8* - 2

2 2

2
-0.0 19*▼

RFC Ambrian Ltd 5* - 3 ▲

21.7
Rothschild 8*
Cameron Partners Ltd 8*

3* -5
▲

Macquarie Group

-1

8* 2
-

2
2

5.7

6 - -

▼
▼

-

20.6

-

27.2

-14.5
-0.0 -19*

10*

Deloitte 2

Ernst & Young LLP 5* 6 -1

- 5
63*

12.248.5 -
▼

27.8
.3-103.7

2
1

PricewaterhouseCoopers

.9BDO 4
-▲

8.24 15 ▼

1 ▼10.4 -81.2131 ▼10

Australia/New Zealand Small-Cap M&A up to US$50m by Rank Value Range

Rank Value
Exp (%)Financial Advisor Rank

# of Deals per Advisor

30*

18*

Fees Rank

1

Change (%)
14*.9

Rank Value per Advisor (US$m)

- 100.0

.3

19* -
4.0

3 ▲
-

3

▼
.5

0.0
-

Rank US$m Rank

3Morgan Stanley
5

7*

-86.4

Rank Value

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

2013
Imputed Fees (US$m) † 

** Fee

14*

100 

200 

300 

400 

500 

600 

700 

$0.5

$1.0

$1.5

$2.0

$2.5

$3.0

$3.5

# 
of

 D
ea

ls

R
an

k 
Va

lu
e 

(U
S

$b
)

*tie

100.034*

- - .2

1 0 .20.0 - -
100.0

0.0

7*
-

Clairfield International
0.0 19* - - .5 18*

34*
- - .2 34*

100.0
-

-

100.0
12.5

0.0 19* - - - -

-
- - .5 18* 100.0
- - -

1

0.0 19*
0.0 19*
0.0 19*

19*0.0
19*

-

.4 25*-

.5 18* 10.4

23.8

.4 25* 100.0

.0 43 -

.4 25* 11.4

- -
- - -

- -

.3 30* 7.0

- -
0.0 19* - -
0.0 19*

- -
23.0 5 - -

Raptor Partners LLC 14* -

14*

14* 18*

ANZ Banking Group 14*

14*
14*

Gresham Partners

14*
14*

1

18*
18*

1 ▲

-

BBY Ltd
Moelis & Co

Pitt Capital Partners

CIBC World Markets Inc

FTI Consulting Inc 14* -

1 1 ▲
Flagstaff Partners Pty Ltd 14*

14*

-

18.0 8*

-

18* 1 0 -

18

10*
-

2.0 8*

-

▲
-1 ▼

1

1
1

1

▲

▲

▲

CIMB Group Sdn Bhd

-14*

RBC Capital Markets
Azure Capital

14*

Fort Street Advisers 1
1

1

1

11*

1

1 ▲

▼

Greenstone Partners 1

14*Citi

1

-

14*

-106

22.0
-

DC Advisory

11

14* -

-

-

1

▲

14* - 1 1

-27.2

-
▼ ▼

0.0

▲ 18.0

-2

19*0 - 0.0

-

-

-

1 ▲

▲

1
1

1

0 14.5

3,044.1

1.5
8* -

19*

-15.7

-
- -

-73.4

▼

Jan 1 - Jun 30 2013Australia/New Zealand Small-Cap M&A up to US$50m by Target Industry

-- -
19*

Industry Total

- 1 -The Raine Group LLC

▼ 113.8715

1

HSBC Holdings PLC 14* 18*

14* ▲ 0.0 19* -
MESA Securities Inc 14* - 1 1 ▲ -

1 0 -
MAP Capital Advisors Pty Ltd 14* - 1 1 ▲
Deloitte Corporate Finance Ltd 14* - 1 1 ▲
PPB Pty Ltd 14* - 1 1 ▲
Miles Advisory Partners 14* 18* 1 0 -
Corporate Capital 14* - 1 1 ▲
William Blair & Co 14* - 1 1 ▲
Jefferies LLC 14* - 1 1 ▲
Gleacher & Co Inc 14* - 1 1 ▲

- -

JP Morgan 14* 18* 1 0 -

34*
-

-
0.0 19* - - - - -
0.0 19*

4.2 16 - - - -

.2 34*

-
0.0 19* - - .2

100.0
100.0

0.0 19* - - .5 18* 100.0
0.0 19*

13 100.0
9.6 14 - - -

100.0

-

- - 2.0 8*

-

-

0.0 19* - - 1.0
0.0 19*

0.0 19* - -
0.0 19* - - -

- - -
-

23.2%

14.8%

13.4%10.1%

9.7%

8.4%

5.4%

4.8%

3.9%
3.0% 3.0%

Materials

Financials

Real Estate

Energy and Power

Consumer Products and Services

Industrials

High Technology

Consumer Staples

Retail

Healthcare

Media and Entertainment

Telecommunications

-$0.0

US$0 - 10m US$10 - 20m US$20 - 30m US$30 - 40m US$40 - 50m # of Deals

https://www.thomsonone.com 
** 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.
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† 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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** 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.
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** 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.
† 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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https://www.thomsonone.com 
20



-

-

-

-

-
Asia-Pacific
Kelvin Bian
Tel: +852 3761 1852
E-mail: kelvin.bian@thomsonreuters.com

Japan -

Tel: +1 646 223 5682

First Half 2013  │  Small-Cap M&A Up To US$50m  │  Financial Advisors

A tender/merger transaction is considered to be effective at the time of consummation of the merger or the date on which it is declared wholly unconditional.

If you would like to participate in the submission
process, receive quarterly press releases, or
have questions about league table criteria please
contact:

E-mail: robert.levine@thomsonreuters.com

Ranking Criteria Summary

Announced league tables include all deals that were announced between January 1, 2012 and June 30, 2013 and of which Thomson Reuters was made aware. All current data and previous 
year's data is as of 12:00pm EDT on July 8, 2013.

Europe, Middle East & Africa
Redina Doda

Robert Levine

Tel: +44 (0) 207 542 3558

Deals with undisclosed dollar values are rank eligible but with no corresponding Rank Value. Non-US dollar denominated transactions are converted to the US dollar equivalent at the time of 
announcement of terms.

E-mail: redina.doda@thomsonreuters.com

Any Involvement league tables include deals where the target, acquiror, or either ultimate parent are domiciled (nation of headquarters) in the specified region or nation. 

Financial and legal advisors receive full credit for each deal on which they provide financial or legal advisory services, unless they represent minority sellers or advise on only a portion of the 
transaction or Thomson Reuters has not been made aware of their participation in that transaction. For pending transactions, advisors to targets of multiple bids receive credit for the transaction 
agreed to or, in the absence of an agreement, the value of the highest offer.

League tables include rank eligible mergers, acquisitions, repurchases, spin-offs, self-tenders, minority stake purchases and debt restructurings. 

Americas

Akemi Mamiya
Tel: +813 6441 1158

- League tables, commentary, and charts citing announced activity are based on Rank Date and include intended, pending, partially complete, completed, pending regulatory, and unconditional 
transactions. Rank Date is defined as the earliest public announcement of when a value can be applied to a transaction.

While Thomson Reuters has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, neither Thomson Reuters nor 
its third party content providers shall be liable for any errors, inaccuracies or delays in the information, nor for any actions taken in reliance thereon, nor does it endorse any views or opinions of 
any third party content provider. Thomson Reuters disclaims all warranties, express or implied, as to the accuracy or completeness of any of the content provided, or as to the fitness of the 
content for any purpose to the extent permitted by law.  The content herein is not appropriate for the purposes of making a decision to carry out a transaction or trade and does not provide any 
form of advice (investment, tax, legal) amounting to investment advice, nor make any recommendations or solicitations regarding particular financial instruments, investments or products, 
including the buying or selling of securities.  Thomson Reuters has not undertaken any liability or obligation relating to the purchase or sale of securities for or by any person in connection with this 
document.

© 2013 Thomson Reuters. All rights reserved.

y g g q p ( q ) p g

E-mail: akemi.mamiya@thomsonreuters.com

https://www.thomsonone.com 

Thomson Reuters and the Thomson Reuters logo are registered trademarks and trademarks of Thomson Reuters and its affiliated companies.  Any third party name or mark 
herein belongs to the relevant third party.

21



Thomson Reuters Solutions for the Deal Making Community

FOR INVESTMENT BANKERS

Thomson Reuters Advanced Analytics for deal making  improves efficiency at every step, 
from screening and targeting, to comparables analysis, building league tables, valuing a 
company and developing a client pitch book. This set of analytical and presentation tools 
enables you to undertake all these key tasks without having to leave Microsoft Office®. 
You can also access our key content sets easily to support your analysis.

ThomsonONE.com Investment Banking is our flagship desktop solution that combines 
real-time market data and Reuters news with our world class reference data. It includes 
access to Recent Deals, Active Acquirers and M&A New Issues terms and conditions.

FOR JUNIOR BANKERS

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 
• Full integration into Microsoft Office® for on-brand pitch book creation

SOLUTION FOR

FOR INFORMATION PROFESSIONALS, MARKET DATA, RESEARCH
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.

• 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)

Microsoft, Office, Word, Excel and PowerPoint are either registered trademarks or trademarks of Microsoft Corporation in the United States and/or other countries. Copyright 2013 Thomson Reuters. All rights reserved. 

SOLUTION FOR

Access unique analysis for free anytime using Thomson Reuters
Deals Intelligence website and receive regular updates,
delivered direct to your inbox.
Go to online.thomsonreuters.com/dealsintelligence

SOLUTION FOR

FOR STRATEGY AND PLANNING TEAMS

To purchase individual Thomson Reuters Deals or League Table 
reports,
please contact our Thomson Reuters On Demand group:
Web: http://financial.thomsonreuters.com/ondemand
Email: trondemand@thomsonreuters.com

Send us a sales enquiry at: financial.thomsonreuters.com/sales
Read more about our products at: 
financial.thomsonreuters.com/products

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.

• 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
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