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Full Year 2011
THOMSON REUTERS DEALS VALUED UP TO US$50 MILLION

SMALL-CAP M&A REVIEW

M&A Rankings For Mid-Market Deals Valued Up To Are Also Available

Small-Cap Deals Intelligence 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 totaled US$131.2 billion in 2011 — a 2.2%
decrease from 2010.

12,000
Estimated global fees generated from completed Small-Cap M&A activity equaled US$6.5 billion for the year,
according to Thomson Reuters and Freeman Consulting. ey 10,000
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The Asia-Pacific region (by target domicile) led the Small-Cap market, with US$55.1 billion of announced deal by 8000 @
activity, a 42% market share. 3 : ©
o
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x N
The EMEA region (by target domicile) led the market in number of deals announced, with 13,986 deals for the S 6,000 g
year, 38.6% of the 36,222 deals announced worldwide. 4
The Materials sector captured 15.3% of total announced Small-Cap value, followed by Industrials, which had a 4,000
13.3% share, and High Technology at 11.4%.
" 2,000
Announced Small-Cap M&A by Target Nation Up To US$50m
1/1/2011 - 12/31/2011 1/1/2010 - 12/31/2010 Rank -
. . Value
® ® ® ® o o o o Q Q Q Q N N N N
Region/Nation Rank Value # of Rank Value #of  Change RN« e SN« SR« SRR« S N IR A SN < (AN <O e SN
L) L » N v L » N v B » N v > »®
US$m Deals US$m Deals (%)
Worldwide 131,178.4 36,222 134,066.9 38,206 22V == US$0 - 10m == US$10 - 20m = JS$20 - 30m = US$30 - 40m mm US$40 - 50m ~o~# of Deals
Americas 37,017.2 10,733 36,502.3 10,817 1.4 A
United States of America 22,926.7 7,046 21,878.8 7,018 48 A
Canada 7,291.0 1,960 7,458.5 2,096 22V
Brazil 2,988.9 578 2,703.8 481 105 A .
Chile 754.9 188 5518 171 360 4 Worldwide Small-Cap M&A up to US$50m by Target Indus
Argentina 708.4 206 463.0 164 53.0 A
Peru 581.3 145 764.5 165 240 V
Mexico 499.7 208 751.9 242 -335 V
Europe 28,968.6 13,986 30,907.9 14,686 63V = Materials
United Kingdom 7,833.5 2,103 7,345.9 2,138 6.6 A
France 3,325.2 1,453 2,377.1 1,306 399 A - ;
Germany 211013 1,438 1,689.0 1289 244 A Industrials
Russian Federation 1,856.6 2,749 2,060.7 3,434 99V .
Sweden 16802 786 2037.7 748 75V = High Technology
Spain 1,556.7 855 2,331.6 869 -332 V =Fi al
Italy 1,433.1 530 2,306.9 613 379V inancials
Turkey 1,205.0 201 814.3 173 48.0 A
Norway 1,166.6 500 1,369.8 490 148V M Real Estate
Poland 944 .2 302 1,498.0 415 -37.0 Vv
Netherlands 706.7 540 1,044.3 487 323V " Energy and Power
Belgium 565.9 205 498.4 215 13.5 A
Switzerland 565.8 395 4791 342 18.1 A ® Consumer Products and Services
Denmark 497.2 277 705.3 321 295V . .
Africa/Middle East/Central Asia 4,214.5 963 4,455.4 984 54V = Media and Entertainment
South Africa 1,015.1 226 1,475.8 257 =312V
Israel 549.0 76 541.8 60 13 A ® Healthcare
Asia-Pacific (ex Central Asia) 55,146.3 8,870 54,952.9 9,709 04 A
China 25,386.4 3,192 22,8715 2,882 11.0 A Consumer Staples
South Korea 6,804.4 982 5,933.9 809 14.7 A
Australia 5,432.5 1,092 7,485.1 1,680 274V = Retail
Hong Kong 3,407.5 424 4,446.8 562 234V
India 3,173.4 762 4,099.7 999 226 Vv = Telecommunications
Malaysia 2,252.8 563 2,162.3 629 42 A
Indonesia 1,967.3 396 1,867.1 506 54 A Governmentand Agencies
Thailand 1,721.5 271 1,315.4 301 309 A
Japan 5,831.8 1,670 7,248.3 2,010 195V
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Full Year 2011 | Small-Cap M&A Up To US$50m | Financial Advisors

Worldwide Small-Cap Rankings (MM1a)

MM1a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31

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

2010 #of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee
Financial Advisor Rank | Rank Deals # of Deals us$m Rank Change (%) Fees Rank Exp (%)
1 310 41 A 1325.0 2 -20.8 ¥ 26.4 32 48.4

Emst&YoungllP | 3 | 4| 178 9 v
Deloite | 5 | 3| 13 111V
lazad | 9 | 7| 102 24 Vv
Houbhanlokey |15 | o | 75 37 v
(GCASawian GroupCorp | 29 | 59" | 47 22 A
Leonardo&Co |31 | 99| 42 28 A
Societe Generale | 36" | 69" | 40 21 &
RobertWBaird&Colne | 39" | 56" | 37 11 A

30 A
36,222 1984 v ||

Sandler O'Neill Partners
Industry Total

434.8

15 127.8 A 19.7

22 V| | 64720

39

131,178.4

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

Worldwide Small Cap M&A up to US$00m by Target Nation Region Jan 1 - Dec 31
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Small-Cap M&A Matrix

Small-Cap Exit Multiple Heatmap
Year To Date Average Rank Value/EBITDA - Up to 50x*

Small-Cap Premium Heatmap

2011 up

North South
2011 down 2010| World | |

Mid East Asia
America America

| Europe | &Africa | Pacific

| Japan |

Consumer Products and Services

Energy and Power

High Technology

Materials

Real Estate

Telecommunications

Average Industry Total

Year To Date Average Premium To 4 Week Stock Price - Up to 100%*

2011 up
2011 down

America America

North South
& Africa Pacific

World | | Europe | Mid East | Asia | Japan |

2010|

Consumer Products and Services

Energy and Power

Healthcare

Industrials

Media and Entertainment

Average Industry Total

10.3 8 16.8

* Using the Valuation Heatmap you can analyse the average rank value to EBITDA and average premium to 4 week bid premium for each region against twelve macro industries for the M&A mid-market. The data refers to the year-to-date for figures in colour, red indicating a decline

and green an increase, compared to the figures for year-to-date last year (ytdly) which are in black.
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US Target Small-Cap Rankings (MM2a)

MM2a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 jUS Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee $9 1 [ 2500
Financial Advisor Rank | Rank Deals # of Deals US$m Rank Change (%) Fees Rank Exp (%)
Houlihan Lokey 1 1 62 21V 220.7 4 -13.0 V| [ 1204 1 57.9 $8 -
Lincoln International 2 | 10t 37 9 A 1374 11 854.2 A 187 23+ 38.9
Lazard 3* 5 36 3 v 45.6 51 9.1 A 55.2 4 18.6 57 I 2,000
William Blair & Co g || g 36 9 A 268.2 2 1318 A 33.0 12 52.2
Keefe Bruyette & Woods Inc 5 | 2 32 21V 224.6 3 -39.6 V 26.7 14 582 =
Goldman Sachs & Co 5* 3 32 -10 Vv 163.2 5 47 A 65.4 2 79 903 $6 -
Sandler O'Neill Partners 7 | 21 29 10 A 434.8 1 127.8 A 18.7 23 324/ D L 1,500
RBC Capital Markets 8 | 15* 28 3 A 143.7 8 76.8 A 256 16 175 o 35 2z
Robert W Baird & Co Inc 8 | 15* 28 3 A 475 45* -68.6 ¥ 25.7 15 386 =2 g
IMAP 10" | 6 27 4 v 105.7 16 228 A 219 19 586 = % 5
Jefferies & Co Inc 10" | 4 27 13V 69.9 27 -56.7 V 47.2 6 147 g | 1000 *
Stifel Financial Corp 120 | 17 26 2 A 161.7 6 416 A 18.0 26 407 o« ’
Generational Equity 12* 6* 26 -5 v 284 74 -829 Vv 74 33 100.0 $3
Morgan Stanley 14* | 20 25 5 A 137 17 839 V 447 7 5.0
Moelis & Co 14* | 12* 25 2 v 79.8 20 101.0 A 35.0 10 24.0 $2
Bank of America Merrill Lynch 14* | 10 25 3 v 15.0 107* 755 ¥ 60.4 3 85 r 500
Stout Risius Ross Inc 17 | 19 24 2 A 81.0 19 487.0 A 7.3 34 84.9
Barclays Capital 18 | 18 23 o 475 45* 44 A 346 1 7.2 811
Evercore Partners 19" | 55* 20 14 A 88.5 18 - - 36.3 9 17.5
Rothschild 19* | 25* 20 3 A 153.5 7 182 A 25.2 17 30.4 $0 -
UBS 19* | 25* 20 3 A 131.6 12 251 A 375 8 10.1
JP Morgan 19* | 22 20 2 a 765 23 47 Al | 487 5 57 ,\09‘b ,),(:9‘b ,,_’o@ vosb ,\o“q ,Lc?q ,,Jo“Q bp@ ,\d\g ,Lcl‘() ,,301\0 ho:‘g ,\O:\\ ‘Ld\\ ,,JO"\ ‘p\\
CSG Partners LLC 23 | 22* 19 1 A 0.0 160* - - 9.6 29 100.0
Credit Suisse 24 | 35 18 4 A 734 25 769 A| | 299 13 5.9 == US$0-10m = US$10-20m  mem US$20-30m  mm US$30-40m  mm US$40-50m  —e—# of Deals
BB&T Corp 25 | 52* 17 10 A 115.6 15 . . 5.2 41 36.1
PNC Financial Services Group 26* | 12* 16 ETHR/ 192 92* 186 ¥ 155 27 44.3
Macquarie Group 26* | 29* 16 0o - 43.2 52 749 V 19.4 21 29.3
Blackstone Group LP 26* | 35* 16 2 A 53.5 39 431V 231 18 247
Vs ? o | 1 N Son | o5 =x] US Small-Cap M&A up to US$50m by Target Indust
Raymond James Financial Inc 29* 6* 15 -6V 119.9 14 -448 ¥ 9.9 28 19.1
Citi 20* | 48 15 7 A 0.0 160* - - 18.4 25 5.4
GCA Sawian Group Corp 32* | 39 14 3 A 128.9 13 94.1 A 7.5 32 457
MBA International 32 | 31 14 ER / 72.9 26 37 A 6.4 37 97.0 i
Cain Brothers Co. 34 | 20° 13 3 v 00 160* S| 78 31 634 = High Technology
Pagemill Partners LLC 34+ | 25* 13 4 v 53.2 40 40.0 A 5.9 39 55.7 B Energy and Power
Deutsche Bank AG 36 | 42" 12 2 A 102.0 17 1550 A 193 22 6.4
BMO Capital Markets 37 | 39 1 0o - 55.0 37 - - 20.8 20 476 m Healthcare
Regions Financial Corp 38 | 25* 10 7V 46.0 50 609 V 26 63" 100.0 )
Clairfield International 38" | 48 10 2 A 0.0 160" .- 43 43 483 ® Industrials
Signal Hill Capital Group LLC 40" | 31* 9 6 v 7.6 139 736 ¥ 3.8 46 39.2 # Real Estate
McGladrey Capital Markets 40* | 31* 9 6 v 23.7 86 - - 3.7 47" 100.0
Duff and Phelps 40" | 9 9 20 v 79.5 21 244 ¥ 33 54 49.3 = Financials
TripleTree LLC 43 | 81 8 5 A 0.0 160* - - 35 50 100.0
DA Davidson & Co Inc 43" | 55* 8 2 A 17.7 98 .- 2.2 68* 59.5 ¥ Media and Entertainment
Industry Total 7,046 28 A 22,926.7 4.8 A | 1,990.1 16.8

B Materials

= Consumer Products and Services
*tie

Source: Thomson Reuters/Freeman Consulting Consumer Staples

** 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 = Retail

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

Government and Agencies
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Latin America Involvement Small-Cap Rankings (MM17a)

MM17a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 Latin American Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee
Financial Advisor Rank | Rank Deals # of Deals UsS$m Rank Change (%) Fees Rank Exp (%)
Dalty 1 44* 39 38 A 0.0 47* - - - - -
Banco BTG Pactual SA 2 2 24 6 A 65.5 12 -324 Vv 99 9 10.8.
Itau Unibanco 3 4 20 5 A 195.5 1 319 A 10.2 8 10.7
Credit Suisse 4 ™ 15 3 A 55.7 14 - 18.0 3 12.9]
IMAP 5* 5* 11 -2 v 79.8 9 -26.7 ¥ 10.5 7 68.6'
Citi 5* 28* " 9 A 102.8 3 1056 A 13.0 6 16.4
BR Partners 5* 3 11 -5 v 118.5 2 -435 V¥ 6.3 14 22.5
PricewaterhouseCoopers 8 | 28* 10 8 A 45.2 20 263 A 7 40* 38.9
Goldman Sachs & Co 8* 12* 10 2 A 90.0 6 80.0 A 19.1 2 16.8
Banco Bradesco SA 10* | 9* 9 2 v 95.7 5 816 A €3 10* 26.0|
KPMG 10* | 24* 9 6 A 28.2 30 -435 V¥ .6 44 50.0'
Rothschild 10* 9% 9 2 v 732 10 1045 A 14.4 5 311
JP Morgan 10* 11 9 -1 v 0.0 47* - - 229 1 24.3
Lazard 14* ™ 8 -4 v 243 33 -822 Vv 15.2 4 39.6
Santander 14* 1 8 13V 50.0 16 -515 Vv 9.3 10* 14.4
uBs 16* | 17* 6 1 A 0.0 47* - - 8.7 12 14.0
Global M&A 16* 5* 6 -7 v 80.3 8 784 A 27 19 100.0
Banco Espirito Santo SA 16* | 14* 6 0 - 226 36 -335 Vv 1) 16 371
TD Securities Inc 19* | 44* 5 4 A 88.6 7 2668.8 A 1.3 29* 16.0
BNP Paribas SA 19 | 24* 5 2 A 40.0 22 1233.3 A 4.7 15 273
Clairfield International 19* | 44* 5 4 A 0.0 47 - - 21 21* 100.0
M&A International 19 | A7 5 0 - 0.0 47 - - 3.0 17 76.9
INFUPA SA 23+ | 21* 4 0 - 0.0 47 - - 29 18 100.0
Banco Votorantim 23* = 4 4 A 39.0 23 - - 17 25 17.0
Morgan Stanley 23* | 14* 4 -2 v 96.0 4 2019 A 79 13 12.0
Celfin Capital SA 23* | 28* 4 2 A 485 17 96.4 A 1.3 29* 44.8
Rabobank NV 23* - 4 4 A 0.0 47* - - 1.6 26 34.0
Alpax Inc 28* - 8 3 A 0.0 47" - - 1.0 34* 476
Patria Investimentos 28* | 24* 3 0 - 0.0 47 - 1.5 27 20.5
Arab Banking Corporation 30* - 2 2 A 0.0 47* - 8 39 100.0
Allied Irish Banks PLC 30" - 2 2 A 56.7 13 - - 1.0 34 50.0'
Deutsche Bank AG 30* | 17" 2 3 v 0.0 47* - - 20 23" 76
BBVA 30* | 44* 2 1 A 12.7 42 -36.5 ¥ 6 44* 13.3
Translink International Group 30* | 28* 2 0 - 30.5 27 445 A 7 40* 100.0
ING 30* | 28* 2 0 - 71.0 11 - - 7 40" 5.8
RBC Capital Markets 30* | 28* 2 0 - 31.0 26 -88 V 2 64 8.3
Broadspan Capital 30* | 28* 2 0 - 38.7 24 - - 1.1 32* 100.0
Bank of America Merrill Lynch 30* | 12* 2 ECHE 4 0.0 47 - - 21 21* 3.8
Fortman Cline Capital Markets 30* - 2 2 A 52.0 15 - - - - -
PC Capital 30" | 44~ 2 1 A 0.0 47* - - 1.0 34* 100.0
Credit Agricole CIB 30* | 44* 2 1 A 0.0 47 - - 1.0 34 13.3
Plural Capital 30* - 2 2 A 296 29 - - .0 74* -
Deloitte 30* | 17" 2 -3 v 15.0 39 -81.1 Vv A 70" 7.7
HSBC Holdings PLC 30* | 28* 2 0 - 13.9 41 - - 25 20 74
South Andes Capital SA 30* | 44 2 1 A 349 25 - - 1.1 32* 100.0
Caixa Geral de Depositos 30* | 28* 2 0 - 0.0 47* - - 6 44* 10.5
Jefferies & Co Inc 30" - 2 2 A 6.3 44 - - .0 74 0.0
State Capital Financial Servic 30* - 2 2 A 224 37 - - 2 64* 100.0
Industry Total 1,73 82 A 6,827.6 10 A 401.0 201

*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

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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European Involvement Small-Cap Rankings (MM3a)

MM3a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 | European Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee
Financial Advisor Rank | Rank Deals # of Deals UsS$m Euro mil Rank Change (%) Fees Rank Exp (%)
KPMG 1 1 229 56 A 703.1 504.0 2 04 V 20.3 25 52.5
PricewaterhouseCoopers 2 2 142 -9 v 733.8 530.8 1 382 A 13.7 33* 571
IMAP 3 4 118 2 A 207.4 147.7 11 -425 Vv 101.2 2 88.6
Ernst & Young LLP 4 5 116 8 A 613.0 437.9 3 47.0 A 10.4 39 38.1
Rothschild 5 6 98 -2 v 534.9 388.0 4 23V 151.4 1 27.7
BDO International 6 7 88 -3 v 2714 194.6 7 2717 Vv 35.2 14 56.1
Deloitte 7 3 75 711V 406.1 292.0 5 -26.0 V¥ 6.6 53* 46.8
Grant Thornton 8 12 69 17 A 341.1 2431 6 359 A 54 58 81.8
M&A International 9 11 64 11 A 249.2 175.3 9 210 Vv 27.7 18 90.2
Lazard 10 8 61 25 Vv 2323 164.9 10 -70.0 ¥ 88.4 3 ZF:J
Clairfield International 11 9 58 3 Vv 70.9 50.7 54 637 A 249 21 85.9
DC Advisory Partners 12 10 53 -4 v 176.9 127.2 16 16.2 A 257 19* 54.1
Leonardo & Co 13 53* 42 28 A 56.2 39.6 68 279 V¥ 33.1 15 31.9
BNP Paribas SA 14* 14 40 -9 v 177.0 124.2 15 293 V 60.8 6 211
Societe Generale 14* | 36* 40 21 A 252.5 182.1 8 733.3 A 59.5 8 28.2
ING 16 18 25 -4 v 155.5 1131 18 115 A 257 19* 26.6
Lincoln International 17 15* 38 -7 v 149.8 109.7 20 68.9 A 18.0 27 33.6
JP Morgan 18 22* 37 2 A 0.0 0.0 293* - = 59.7 7 9.1
UBsS 19 15* 34 -1 v 190.3 137.8 14 -230 Vv 713 5 14.5
Globalscope 20* | 28" 33 8 A 72.8 52.6 49 168.6 A 14.4 32 94.7
Credit Suisse 20" 13 33 -18 V¥ 114.3 80.7 28 -182 Vv 455 10 8.1
Goldman Sachs & Co 22 | 22¢ 31 -4 v 38.8 28.6 109 -65.4 Vv 78.0 4 88
Hawkpoint Partners 23* | 38* 30 12 A 201.7 151.9 13 - - 17.6 28 43.5
Rabobank NV 23* | 41 30 13 A 18.1 13.7 184 7115V 16.9 29 54.2
RBS 25* | 36* 29 10 A 113.8 82.2 29 -333 ¥ 16.6 30 14.3
Deutsche Bank AG 25* | 24 29 -2 v 31.7 223 138 -696 Vv 57.8 9 12.4
HSBC Holdings PLC 25* | 38* 29 11 A 204.7 144.7 12 3921 A 13.3 35 8.1
Bank of America Merrill Lynch 28 | 47" 27 12 A 90.7 65.6 41 99 A 423 " 10.6.
Global M&A 29* 17 26 -18 V¥ 28.3 20.6 146 -66.8 ¥ 13.1 36 81.9
Baker Tilly International 29* | 19 26 -6V 87.2 62.4 42 A4 9.3 42 88.6
Mediobanca 31 25 25 -5 v 96.7 70.3 32 -61.1 vV 8.7 45 15.6
Morgan Stanley 32 20 23 -16 Vv 137.0 98.9 22 -625 V¥ 412 12 6.6
Intesa SanPaolo 33* | 47" 20 5 A 126.3 91.6 24 -433 vV 11.0 37 228
Jefferies & Co Inc 33" | 61" 20 8 A 485 36.0 7 -436 Vv 36.9 13 28.3
Bryan Garnier & Co 35* | 91* 18 11 A 161.2 116.3 17 360.6 A 6.6 53* 49.3
Credit Agricole CIB 35* | 32 18 -6 v 54.0 375 69 -52.8 ¥ 10.8 38 8.9
Citi 37 32* 17 -7 v 66.3 49.4 60 -69.5 ¥ 239 22 8.8
Houlihan Lokey 38" | 34 16 -7 v 0.0 0.0 293* - - 220 24 493
SEB Enskilda 38* 35 16 -6 v 119.1 85.5 26 -46.0 Vv 9.2 43 14.2
Barclays Capital 40* | 53* 15 1 A 85.0 64.8 43* -183 Vv 28.7 17 9.2
Macquarie Group 40* | 28* 15 -0V 70.4 53.3 56 262 A 30.7 16 24.0
Nomura 42 | 28* 14 -1 46.7 35.9 84 -767 V¥ 10.3 40 6.7
Carnegie 43* | 47" 13 -2 v 152.3 110.1 19 -149 v 3.3 80* 16.4
Concentro Management AG 43 | 41* 13 -4 v 0.0 0.0 293* - - 5.7 56* 100.0
UniCredit 43* 21 13 24V 42.7 31.0 91 -933 Vv 8.4 47 11.0
Banco Espirito Santo SA 46 27 12 -6V 92.1 65.5 39 -65.3 ¥ 85 46 36.8
Industry Total 15,957 614 Vv 38,031.7 27,386.6 24V 2,919.9 223
*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

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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Full Year 2011 | 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 - Dec 31 j UK Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee
Financial Advisor Rank | Rank Deals # of Deals US$m GBP m Rank Change (%) Fees Rank Exp (%)
KPMG 1 1 78 28 A 355.3 220.5 3 6.0 A 7.3 23* 56.6'
Grant Thornton 2 2 58 9 A 318.8 198.6 4 284 A 4.8 34 80.0
BDO International 3 4 46 5 A 150.1 93.4 8 -46.3 ¥ 18.2 8 66.7'
PricewaterhouseCoopers 4 8 44 &) A 435.6 2727 1 724 A 4.9 33 48.0
Ernst & Young LLP 5 6* 42 6 A 250.9 156.3 5 90.5 A 3.5 40 27.6
Rothschild 6 6* 39 3 A 3845 2416 2 39.0 A 65.3 1 247
IMAP 7 10 30 7 A 126.0 779 11 -515 Vv 25.1 5 71.3
Lazard 8 9 25 0 - 48.2 30.4 52 -754 v 371 3 354
Deloitte 9 3 24 23 Vv 187.3 117.1 7 -422 Vv 2.8 48 50.9
Hawkpoint Partners 10 19 18 5 A 201.7 128.5 6 = = 121 18 57.6
Lincoln International 11 29* 13 4 A 48.3 30.7 50* 347.2 A 5.4 29 19.1
Baker Tilly International 12* 5 12 25 Vv 743 46.4 26 -154 v 4.0 37 88.9
DC Advisory Partners 12% | 11* 12 -6 v 53.3 33.4 42 44.4 A 6.0 26 43.2
HSBC Holdings PLC 12% | 23* 12 1 A 88.0 55.1 22 1146 A 6.8 25 10.4
Merchant Securities Ltd 15* | 96* 11 9 A 44.5 27.7 60 48444 A 3.4 41 50.7'
Dow Schofield Watts LLP 15% | 45* " 5 A 95.5 59.1 17 201.3 A 4.4 36 86.3
M&A International 15* | 23* 11 0 - 122.0 75.7 13 58.4 A 5.6 27* 727
RBS 18* | 29* 10 1 A 724 451 28 -285 ¥ 73 23* 13.9
Macquarie Group 18* | 11* 10 -8 v 35.5 226 79* 775 A 24.7 6 36.0'
Goldman Sachs & Co 18 | 14 10 7V 0.0 0.0 151* - - 376 2 9.7,
JP Morgan 18* | 11* 10 -8 v 0.0 0.0 151* - - 17.3 10 6.1
Jefferies & Co Inc 18* | 45* 10 4 A 485 30.4 49 30.0 A 259 4 342
BNP Paribas SA 23* | 29* 9 0 - 46.7 291 57* -236 Vv 12.8 16 278
Hurst Morrison Thomson 23* | 130" 9 8 A 13.8 85 115 38.0 A 3.8 39 100.0
Societe Generale 23* | 74* 9 6 A 109.2 67.9 14 - - 17.7 9 55.5
Evercore Partners 26* | 34* 8 0 - 739 46.3 27 11525 A 16.7 11 283
Morgan Stanley 26* | 20* 8 -4 v 96.0 60.9 16 6.8 A 15.8 12 7.0
Credit Suisse 26* | 15 8 -7 v 125 8.0 118 - - 14.1 14 7.0
Leonardo & Co 26 - 8 8 A 11.8 71 121* - - 8.2 21 55.0
Investec 30* | 20* 7 5 v 124.9 78.1 12 -325 ¥ 1.8 53 11.3
Deutsche Bank AG 30* | 26* 7 -3 v 0.0 0.0 151* - 215 7 17.5
Houlihan Lokey 30* | 37" 7 0 - 0.0 0.0 151* - - 10.0 19 403
ING 30* | 96* 7 5 A 129.0 80.7 9 - - 1.5 61* 38.5
Bank of America Merrill Lynch 30* | 62" 7 3 A 35.0 222 81 - - 14.4 13 11.1
Globalscope 30* | 45* 7 1 A 38.1 235 72 2313 A 23 49* 742
SEB Enskilda 30* | 62" 7 3 A 63.3 40.3 35 116.0 A 5.0 32 54.9
Simmons & Co International 30* | 96" 7 5 A 0.0 0.0 151* - - 3.3 42 22.6
Bryan Garnier & Co 38* | 130" 6 5 A 67.0 4.7 33 - - 29 46 100.0
Secure Trust Banking Group PLC 38* | 37 6 -1 v 48.8 30.5 47 -148 Vv 1.4 64* 100.0
Cenkos Securities PLC 38" | 37" 6 B 4 40.2 25.1 68 -60.8 ¥ 5 129* 5.7
KBC Group NV 38* | 34* 6 -2 v 48.0 299 53 -267 V¥ .6 111* 100.0
Citi 38* | 26* 6 4 v 493 320 44* -46.6 ¥ 13.9 15 12.7
CB Richard Ellis Group Inc 38* | 62* 6 2 A 127.5 80.3 10 40.1 A 1.5 61* 12.9
Clairfield International 38* | 52* 6 1 A 245 15.1 102 - - 3.0 45 100.0
Industry Total 3,348 56V 13,880.2 8,660.2 111 1,027.7 221
*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

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

Full Year 2011 | Small-Cap M&A Up To US$50m | Financial Advisors

French Involvement Small-Cap Rankings (MM5a)

MM5a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 French Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee
Financial Advisor Rank | Rank Deals # of Deals UsS$m Euro mil Rank Change (%) Fees Rank Exp (%)
Rothschild 1 1 33 -5 v 87.6 63.4 8 -48 v 52.2 1 34.3
Societe Generale 2 8* 31 13 A 252.5 182.1 1 7333 A 435 2 325
BNP Paribas SA 3 2 27 -5 v 88.4 61.6 7 -589 V¥ 34.6 3 20.4
Leonardo & Co 4 21* 23 15 A 56.2 39.6 13 = o 15.5 6 271
PricewaterhouseCoopers 5 3 22 -7 v 724 51.7 11 -543 V¥ 2.2 37* 66.7'
Lazard 6 4 21 -5 v 429 30.3 18 -786 Y 26.4 4 31.4
Ernst & Young LLP 7 10* 17 2 A 98.2 70.5 4 354 A 1.1 52* 34.4
IMAP ™ 12* 17 3 A 28 21 76* -481 Vv 15.7 5 95.2
Bryan Garnier & Co 9* 23* 15 8 A 123.7 90.3 2 2534 A 5.3 14 43.4
DC Advisory Partners 9" 7 15 -5 v 73.2 53.1 10 114.7 A 8.6 11 67.2
KPMG 11 19* 14 5 A 19.2 13.2 47 10.3 A 1.1 52* 39.3
Credit Agricole CIB 12 6 13 8 v 54.0 375 14 -324 Vv 8.8 9 10.1
Lincoln International 13* 14 11 -2 v 28.0 19.6 34* -133 Vv 6.8 13 48.9
Clairfield International 13* | 10* " -4 v 1.9 1.4 82* - 3.6 25* 100.0
M&A International 13* | 27* 11 5 A 3.8 27 73 714 Vv 4.6 16 100.0
Hawkpoint Partners 16* | 21* 10 2 A 0.0 0.0 92* - - 5.0 15 28.6
UBS 16* 8* 10 -8 v 44.7 32.7 17 -699 Vv 13.2 7 14.7
Financiere Cambon 16* | 17* 10 0 = 94.5 67.2 5 207 A 3.9 22 100.0
Grant Thornton 16* | 23* 10 3 A 15.7 11.0 49 -419 Vv .6 83* 100.0
La Compagnie Financiere 20* | 51* 9 7 A 0.0 0.0 92* - - 3.7 24 35.2
Oddo et Cie 20* | 32* 9 5 A 94.4 69.2 6 7429 A 3.1 29* 100.0
HSBC Holdings PLC 20* | 32* 9 5 A 41.0 289 19* 6733.3 A 26 33* 4.2
Deloitte 20* | 27" 9 3 A 33.9 234 28 - - 3 167* 27.3
RBS 24* | 32* 8 4 A 276 20.0 37 1280.0 A 43 18 35.0
Caisse Fed du Cred Mut Cen Est 24* | 83" 8 7 A 84.1 61.3 9 2858 A 1.9 41* 76.0°
MK Finance SA 24 | 5 8 17 v 29 20 75 -884 Vv 36 25 100.0
Eight Advisory SAS 27 - 7 7 A 14.3 10.5 52 - - 23 36 41.8
Aforge Finance SA 28* | 44 6 g A 67.4 49.0 12 - - 29 3l 63.0
Messis Finances SASU 28* - 6 6 A 0.0 0.0 92* - 3.1 29* 100.0
Goldman Sachs & Co M 32* 6 2 A 0.0 0.0 92* - 8.7 10 6.0
Bucephale Finance 31* | 83* 5 4 A 0.0 0.0 92* - 3.8 23 59.4
Natixis 31* | 23~ 5 2 v 101.3 733 3 33666.7 A 1.5 43 16.0
Credit Suisse 31* | 19* 5 -4 v 28.0 20.0 34* - 8.4 12 6.1
JP Morgan 31* | 12* 5 9 v 0.0 0.0 92* - 11.9 8 13.4
Mediobanca 35* | 27* 4 -2 v 0.0 0.0 92* - 1.5 43* 12.2
Global M&A 35* | 15 4 8 v 9.4 6.6 61 - 22 37* 100.0
Ohana & Co 35* - 4 4 A 32.1 234 31 - 1.9 41* 100.0
Groupe BPCE 35* - 4 4 A 39.1 276 22 - 1.3 48" 100.0
Morgan Stanley 35* | 32* 4 0 - 30.7 223 33 48.3 A 3.2 28 3.1
Adna Partners 40* - 3 3 A 1.5 1.1 84 - 1.0 55* 100.0
DDA&ColLLC 40* - 3 3 A 4.7 3.5 70 - 1.2 50* 100.0
Pax Corporate Finance 40* | 51* 3 1 A 0.0 0.0 92* - 1.5 43* 100.0
Bank of America Merrill Lynch 40* | 83* 3 2 A 19.5 15.1 46 - 2.6 33* 6.8
Mazars Corporate Finance SARL 40* | 83* 3 2 A 0.0 0.0 92* - 1.0 55* 100.0
MBA Capital SARL 40* - 3 3 A 234 16.8 42 - 1.5 43* 100.0
Rabobank NV 40* | 44* 3 0 - 0.0 0.0 92* - 1.0 55* 714
Industry Total 2,098 116 A 4,744.8 3,422.3 79 A 576.2 229
*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

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

Full Year 2011 | Small-Cap M&A Up To US$50m | Financial Advisors

German Involvement Small-Cap Rankings (MM6a)

MM6a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31| German Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee $1.4 - 700
Financial Advisor Rank | Rank Deals # of Deals US$m Euro mil Rank Change (%) Fees Rank Exp (%)
KPMG 1 3 40 18 A 17.4 13.0 24 612 Vv 3.8 29 55.9
Globalscope 2 19* 29 20 A 276 19.9 15 - - 11.9 ™ 100.0 $1.2
Ernst & Young LLP 3 1 22 -6 v 66.5 46.6 3 916 A 22 46* 32.8
Rothschild 4 8* 20 7 A 0.0 0.0 42 - - 32.6 1 37.6
Concentro Management AG 5 | 5 13 4 v 0.0 0.0 42* - - 57 17 1000 7 $10
Lincoln International 5* 2 13 13V 0.0 0.0 42* - - 56 18 62.2 ‘5’3
Baker Tilly International 5* 75* 13 12 A 15.5 11.0 25 - - 4.9 20 875 2 $0.8 o«
DC Advisory Partners 5* 13* 13 2 A 0.0 0.0 42 - - 6.0 15* 84.5 g : g
uBs 5* 37* 13 9 A 4.1 3.2 37 - - 29.5 3 50.4 g »D_
Lazard 10 6* 11 -4 v 95.3 67.0 1 - - 214 4 37.0 x $0.6 )
PricewaterhouseCoopers 11* 4 10 -11 v 35.1 24.5 13 -225 Vv 1.1 60 100.0 % **
Deutsche Bank AG 11* | 19* 10 1 A 229 15.9 20 -340 V 15.3 5 16.3 x
Corporate Finance Partners CFP 11* | 19* 10 1 A 34.1 246 14 -53.0 V¥ 3.5 31* 71.4 $0.4
Global M&A 1% | 13" 10 -1 v 0.0 0.0 42 - - 55 19 100.0
Leonardo & Co 11* | 42* 10 7 A 0.0 0.0 42* - - 9.1 11 711
Deloitte 1% | 6* 10 -5 v 36.9 273 10* 130.6 A -8 68 100.0 $0.2
M&A International 11 | 11* 10 -2 v 47.7 33.5 4 87.1 A 4.1 25 100.0
RBS 18* | 75 2] 8 A 0.0 0.0 42* - - 4.2 24 20.3
equinet AG 18* | 30* 9 4 A 38.4 28.0 8 -285 V¥ 24 43* 54.5 $0.0
Bankhaus Hermann Lampe 18* | 53* 9 7 A 12.8 8.9 28* - - 1.7 52* 85.0 D e ) @ (o) (e (e (e} Q Q Q Q N N N N
IMAP 21" | & 8 5 v 0.0 0.0 42+ - - 76 13 78.4 & (,99 p._,OvQ §.‘9 Ry (LOQ rbOQ ,00 Red ,1,0\ ,§>\ ‘,0\ ke Q,ON 150:\ ‘,0:\
Mummert & Company 21* | 2r* 8 1 A 0.0 0.0 42* - - 4.7 22 67.1
Metzler Corporate Finance 23* | 16* 7 -3 v 253 18.7 17 -442 Vv 2.6 41* 100.0 m= USS$0 - 10m == US$10 - 20m == US$20 - 30m == US$30 - 40m == US$40 - 50m —o-# of Deals
BDO International 23* | 16* 7 -3 v 14.7 10.4 26 89 A 1.5 55* 100.0
UniCredit 23* | 16* 7 -3 v 7.9 5.6 32 -885 ¥V 4.5 23 236
Clairfield International 23 | 13" 7 -4 v 9.1 7.0 31 - - 22 46 100.0
Rabobank NV 23* | 53* 7 5 A 0.0 0.0 42* - - 2.8 39* 51.9
Blue Corporate Finance 28* | 75 6 5 A 0.0 0.0 42 - - 31 37 100.0
Networkr':)orporate Finance 28" | 42 6 3 A 393 27.1 6 - - 34 33+ rxgf] German Small-Cap M&A up to US$50m by Target Industry
HSBC Holdings PLC 28* | 53* 6 4 A 74.0 51.7 2 - - 1.7 52* 10.6.
Joh Berenberg Gossler & Co 31* | 53* 5 3 A 12.8 8.9 28* -158 ¥ 34 33* 14.7
Nord/LB 31 | 42 5 2 A 0.0 0.0 42 - - 26 41* 66.7
goetzpartners Corp Finance 31* | 11 5 -7 v 0.0 0.0 42* - - 3.7 30 100.0
Livingstone Partners 31* | a0 5 0o - 0.0 0.0 42" = o 15 55% 100.0 ®Industrials
Bank of America Merrill Lynch 31* | 37" 5 1 A 211 14.6 22 -69.7 ¥ 11.0 10 17.4 .
Robert W Baird & Co Inc 31 | 750 5 4 a 257 19.1 16 - [T40 26 a7 ™ High Technology
Roland Berger & Partner GmbH 31* | 75* 5 4 A 37.9 28.0 9 - - 5 76* 100.0 mReal Estate
Morgan Stanley 31 | 19* 5 -4 v 0.0 0.0 42+ - - 7.3 14 9.4
Jefferies & Co Inc 31* | 53* 5 3 A 0.0 0.0 42 - - 11.9 7 71.3 N
Houlihan Lokey 40 | - 4 4 a 0.0 0.0 42 - - | 40 26°  100.0 = Materials
@UVISORY partners 40" | 37" 4 0 - 0.0 0.0 42" - - 2.0 48° 476 = Financials
Ferber & Co GmbH 40* | 30* 4 -1 v 0.0 0.0 42 - - 3.2 35* 68.1
Commerzbank AG 40* | 8* 4 9 Vv 36.9 27.3 10* -30.6 ¥ 1.5 55* 13.2 m Consumer Products and Services
Societe Generale 40* | 53* 4 2 A 0.0 0.0 42 - - 6.0 15* 845
JP Morgan 40* | 30" 4 -1 v 0.0 0.0 42* - - 3.5 31* 4.5 H Consumer Staples
Mediobanca 46* | 53* 3 1 A 0.0 0.0 42 - - 1.5 55* 100.0
BNP Paribas SA 46* | 37* 3 -1 v 0.0 0.0 42 - - 11.8 9 28.2 H Healthcare
Nomura 46* | 37* 3 -1 v 0.0 0.0 42 - - 24 43* 9.9
Credit Suisse 46* | 23* 3 5V 38.5 26.6 7 209 V 2.8 39 4.3 = Energy and Power
BMR Advisors 46* - 3 3 A 7.0 49 33 - - .6 69* 100.0 i X
Macquarie Group 46* | 42* 3 0 - 0.0 0.0 42 o 8.0 12 755 Media and Entertainment
Raiffeisen Bank International 46* - 3 3 A 0.0 0.0 42+ = = 1.0 61* 100.0 = Telecommunications
Industry Total 2,155 219 A 3,475.3 2,502.0 212 A 519.8 32.9

*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

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

Full Year 2011 | Small-Cap M&A Up To US$50m | Financial Advisors

Italian Involvement Small-Cap Rankings (MM7a)

MM?7a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 ffItalian Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee $1.4 - 350
Financial Advisor Rank | Rank Deals # of Deals Us$m Euro mil Rank Change (%) Fees Rank Exp (%)
KPMG 1 6 25 13 A 166.6 117.1 1 1722 A 27 15 75.0
Mediobanca 2* 1 19 -8 v 96.7 70.3 3 579 Vv 6.7 6 133 $1.2
Intesa SanPaolo 2* 4 19 4 A 126.3 91.6 2 -433 V¥ 10.5 3 22.0
Rothschild 4 10 14 7 A 823 59.1 4 595 A 19.7 1 oG
JC Flowers & Co LLC 5* 34* 8 7 A 81.4 57.3 5 - - 26 16 100.0 —~ $10
Lazard 5* 2 8 -0V 428 299 e -887 V 11.6 2 19.0 e'%
Leonardo & Co 7 16* 7 4 A 0.0 0.0 29* - - 8.1 4 29.8 g
Clairfield International 8 12* 6 1 A 11.9 8.7 20 -425 Vv 1.7 21* 100.0 ; $0.8 %
EnVent SpA 9* 28* 5 3 A 24.6 17.1 17 - - 1.6 23 100.0 % 8
Deloitte 9" 3 5 -1V 34.1 253 13 -450 Vv 5 38* 625 > 5
UniCredit 11* 5 4 -9 v 0.0 0.0 29* - - 3.0 12* 7.0 < $0.6 Pre
Global M&A 11* | 28* 4 2 A 0.0 0.0 29* - - 25 17* 100.0 &
Lincoln International 11* | 16* 4 1 A 0.0 0.0 29* - - 1.0 28* 100.0
Vitale & Associati SpA 11+ | 16* 4 1 A 0.0 0.0 29* = o 25 2 100.0 $0.4
Klecha & Co 11* | 16* 4 1 A 30.3 21.0 14* -438 V¥ 1.0 28* 100.0
Societe Generale 11* - 4 4 A 0.0 0.0 29* - - 8.0 5 214
PricewaterhouseCoopers 17* 8 3 -6 v 29.4 21.5 16 3141 A 2 60* 40.0 $0.2
BBVA 17* | 16* 3 0 - 40.8 288 9 284 V 1.1 27 18.6
BNP Paribas SA 17* 7 3 -7 v 17.0 12.0 18 -67.8 ¥ 4.8 7 16.3 $0.0
IMAP 7% | 34* 3 2 A 0.0 0.0 29* - - 3.0 12* 100.0 ° ° > ° ° > ° ° S S S S N ~ N N
Bank of America Merrill Lynch 17* | 34* 3 2 A 0.0 0.0 29* - - 4.0 9* 12.6 Q Q' Q' Q Q Q Q Q N N N N N N N N
Cofito 22¢ | 34 2 1 A 0.0 0.0 29* - - 28 14 248 '\O '1/0 '50 DQ '\o "7/0 ‘50 D‘o ’\0 ’1«0 'bo bs} '\O '1/0 ’50 VO
Morgan Stanle 22 11 2 -4 v 35.4 25.0 11 238 A 4.8 7 231
UBSQ Y 20¢ | 34 2 1 A 0.0 0.0 20* oL 40 9* 116 == US$0 - 10m == US$10 - 20m = US$20 - 30m = US$30 - 40m = US$40 - 50m =o—# of Deals
Parsec Finance 22 - 2 2 A 35.3 258 12 - - 5 38* 100.0
Fineurop SpA 22* | 16" 2 -1 v 7.0 5.0 24 - - 6 33* 240
Globalscope 22* - 2 2 A 11.0 8.2 21 - - 7 32 100.0
PKF ltalia SpA 22* - 2 2 A 8.0 56 22 - - 0 " -
Tamburi Invesiment Partners Sp 2 | - 2 2 A 4456 326 6 . 2 60* gl talian Small-Cap M&A up to US$50m by Target Indus
|MID-CAPITAL 22* | 34 2 1 A 0.0 0.0 29* - - 1.5 24* 100.0
DC Advisory Partners 22* | 34* 2 1 A 0.0 0.0 29* - - 1.0 28* 100.0
Rabobank NV 22* - 2 2 A 24 1.8 28 - - 6 33* 100.0
M&A International 22* | 12* 2 -3 v 0.0 0.0 29* - - 5 38* 100.0 )
Industry Total 734 71 v [ 21217 1,529.9 270 v | | 1947 204 ®industrials

®m Energy and Power

“tie

Source: Thomson Reuters/Freeman Consulting ® Financials

** 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 = Consumer Staples

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

= High Technology

® Media and Entertainment

H Retail

= Healthcare
Telecommunications

= Consumer Products and Services

https://www.thomsonone.com
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THOMSON REUTERS

Full Year 2011 | Small-Cap M&A Up To US$50m | Financial Advisors

Spanish Involvement Small-Cap Rankings (MM8a)

MM8a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 | Spanish Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee
Financial Advisor Rank | Rank Deals # of Deals US$m Euro mil Rank Change (%) Fees Rank Exp (%)
PricewaterhouseCoopers 1 2 31 -1 v 110.0 79.9 2 45.7 A 2.6 20 56.5'
Deloitte 2 1 22 25 Vv 1171 82.6 1 -392 Vv 24 21 36.9
KPMG 3 3 14 -8 v 43.7 33.2 7 -70.7 v 1.5 31* 23.1
BBVA 4 7 1 2 A 434 30.7 8 -76.8 ¥ 3.7 13 10.3.
Ernst & Young LLP 5* 11* 10 4 A 51.3 38.2 6 - - .5 44 35.7
BDO International 5" 5 10 -1 v 33 25 26 -844 V 48 " 475
Deutsche Bank AG 7 34* 9 8 A 0.0 0.0 29* - - 10.0 3 34.4
DC Advisory Partners 8 8* 8 1 A 747 52.7 3 80V 29 18 784
Lazard 9* 19* 6 3 A 0.0 0.0 29* - - 10.8 1 29.0
Eurohold SL 9" 11* 6 0 = 40.9 28.0 10 107.6 A 34 14 100.0
Norgestion 9* 17* 6 2 A 1.4 1.0 27 - - 2.1 24 100.0
Credit Suisse 12% | 19* 5 2 A 0.0 0.0 29* = 6.4 5* 171
Societe Generale 12* - 5 5 A 0.0 0.0 29* - - 6.0 7 12.0’
Rothschild 12* 8* 5 2 v 18.7 13.0 21 -640 Vv 6.4 5* 474
Mediobanca 15* | 19* 4 1 A 58.4 40.8 5 6.2 A - - -
GBS Finanzas SA 15% | 14* 4 -1 v 20.6 15.2 20 126 A 20 25* 100.0
Socios Financieros SA 15 | 8* 4 3 v 27.0 20.0 15* -62.8 v 2.2 23 40.0
IMAP 15* | 19* 4 1 A 0.0 0.0 29* - 32 16 100.0
Banco Espirito Santo SA 15* 6 4 -6 v 718 50.9 4 -58.1 ¥ 24 21* 25.0
N+1 20" | 25* 3 1 A 0.0 0.0 29" - - 1.0 36* 204
Next Corporate SL 20" - 3 3 A 27.0 20.0 15* - - 1.6 30 100.0
Goldman Sachs & Co 20" | 34* 3 2 A 0.0 0.0 29* - - 10.1 2 13.6
M&A International 20* | 34* 3 2 A 17.8 125 22 - - 2.0 25* 100.0
Ahorro Corporacion Financiera 24* | 25* 2 0 - 0.0 0.0 29* - - 6 41* 100.0
RBS 24* | 34" 2 1 A 0.0 0.0 29* - - 1.2 34* 32.4
BNP Paribas SA 24* - 2 2 A 0.0 0.0 29* - - 28 19 1.7
ING 24 | 14* 2 -3 v 241 18.0 18 -415 Vv 4.9 10 61.3
uBs 24* | 34* 2 1 A 0.0 0.0 29* - - 4.0 12 10.7
Alta Partners 24* | 34* 2 1 A 0.0 0.0 29* - - 5 44* 100.0
Citi 24* | 34* 2 1 A 4.1 29 24* - - 5.9 8" 13.3
Global M&A 24 - 2 2 A 0.0 0.0 29* - - 1.5 31* 100.0
Santander 24 | 4 2 11V 4.1 29 24* -976 Vv 5 44 1.1
Bank of America Merrill Lynch 24* | 34 2 1 A 0.0 0.0 29* - - 7.7 4 16.8’
Klecha & Co 24* - 2 2 A 30.3 21.0 14 - - - - -
ONE to ONE Capital Partners 24* | 34" 2 1 A 43.0 30.0 9 - - 9 40 100.0
Arcano PZ N 2 2 v 0.0 0.0 29* - - 5 44 100.0
Daiwa Securities Group Inc 24* - 2 2 A 36.6 26.0 12 - - 2 65* 100.0
Industry Total 1,074 4 v 2,286.9 1,648.8 232V 209.2 19.6
*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

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

Full Year 2011 | Small-Cap M&A Up To US$50m | Financial Advisors

Nordic Involvement Small-Cap Rankings (MM9a)

MM9a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 I Nordic Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee $2.5 - 800
Financial Advisor Rank | Rank Deals # of Deals US$m Euro mil Rank Change (%) Fees Rank Exp (%)
IMAP 1 1* 30 -1 v 29.8 20.9 24* 212 Vv 25.1 1 100.0
KPMG 2 4 27 5 A 38.3 275 20 671V 25 19 735
Ernst & Young LLP 3 3 25 2 A 104.2 74.7 4 1212 A 1.8 32* 35.3
PricewaterhouseCoopers 4 1* 21 -0V 98.3 714 5 125 A 23 21 59.0
M&A International 5 12 19 9 A 53.5 37.4 10 11.5 A 6.4 9 87.7 —_
SEB Enskilda 6 5* 14 -7 v 119.1 85.5 2 377V 8.2 5 12.8 (,%
Carnegie 7 8 13 -2 v 152.3 110.1 1 -149 v 3.3 14 16.4 g
ABG Sundal Collier 8* 9* " -3 v 105.1 747 3 73V 3.9 13 26.5 ; %
Nordea 8* 15* 11 3 A 68.2 50.3 6 -141° Vv 8.4 4 20.3 2 o)
Handelsbanken Capital Markets 10 | 13* 10 1 A 413 29.4 17 -595 ¥ 26 18 218 3= E
Catella AB 11* | 22* 8 3 A 58.7 41.1 9 30.4 A 6.5 8 322 £ :g
Access Partners 1% | 15* 8 0 - 0.0 0.0 54* - - 20 22* 100.0 &
Evli Bank Plc 13* 9* 7 -7 v 0.0 0.0 54* - - 3.0 16 54.5
JP Morgan 13* | 55* 7 6 A 0.0 0.0 54* - 8.0 6 11.8
First Securities AS 15* | 20* 6 -1 v 50.0 35.0 11 - - 3.1 15 73.8
CapMan Oyj 15* | 55* 6 5 A 0.0 0.0 54* - - 1.2 39* 46.2
BDO International 16* | 22* 6 1 A 27 1.9 49 80.0 A 2.8 17 53.8
Global M&A 18* | 27* 5 1 A 0.0 0.0 54* - - 1.0 42* 100.0
Alpha Corporate Finance 18* | 22* 5 0 - 274 20.1 28 115.7 A .6 56* 9.2
uBs 20* | 45" 4 2 A 63.5 473 7 - - 7.3 7 11.8
DC Advisory Partners 20* | 33 4 1 A 37.6 27.1 21 - - 24 20 37.5 ® ® @ & O© O ©o © S O O N N N N
DnB NOR BANK ASA 200 | 45 4 2 a 144 99 38 19571 A| | 14 a7 209 S PP I FTLF T TIFTSH S F S
Goldman Sachs & Co 20" - 4 4 A 0.0 0.0 54* - - 6.0 10 9.0
Jefferies & Co Inc 20" | 55 4 3 A 485 36.0 12 - - 8.9 2 245 == US$0-10m  mm US$10-20m  mmm US$20-30m  mm US$30-40m  mm US$40-50m  —o=#of Deals
Deloitte 20" 11 4 -8 v 5.0 3.6 45 -153 ¥V 3 88* 42.9
Banco Espirito Santo SA 20* - 4 4 A 20.3 14.6 31* - - 1.9 31 100.0
RBS 27 | 271 3 -1 v 0.0 0.0 54* - - 1.5 35 13.6
Barclays Capital 27* | 55* 3 2 A 0.0 0.0 54* - - 4.6 12 14.2
Danske Markets o7 | 7 3 4y 424 306 16 388 V|| 12 39" i Nordic Small-Cap M&A up to US$50m by Target Indust
Fondsfinans AS 27* | 55* 3 2 A 40.9 30.1 18 139 A 7 54* 100.0
FIH Partners AS 27 | 15* 3 -5 v 0.0 0.0 54* - - 1.5 35* 15.8
HLP Corporate Finance Oy 27 | 2r* 3 -1 v 287 20.0 27 - - 1.6 34 271
Macquarie Group 27* | 55* 3 2 A 34.9 26.8 23 - - 2.0 22* 46.5 H Industrials
Grant Thornton 27* - 3 3 A 0.0 0.0 54* - - 2 92* 100.0
HSBC Holdings PLC 27* | 55* 3 2 A 13.9 9.7 39 - - 1.0 42* 100.0 H Real Estate
Industry Total 2,291 -6 v 5,572.9 4,010.7 -8.0 Vv 325.2 20.7

m High Technology

*tie = Energy and Power

Source: Thomson Reuters/Freeman Consulting uC Product d Semvi
onsumer Products and Services

** 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

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

= Consumer Staples
® Healthcare
= Financials
Media and Entertainment
= Telecommunications

= Retail

https://www.thomsonone.com
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THOMSON REUTERS

Full Year 2011 | 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 - Dec 31 | Benelux Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee $1.8 4 —~ 600
Financial Advisor Rank | Rank Deals # of Deals UsS$m Euro mil Rank Change (%) Fees Rank Exp (%)
KPMG 1 1 66 12 A 65.1 47.0 2 109.3 A 5.4 21 60.7 $16 |
ING 2 3 33 1V 29.8 215 16 97 v 19.6 3 28.8 ’
PricewaterhouseCoopers 3 4 25 5 v 106.2 76.1 1 924 A 24 31 58.5
Clairfield International 4 7 23 4 A 28.0 19.7 18 53.0 A 12.8 10* 100.0 $1.4
Rabobank NV 5 9* 21 5 A 15.8 11.9 26 751V 14.0 8 745
Rothschild 6 | 15 19 9 A 60.5 424 4 135 A 29.8 1 455 & g12
IMAP 7| 9 17 1 A 422 30.3 10 - - 15.7 7 882 &
M&A International 7| 14 17 6 A 45.8 31.7 9 474V 85 14 1000, T ®
Ernst & Young LLP 9" | 16* 15 6 A 35.6 26.0 13 -178 V¥ 1.0 50* a7o] 3 $10 3
BDO International 9* 5 15 -7 v 3.8 29 37 949 Vv 6.4 18 753 § a
Deloitte 9* 2 15 21 v 59.2 424 5 -128 ¥ 1.0 50* 500, ¥ 308 k]
Leonardo & Co 12 | 34 13 10 A 0.0 0.0 39* - - 9.7 12 318 g **
DC Advisory Partners 13 | 16* 12 3 A 5.8 4.0 36 - - 7.1 16 60.2 $06
Lazard 14 | 12 1 3V 0.0 0.0 39* - - 18.0 4 235 ’
BNP Paribas SA 15* | 8 10 7 v 41.9 29.5 11 728 V¥ 17.6 5 21.1
JP Morgan 15* | 19* 10 2 A 0.0 0.0 39* - - 201 2 1.7 $0.4
BlueMind Corporate Finance 17 | 11 9 6 v 0.0 0.0 39* - - 2.5 28* 100.0
Bank of America Merrill Lynch 18 | 42* 7 5 A 0.0 0.0 39* - - 12.8 10* 11.0 $0.2
RBS 19* | 34* 6 3 A 13.8 10.4 29 512V 2.8 27 8.6
Deutsche Bank AG 19* | 28* 6 2 A 0.0 0.0 39* - - 13.6 9 15.5
Lincoln International 19* | 28* 6 2 A 235 17.2 20 34.3 A 5.5 20 76.4 $0.0
Barclays Capital o || o 5 5 A 480 36.7 6 o 8.8 13 17 $ P P & O & 9O © Q O O O N N XN
Baker Tilly International 2 | - 5 5 A 30.3 216 15 - - 16 42¢ 100.0 & r§~‘9 o,GQ KRy q,OQ n,OQ KRS ,LC:\ S F S F S e
Citi 22* | 16* 5 -4 v 13.0 9.2 32 -844 V 4.0 22 11.2
Credit Suisse 20% | 19 5 3 v 0.0 0.0 39+ L. 8.4 15 10.8 m= US$0 - 10m == US$10 - 20m = US$20 - 30m = US$30 - 40m == US$40 - 50m ~o~# of Deals
Banque Degroof 22* 13 5 -8 v 216 15.9 23 220 Vv 32 24 36.4
Kempen and Co NV 27 | 42* 4 2 A 21.8 15.4 22 - - 1.3 44* 10.0
UBS 27" | 6 4 7 v 36.2 25.0 12 743 V 16.3 6 208
Macquarie Group 27 | B1r 4 ER 00 00 300 el 19 rexill Benelux Small-Cap M&A up to US$50m by Target Indust
Credit Agricole CIB 27 | 42* 4 2 A 0.0 0.0 39* - - 25 28* 30.1
Globalscope 27 | 19* 4 4 v 0.0 0.0 39* - - 2.1 32 100.0
Quore Capital 27 | 28* 4 0 = 0.0 0.0 39* - - 5 62* 100.0
DBS Group Holdings 33 | - 3 3 A 63.7 445 3 - - 5 62* 100.0 mIndustrials
Catella AB 33" | 61" 3 2 A 46.6 324 8 - - 5 62* 100.0
Nordea 33* | 61* 3 2 A 0.0 0.0 39* - - 5 62* 42 m Consumer Staples
Morgan Stanley 33" | 24* 3 -2 v 0.0 0.0 39* - - 6.6 17 8.0
Global M&A 33* | 28* 3 1 v 0.0 0.0 39* - - 5 62* 100.0 ® Financials
NIBC NV 33 | 19* 3 -5 v 0.0 0.0 39* - - 25 28* 455
Nielen Schuman BV 33" | 24* 3 2 v 0.0 0.0 39* - - 1.6 42" 37.2 = Materials
Goldman Sachs & Co 33" | 34 3 0 - 0.0 0.0 39* - - 20 33* 1.4
William Blair & Co 33 | 42* 3 1 A 0.0 0.0 39* - - 3.0 25* 58.8 " Energy and Power
Societe Generale 33* - 3 3 A 0.0 0.0 39* - - 20 33* 16.9
Industry Total 1,572 40 A 3,744.4 2,680.0 -89 V|| 4724 21.3 ® High Technology

mReal Estate

*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

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

Full Year 2011 | Small-Cap M&A Up To US$50m | Financial Advisors

Eastern Europe Involvement Small-Cap Rankings (MM16a)

MM16a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 || Eastern European Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee
Financial Advisor Rank | Rank Deals # of Deals US$m Euro mil Rank Change (%) Fees Rank Exp (%)
KPMG 1* 4 25 12 A 57.9 43.0 1 359.5 A 2.0 21* 426
IMAP 1* 1 25 2 A 19.0 13.5 7 -69.1 Vv 20.0 1 91.7,
Ernst & Young LLP 3 17* 19 13 A 43.5 31.4 2 733 A 1.6 28 64.0
Clairfield International 4 2 13 6 Vv 0.0 0.0 22¢ - - 4.7 12 79.7
Rothschild 5 5 11 - 0.0 0.0 22* - - 17.6 3 33.6
PricewaterhouseCoopers 6 6 9 -1 v 10.5 76 12* -738 VY 8 37 80.0
Troika Dialog 7 17* 7 1 A 0.0 0.0 22* - - 18.8 2 64.8
JP Morgan 7oA 7 1 A 0.0 0.0 22* - - 10.9 7 15.2
ING 9* 10* 6 -1 v 0.0 0.0 22* - - 3.8 13 25.3
BDO International 9 | 38" 6 4 A 0.0 0.0 22* - - 1.9 25 57.6
Raiffeisen Bank International 9* 10* 6 -1 A 0.0 0.0 22* - - 1.7 26* 26.6
Sberbank 12* = 5 5 A 0.0 0.0 22* - - 22 20 272
Standard Bank Group Ltd 12* | 23* 5 0 - 37.0 27.2 3 - - 2.6 18 31.3
Deloitte 12 | 10* 5 2 v 15.1 1.2 10 1745 A 2 65* 286
M&A International 12* | 10* 5 -2 v 0.0 0.0 22* - - 25 19 100.0
Gazprombank 16* ™ 4 -4 v 0.0 0.0 22 - - 1.0 33* 4.4
VTB Capital 16* | 10* 4 -3 v 0.0 0.0 22* - - 15.9 4 22.5
RB Partners 16* | 55* 4 3 A 14.2 10.0 1" - 5 40* 100.0
Goldman Sachs & Co 16* 7 4 -4 v 0.0 0.0 22* - - 5.0 11 11.6
Morgan Stanley 16* | 10* 4 3 v 0.0 0.0 22" - - 11.3 6 9.9
Deutsche Bank AG 21* | 28* 3 -1 v 0.0 0.0 22* - - 12.7 5 21.3
UniCredit 21* | 3 3 12 v 348 254 4 -859 v 29 16 252
Credit Suisse 21* | 10" 3 -4 v 0.0 0.0 22 - - 7.4 9 13.9
Bank of America Merrill Lynch 21* | 55* 3 2 A 0.0 0.0 22* - - 37 14 6.6
PRAGMA Corporate Finance 21* | 55* 3 2 A 0.0 0.0 22 - - 1.5 29* 100.0
Daruma Corporate Finance 21* - 3 3 A 0.0 0.0 22* - - 1.5 29* 41.7
DC Advisory Partners 21* | 55* 3 2 A 0.0 0.0 22* - - 1.5 29* 25.0
HSBC Holdings PLC 21 | 17 3 -3 v 0.0 0.0 22* - = 28 17 8.6
Barclays Capital 21* | 55* 3 2 A 0.0 0.0 22 - - 3.0 15 28.6
Banco Espirito Santo SA 21* | 55* 3 2 A 0.0 0.0 22* - - 1.5 29" 100.0
Renaissance Capital Group 31* | 23* 2 -3 v 0.0 0.0 22* - - 7.9 8 13.0°
Nomura 31* | 38* 2 0 - 0.0 0.0 22* - - 5 40" 5.6
Lazard 31* | 30" 2 -1 v 0.0 0.0 22 - - 2.0 21* 15.9
Aton 31* - 2 2 A 0.0 0.0 22* - - 4 62" 9.8
CapMan Oyj 31* - 2 2 A 0.0 0.0 22 - - 2 65* 100.0
Global M&A 31 | 7 2 ECH 4 18.8 14.0 8 840.0 A - - -
Citi 31 | 30" 2 -1 v 0.0 0.0 22 - - 2.0 21* 16.9
SEB Enskilda 31* | 55* 2 1 A 0.0 0.0 22* - - 1.0 33* 345
Gureli Yeminli Mali Musavirlik 31* | 38* 2 0 - 5.0 3.7 17 1174 A - - -
Latum Investment Banking 31* - 2 2 A 0.0 0.0 22* = = 2 65* 100.0
Keefe Bruyette & Woods Inc 31* - 2 2 A 0.0 0.0 22* - - - - -
Itau Unibanco 31* - 2 2 A 0.0 0.0 22* - - - - -
Industry Total 4,266 879 Vv 6,015.0 4,330.9 97V 2814 21.5
*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

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

Full Year 2011 | Small-Cap M&A Up To US$50m | Financial Advisors

Hochinma Involvement Small-Cap Rankings (MM13a)

MM13a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 Hochinma Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 * Fee $12 - T 1.800
Financial Advisor Rank | Rank Deals # of Deals US$m Rank Change (%) Fees Rank Exp (%)
PricewaterhouseCoopers 1 7 34 12 A 120.4 18 -60.5 ¥ 1.6 36" 51.6 1,600
Ernst & Young LLP 2 1 32 0 - 2437 4 -332 Vv 15 39* 349 $10
CIMB Group Sdn Bhd 3 2 29 -2 v 404.9 1 232 A 1.9 32 6.8 1,400
M&A International 4 9* 25 5 A 2528 3 45V 25 22 69.4
Optima Capital Ltd 5 11* 23 5 A 138.9 11 -48.1 Vv 1.5 39* 10.7 =
KPMG 6" | 9 19 ETE / 136.7 12 60 V 12 46" 364 @ 88 1,200
China Renaissance Partners 6* 45* 19 14 A 275.7 2 7155.3 A 3.2 18 23.5 2
Somerley Ltd 8 3" 18 -8 v 183.0 8 -420 Vv 21 25* 30.0 o 1,000 %
Guangdong Securities 9* 5 15 -9 v 235.5 5 -387 V 1.6 36* 51.6 % $6 8
OSK Holdings Bhd 9* 13* 15 -2 v 172.2 9 269 V 29 20" 65J i 800 ‘s
AMMB Holdings Bhd 9* 3* 15 -11 v 121.6 17 573 ¥ 1.8 33* 11.2 5 H*
Avendus Capital Pvt Ltd 12* | 94* 14 12 A 183.3 7 - - 4.3 14 35.8 o
Deloitte 12* | 8 14 7 v 204.5 6 362 A 1.0 51 55.6 84 600
Investec 14* 6 13 -0V 112.2 22 534 V 24 23 40.7
Haitong Securities Co Ltd 14* | 32* 13 5 A 163.2 10 104.5 A 7 66* 15.2 400
Goldman Sachs & Co 14* | 70* 13 10 A 0.0 163* - - 4.0 16* 3.6 $2
K&N Kenanga Holdings Berhad 17+ | 70* 12 9 A 80.3 33 434 A 1.2 46* 60.0’ 200
IMAP 17* | 16* 12 -4 v 115.9 19 361.8 A 6.8 8 70.8
Bank of America Merrill Lynch 17* | 57* 12 8 A 94.5 28 83.5 A 4.5 13 7.7
Malayan Banking Bhd 17+ | 16* 12 -4 v 100.3 24 38 A 4 93* 3.1 $0 -
China International Capital Co 21* | 11* 11 -7 v 132.0 13 49.2 A 5 80* 25 S D 5 S O O > 3 QS QS QS QS N N \ N
uBs 21* | 20* 1 -2 v 229 108 877 V 20.3 1 20.0 \09 q,ob q,é) 5‘00 \00 q,é) Q,OQ b‘og \0"\ q/o\ n_,d\ b(O"\ \O\ q,(}\ Q,d\ b.o\
China Construction Bank 23* | 45* 10 5 A 66.4 41 69.4 A 1.2 46* 8.5
GCA Sawvian Group Corp 23" | 1347 10 9 A 130.5 14 - - 21 25" 100.0 mw US$0-10m  mm US$10-20m = US$20-30m  mmm US$30-40m  mmm US$40-50m  —+# of Deals
Qilu Securities Co Ltd 23* | 57 10 6 A 45.5 57* -66.6 V¥ - - -
Yes Bank Ltd 23* | 94* 10 8 A 104.3 23 4432 A 21 25* 56.8
BNP Paribas SA 27 | 26* 8 -3 v 68.7 39 -652 ¥ 10.2 2 54.8
Kotak Mahindra Bank Ltd 27 | 18* 8 -6 v 115.0 21 -382 Vv 15 S 25.0
HSBC Holdings PLC 27 | 94* 8 6 A 78.7 35 4247 A 1.4 44* 4.5 ma Small cap M&A up to US$5 by Target In
China Securities Co Ltd 27* | 70* 8 5 A 0.0 163* - - - - =
Nomura 31* | 134* 7 6 A 36.2 84 -188 Vv 1.7 35 3.3
Credit Suisse 31 | 13 7 -0 Vv 96.3 25 225 A 7.3 6* 16.2
Singhi Advisors Ltd 31* | 39* 7 1 A 449 61* -68.4 vV 1.8 33* 100.0 u Materials
BMR Advisors 31 | 13 7 -0 Vv 7.0 143* 877 V 3.0 19 100.0
China Merchants Securities Co 35* | 22* 6 -6 v 38.1 78 -778 ¥V .8 61* 27.6 m Industrials
Rothschild 35* | 18* 6 -8 v 36.3 83 -764 Vv 8.2 5 14.0
Lazard 35* | 70 6 3 A 115.6 20 - - 5.4 11 15.5 mReal Estate
ICICI Bank Ltd 35* | 20" 6 -7 v 829 31 -320 Vv 9 57* 100.0
INCU Corporate Finance Ltd 35* | 57 6 2 A 66.1 42 2289 A 9 57* 100.0 ® Financials
Clairfield International 35* | 45* 6 1 A 22.8 109 431V 9 57* 100.0
Anglo Chinese Corp Finance 35* | 28* 6 4 v 122.6 15 94.6 A 2 121* 6.5 u High Technology
JP Morgan 35* | 45* 6 1 A 54.8 48 412 A 48 12 9.7
Industry Total 5,741 -198 Vv 38,305.6 03 A 521.8 223 H Energy and Power

B Consumer Products and Services

*tie

Source: Thomson Reuters/Freeman Consulting ® Healthcare

** 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 = Consumer Staples

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

¥ Retail

u Telecommunications

https://www.thomsonone.com
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THOMSON REUTERS

Full Year 2011 | Small-Cap M&A Up To US$50m | Financial Advisors

Hong Kong Involvement Small-Cap Rankings (MM12a)

MM12a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 fHong Kong Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee $3.0 4 400
Financial Advisor Rank | Rank Deals # of Deals Us$m Rank Change (%) Fees Rank Exp (%)
Optima Capital Ltd 1 4* 23 8 A 138.9 4 -276 V¥ 1.5 12* 10.7 350
M&A International 2 4* 16 1 A 246.0 1 589 A 1.9 1 65.5 $2.5
Somerley Ltd 3 1* 14 -10 Vv 162.3 3 -430 V¥ 2.1 7 31.8
Guangdong Securities 4% 1* 1" 13 Vv 171.3 2 -554 v 9 18* 375 300
Investec 4* 3 11 -9 v 96.5 9 -518 V¥ 24 5 40.7' 5
Bank of America Merrill Lynch 6* | 33* 8 6 A 68.8 2 - - 4.0 2 784 & $2.0 -
CIMB Group Sdn Bhd 6 | 6 8 5V 117.0 6 43 A 7 24* 389 4B 250
INCU Corporate Finance Ltd 8 15* 6 2 A 66.1 13 228.9 A 9 18* 100.0 ; %
Sun Hung Kai & Co Ltd 9 | - 5 5 A 80.7 10 - - 8 21 1000/ 2 g5 . 200 &
Kingston Corporate Finance Ltd £l 13* 5 0 - 18.1 44 -809 V¥ il 61* 4.5 i 5
Nomura 9* 54* 5 4 A 36.2 33 -188 V¥ 1.0 15* 14.7 % 3+
Haitong Securities Co Ltd 9* | 10* 5 1 v 104.7 7 2356 A 6 28* 194 150
Bridge Partners Capital Ltd 9* | 20* 5 2 A 122.1 5 13711 A 1.1 14 100.0 $1.0 -
PricewaterhouseCoopers 14* | 10* 4 -2 v 30.5 38 716V 4 38 50.0 100
BNP Paribas SA 14* | 15* 4 0 - 57.7 15 114 A 2 51* 9.1
Asian Capital (Corp Fin) Ltd 14* | 20* 4 1 A 21.0 42 67V - - - $0.5 -
uBs 14* | 15* 4 0 - 9.2 55 -813 Vv 10.5 1 25.4 50
Deloitte 14* - 4 4 A 100.8 8 - - 4 38* 100.0
Chanceton Capital Partners Ltd 14* | 33* 4 2 A 59.2 14 157.4 A A 61* 100.0
Oriental Patron Asia Ltd 20* | 54* 3 2 A 415 23 484.5 A N4 24* 100.0 $0.0 4 -
Altus Capital Ltd 20* | 54* 3 2 A 40.9 24 4527 A 4 38* 100.0 o 3 O 3 ) ) ) 3 N N N N N N N N
Yu Ming Investment Management 20* | 33 3 1 A 7.7 61* 877 ¥ a 61* 9.1 RN SRR IR e S e SN e eI SRR« S S
oda Capil Lid X 2 2 = s = 2T (i 1) m= US$0-10m = US$10-20m  memUS$20-30m  mmm US$30-40m  mm US$40-50m  ——# of Deals
Ample Capital Ltd 20" 7 3 -9 v 54.5 16 -536 ¥ .6 28* 85.7
HSBC Holdings PLC 20* | 54* 3 2 A 129 51 -140 Vv 2 51* 1.0
Anglo Chinese Corp Finance 20* | 33* 3 1 A 80.1 11 1044.3 A - - -
JP Morgan 20* | 33" 3 1 A 38.8 28 - - 4 38* 29|
Plainum Securites Co Ltd 20" | 20* 2 4 v 449 22 356 A - - glj Hong Kong Small-Cap M&A up to US$50m by Target Indus
China Merchants Securities Co 29* | 15* 2 2 Vv 38.1 30 -399 Vv 8 21* 9@
Shenyin & Wanguo Securities 29* - 2 2 A 11.3 54 - .0 69* -
GF Securities 29* - 2 2 A 217 40 - - 6 28* 100.0
Ernst & Young LLP 29* | 20" 2 -1 v 0.0 72* - - 3 47* 100.0 . .
Morgan Stanley 20 | 33" 2 0 - 50.0 17 o 27 4 176 ®Financials
Deutsche Bank AG 29* | 20" 2 -1 v 37.6 31 36.2 A 22 6 3.8 m Materials
Mansion House Securities 29* - 2 2 A 346 34 - - 2 51* 100.0
RBS 29* | 33" 2 0 - 0.0 72" - - 1.0 15* 16.1
Industry Total 1,132 36V 9,478.3 3.6 168.0 23.2 " Real Bstate

® Industrials

“tie = High Technology

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

MM11a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 | Australia/New Zealand Small-Cap M&A up to US$50m by Rank Value Range

# oI Deals per Adwsor
0 010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee $3.0 - 800

Financial Advisor Rank | Rank Deals # of Deals us$m Rank Change (%) Fees Rank Exp (%)
PricewaterhouseCoopers 1 1 37 4 A 255.6 1 53.5 A 3.3 14* 50.0
KPMG 2 2 25 0 - 125.1 4 109.2 A 1.8 24* 39.1 525
Deloitte 3 3 24 0 - 2220 2 7284 A 21 17* 80.8 i
Macquarie Group 4 4 14 -3 v 446 12 -405 Vv 248 3 12.3
uBS 5 15* 13 9 A 33.0 19 3521 A 299 2 128 ~
|Ernst & Young LLP 6 5 12 -2 v 154.7 3 16.0 A 13 29* 28_9' g‘% $2.0
Goldman Sachs & Co 7 6 1" 0 - 108.4 5 69.9 A 446 1 19.8| o
BDO International 8 7 9 1 A 345 18 3259 A 1.8 24* 64.3 ; %
Grant Thornton 9 20 8 5 A 217 32 14 A 7 36 50.0 % $15 8
Clairfield i 10 | 13* 7 2 A 258 24* - - 21 17* 1000, = 5
Morgan Stanley 11 28* 6 4 A 0.0 60* - - 10.4 4 16.5 é:‘ £
JP Morgan 12 | 15* 5 1 A 36.8 16 752 A 5.9 7 71 &
Gresham Partners 13* | 7" 4 4 v 46.5 1 -58.0 ¥ 10.1 5 16.0 $1.0
Deutsche Bank AG 13* | 13* 4 -1 v 0.6 58* 647 V¥ 8.0 6 9.4
Cameron Partners Ltd 13* | 28* 4 2 A 0.0 60" - - 15 28 17.2
Daniel Stewart 16* - 3 3 A 34 52* - - A 83* 100.0 $0.5
Grant Samuel 16* | 20* 3 0 - 252 28 86 A 3 59* 7.0
Moelis & Co 16* | 28* 3 1 A 3.6 51 797 ¥V 23 16 74
Pottinger 16* | 28* 3 1 A 34 52* - - 5 41* 33.3
Newport Capital 200 | - 2 2 A 00 60* - - 4 53 100.0 $0.0
[Barclays Capital 20% | 48 2 1 A 0.0 60" - - 17 27 37 & ® © 9 ) ) ) ) Q Q Q N N AN
Rothschild 20| 9 2 5 v 00 60* e 35 13 74 ey rpQQ F & & (LC}Q RERIREIIN q,d\ ReANIRC AN S e
Lazard 20 | 28* 2 0 - 317 20 419.7 A 4.5 " 7.0
Credit Suisse 20 | 10* 2 4 v 40.0 15 68V 51 8 59 wm US$0-10m  mem US$10-20m  mem US$20-30m  mmm US$30-40m  mm US$40-50m  —+—# of Deals
Greenstone Partners 20* | 20* 2 -1 v 253 26* -16.5 ¥ 1.8 24* 100.0
|BBB Capital Pty Ltd 20* - 2 2 A 49.1 8 - - 8 33* 100.0
Flagstaff Partners Pty Ltd 20* | 48* 2 1 A 79.6 6 - - 1.0 31 6.0
Keefe Bruyette & Woods Inc 20* | 48* 2 1 A 46.6 10 - - 21 17* 100.0
Simmons & Co International 20" - 2 2 A 12.9 39* - - 8 33" 100.0
Industry Total 1,618 -644 'V 7,959.7 -18.0 Vv 408.5 18.3
*tie

= Materials
Source: Thomson Reuters/Freeman Consulting

o . ) ¥ Energy and Power
** 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

' Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity. W |ndustrials

® Financials
= Consumer Products and Services
= High Technology
H Real Estate
B Media and Entertainment
u Consumer Staples
Healthcare
= Retail

= Telecommunications
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Singapore Involvement Small-Cap Rankings (MM14a)

MM14a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 | Singapore Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee $1.6 T 250
Financial Advisor Rank | Rank Deals # of Deals Us$m Rank Change (%) Fees Rank Exp (%)
CIMB Group Sdn Bhd 1* 1* 10 0 - 177.2 1 80.6 A 1.7 4 19.5 $1.4
M&A International 1* 5 10 2 A 56 30 950 Vv 3 23* 10.3
PricewaterhouseCoopers 3 9* 7 3 A 49.4 10 -06 Vv 5 16* 294
Oversea-Chinese Banking 4* 23* 6 5 A 66.1 4 485 A 1.4 6 100.0 $1.2
DMG & Partners Securities Pte 4* 6 6 -1 v 125.6 2 935 A 1.6 5 333 =
Malayan Banking Bhd 4* &’ 6 -3 v 12.3 23 -808 Vv 8 10 1.1 8)9
Ernst & Young LLP 7 5 ERR 53.3 8 384 ¥ 7 11+ 500 3 $10
DBS Group Holdings 7 11* 5 2 A 58.3 6 1021.2 A 1.2 7 52 ; %
Provenance Capital Pte Ltd - 5 5 A 68.0 3 - - 9 9 1000 2 g08 8
K&N Kenanga Holdings Berhad 10* - 4 4 A 0.0 40* - - - - - i s
AMMB Holdings Bhd 10* 8 4 -1 v 0.0 40* - - A 39* 3.0 % I+
BNP Paribas SA 12* | 23* 2 2 A BIES) 17 275 Vv 4.1 1 100.0 o $0.6
Daiwa Securities Group Inc 12* | 11* 3 0 - 5.2 31* -584 V¥ .3 23* 100.0
Secure Trust Banking Group PLC 14* - 2 2 A 32 35 - - 3 23* 100.0 $0.4
ING 14* - 2 2 A 5.8 29 - - 3 23* 16.7 :
Edelweiss Capital 14* - 2 2 A 40.0 12 - - 4 19* 100.0
Collins Stewart Tullett 14* | 16* 2 0 - 35.1 15 2026 A .3 23* 20.0 $0.2
SAC Capital Private Ltd 14* | 23* 2 1 A 52.1 9 1412 A .0 44 0.0
Moelis & Co 14* - 2 2 A 33.3 16 - - - - -
Avendus Capital Pvt Ltd 14* - 2 2 A 18.0 21 - - 3 23* 100.0 $0.0
Religare Capital Markets Ltd 14* - 2 2 A 61.9 5 - - 1.0 8 40.0 S o g O 9 O O 3 Q Q QS QS N N N N
Shooklin Advisory Svcs Pte Ltd 14| - 2 2 A 35 34 o - - 2 & q,°9 n,OQ KNS rLOQ 099 & & q,d\ ,bcl‘ NN @ oS O
Deloitte 14* | 11* 2 -1 v 218 19 384.4 A - - -
HSBC Holdings PLC 14* | 16* 2 0o - 54.1 7 260.7 A 7 11* 74 wm US$0-10m  mmm US$10-20m  mmm US$20-30m  mmm US$30-40m  mmm US$40-50m  —# of Deals
Industry Total 815 34V 4,514.9 34 A 109.2 211

.S“oeurce: Thomson Reuters/Freeman Consulting .ngapore sma" cap M&A up to S$50m by Tﬂl'get Indus

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

® Industrials

= Materials

mReal Estate

= Financials

= Energy and Power

H Consumer Staples

m Healthcare

m High Technology

= Consumer Products and Services
Media and Entertainment

= Retail

= Telecommunications

https://www.thomsonone.com

18



THOMSON REUTERS

Full Year 2011 | Small-Cap M&A Up To US$50m | Financial Advisors

Japanese Involvement Small-Cap Rankings (MM15a)

MM15a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 f Japanese Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee
Financial Advisor Rank | Rank Deals # of Deals UsS$m Rank Change (%) Fees Rank Exp (%)
Sumitomo Mitsui Finl Grp Inc 1 1 87 7 A 767.9 2 27.7 A 224 1 26.9
Mizuho Financial Group 2 2 76 -3 v 555.1 3 111 v 16.4 3* 248
Nomura 3 3 75 19 A 957.7 1 01V 16.4 3* 8.1
Daiwa Securities Group Inc 4 5 34 -4 v 269.2 6 220V 6.2 6 12.3
GCA Sawvian Group Corp 5 9 33 16 A 3125 4 66.7 A 5.9 8 19.2
Frontier Management Inc 6 6 29 -1 v 151.3 10 252.7 A 0 133* -
KPMG 7 8 26 2 A 134.1 12 -56.5 ¥ 2.4 17 37.5
Mitsubishi UFJ Morgan Stanley 8 - 23 0 - 235.8 - - - 18.0 2 213
PricewaterhouseCoopers 9* 13* 22 9 A 204.9 9 57.5 A 1.1 38* 224
Deloitte 9" 4 22 -18 Vv 269.4 5 -197 v 1.3 33* 271
Mitsubishi UFJ Financial Group 11 7 18 -1V 43.0 22 617 Vv 3.1 14* 66.0’
Plutus Consulting Co Ltd 12 13* 15 2 A 208.7 8 334 A 4.2 10* 40.4
Ernst & Young LLP 13 11 14 -1 v 94.0 15* -58 ¥ 1.1 38* 33.3
Development Bank of Japan Inc 14* 12 1" -3 v 246 41 -620 Vv 1.4 31* 58.3
Goldman Sachs & Co 14* | 27* 11 6 A 38.8 25* 10.9 A 3.1 14* 3.1
AGS Consulting Co Ltd 16 20* 9 1 A 138.7 1 106.7 A 1.2 36" 46.2
Growin Partners Inc 17* | 22* 7 0 - 95.6 14 99.6 A .9 44 100.0
Mirai Consulting Inc 17+ | 20* 7 -1 v 65.8 17 133 A 21 21 75.0
Kigyo Joho Partners 17* - 7 7 A 26.0 37* - - 1.6 27* 100.0
Corporate Advisers 17+ | 38* 7 4 A 31.0 32 3921 A N4 49* 100.0
Kotak Mahindra Bank Ltd 21 - 6 6 A 115.0 13 - - 1.2 36" 100.0
AER Corp 21* | 16* 6 -4 v 0.3 111* 994 v 20 23* 100.0
Credit Suisse 21* | 80" 6 5 A 0.0 114* - - 4.0 12 8.1
Tokai Tokyo Financial Holdings 21* | 55* 6 4 A 94.0 15* 53.1 A 9 44+ 100.0
Amidas Partners Inc 21 | 27" 6 1 A 1.6 102* -96.7 ¥ 1.0 40" 43.5
‘Yamada Consulting Group Co Ltd 21 | 2r* 6 1 A 61.0 18 102.0 A 8 46* 421
uBs 21* | 38* 6 3 A 0.0 114* - - 23 18* 3.8
Hibiya Kansa Hojin 28* = 5 5 A 227 44 - - 4 e 100.0
ABeam M&A Consulting Ltd 28* | 38* 5 2 A 46.7 21 -202 Vv 1.3 33* 255
Capital Strategy Consulting 28* | 271* 5 0 - 22.0 48 714V 14 31* 100.0
Deutsche Bank AG 31* | 16* 4 -6 v 17.0 58 -889 Vv 53 9 9.9
Shinsei Bank 31 | 22 4 -3 v 0.0 114* - - 1.6 27" 100.0
Rothschild 31* | 55* 4 2 A 59.0 19 -179 v 4.2 10* 220
Asahi Zeirishi Hojin 31* | 55* 4 2 A 408 23 68.6 A 8 46* 50.0
ORIX M&A Solutions Corp 31* 15 4 -8 v 0.0 114* - - .6 53* 100.0
Citi 31 | 22 4 -3 v 16.9 59 781V 2 86* 0.6
Bank of America Merrill Lynch 31* | 34* 4 0 - 6.2 81* -775 VY 6.1 7 10.0’
Somerley Ltd 38* - 3 3 A 39.2 24 - - 2 86* 100.0
Barclays Capital 38* | 38* 3 0 - 48.0 20 - - 8.2 5 51.9
BNP Paribas SA 38* | 38" 3 0 - 11.0 69* -474 ¥V 22 20 61.1
es Networks Co Ltd 38* | 16* 3 -7 v 4.2 90* -333 Vv 5 58* -
Sangyo Sosei Advisory Inc 38* | 80" 3 2 A 6.3 80 - - - - -
TSUJI&PARTNERS Inc 38* - 3 3 A 0.0 114* - - 6 53* -
Macquarie Grou 38" | 38* 3 0 - 0.0 114* = - - - -
Industry Total 2,311 250 Vv 8,384.6 95V 3171 19.4

*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

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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Chinese Involvement Small-Cap Rankings (MM20a)

MM20a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 Chinese Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee $9 - T 1,000
Financial Advisor Rank | Rank Deals # of Deals US$m Rank Change (%) Fees Rank Exp (%)
PricewaterhouseCoopers 1 4* 20 10 A 77.0 11 - - 7 22* 33.3 $8 - 900
China Renaissance Partners 2 18* 19 14 A 275.7 1 31058 A 32 10 235
Somerley Ltd 3* 4* 13 3 A 135.0 3 698.8 A 4 31* 50.0 800
CIMB Group Sdn Bhd &’ 15* 13 7 A 114.6 6 103.6 A 4 31 26.7 s7
China International Capital Co 5* 1 11 7V 132.0 4 42 Vv .5 26* 25| & 700
Haitong Securities Co Ltd 5* | 40" " 9 A 123.3 5 - - S 57* 6.7 f’,? $6
China Construction Bank 7 22* 10 6 A 66.4 13 -58.8 ¥ 1.2 18 8.5 2 600 »
Qilu Securities Co Ltd 7 22 10 6 A 455 23 -334 Vv = = = ] $5 §
Goldman Sachs & Co 7 63* 10 9 A 0.0 86* - - 2.0 14* 4.4 § 500 a
Guangdong Securities 10 | 27* 9 6 A 157.3 2 91.8 A 1.0 19* 100.0 ~ 54 ‘s
China Securities Co Ltd 1 | 27 8 5 A 0.0 86* - - - - -5 00 ¥
Bank of America Merrill Lynch 12 | 40* 7 5 A 749 12 03V A &7 0.3 x
China Merchants Securities Co 13* 3 6 -5 v 38.1 31* - - A1 57* 4.5 $3 300
Credit Suisse 13 | 8* 6 -3 v 96.3 7 - - 24 1" 12.8
KPMG 15* 2 5 -7 v 52.7 16 -482 V¥ 3 38* 214 $2
Shenyin & Wanguo Securities 15* | 40 5 3 A 13 68 581 ¥ A 57+ 16.7 200
uBs 16* | 27* 5 2 A 13.7 66 - - 9.6 1 17.8 $1
Rothschild 15* | 27* 5 2 A 36.3 35 - 38 9 242 100
M&A International 15% | 22* 5 1 A 38.1 31* 486.2 A 3 38" 21.4
DMG & Partners Securities Pte 20* | 40" 4 2 A 49.2 18 - - 3 38* 86 $0 -
CITIC 20* | 18* 4 -1 v 47.6 21 1052 A 2 44* 21 o \J & o ) S S ) S S S Q N N N N
BDO International 20* | 63 4 3 A 354 36 .- 7 22¢ 100.0 \09 q,OQ o,OQ ‘,OQ \0° q,OQ 0_,09 ‘,09 \C:\ q,O\ of » 593\ \d\ q,d\ :505\ ‘9\
China eCapital Corp 20* | 40" 4 2 A 55.2 15 -53.6 ¥ 1.6 17 100.0
Deloitte 20" | 40" 4 2 A 824 10 1233 A - - - == US$0-10m = US$10-20m  mmm US$20-30m  mmm US$30-40m  mm US$40-50m  ~e=# of Deals
Chanceton Capital Partners Ltd 20* | 27 4 1 A 59.2 14 - - A 57* 100.0
Sealand Securities Co Ltd 20" = 4 4 A 26 81* == 0 75* =
Malayan Banking Bhd 20* | 63* 4 3 A 6.3 75 - - 2 44* 8.7
Barclays Capital 28* - 3 3 A 0.0 86* - - 6.0 3 251
NP o YO RTT 3 T 00 s s - ] Chinese Small-Cap M&A up to US$50m by Target Indust
Karl Thomson Holdings Ltd 28* - 3 3 A 95.7 8 == - - -
Fortune Securities Co Ltd 28* - 3 3 A 0.0 86 - - .0 75* -
Minsheng Securities 28* | 40* 3 1 A 30.0 44+ 622 A 0 75* 0.0
China Dragon Securities Co Ltd 28* | 63* 3 2 A 0.0 86* - - - - - ® Materials
INCU Corporate Finance Ltd 28* - 3 3 A 17.6 60 399 Vv 2 44* 100.0
Bank of China Ltd 28* | 27" 3 0o - 25.1 51 19.0 A 5 26 83.3 ®Industrials
Commerzbank AG 28* = 3 3 A 36.9 34 = = = = =
Anglo Chinese Corp Finance 28* | 4 3 7 v 425 27 58.6 A 2 44 6.5 ®Real Estate
JP Morgan 28* - 3 3 A 18.0 57* -56.1 ¥ .5 26* 7.5 .
Industry Total 3,494 290 A 27,187.3 79 A | 1888 19.7 ® High Technology

= Energy and Power

*tie

. ® Financials
Source: Thomson Reuters/Freeman Consulting

® Healthcare
** 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

T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity. = Consumer Products and Services
® Consumer Staples
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Indian Involvement Small-Cap Rankings (MM21a)

MM21a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31f Indian Small-Cap M&A up to US$50m by Rank Value Range

2011 | 2010 # of Change in Rank Value 2011 Rank Value Advisor 2011 ** Fee $2 T 450
Financial Advisor Rank | Rank Deals # of Deals US$m Rank Change (%) Fees Rank Exp (%)
Ernst & Young LLP 1 1 29 1 A 226.7 1 18.6 A 1.2 17* 36.4 $2
Avendus Capital Pvt Ltd 2 26* 14 12 A 183.3 2 1306 A 43 3 35.8
KPMG 3 13* 13 8 A 75.1 9 259.3 A 9 21* 64.3 $2
PricewaterhouseCoopers 4 9 1 4 A 345 20 359 V 8 24 100.0
IMAP 5* 6* 10 2 A 115.9 4 3545 A 5.0 1 64.1 I $1
Yes Bank Ltd 5* 26* 10 8 A 104.3 6 - - 21 10 56.8 “U?
Kotak Mahindra Bank Ltd 7 4 8 -6 v 115.0 5 - - 1.5 15 25.0 2 $1 »
GCA Sawvian Group Corp 8* - 7 7 A 130.5 3 927.6 A 1.4 16 100.0 ] g
Singhi Advisors Ltd 8* 10* 7 1 A 44.9 13 129.1 A 1.8 14 100.0 g $1 [a
BMR Advisors 8* 3 7 -0 Vv 7.0 31 -86.5 ¥ 3.0 6 100.0 ~ k]
ICICI Bank Ltd 11* 5 6 -7 v 82.9 8 209.3 A 9 21* 100.0 % $1 *
Clairfield International M* | A7 6 2 A 228 23 - - 9 21* 100.0 o
Ambit Corporate Finance 13* | 13* 5 0 - 0.0 39* - - A 49* 7.7 1
Deloitte 13* 2 5 14V 57.8 1 4716.7 A 5 29* 50.0
Enam Securities 15* 6* 4 -4 v 217 25 130.9 A 7 26 12.5
Religare Capital Markets Ltd 15* | 13* 4 -1 v 95.7 7 555.5 A 1.2 17 28.6 $0
Challenge Consultancy Services 15* | 10* 4 -2 v 19.1 27 - - 3 39* 100.0
HSBC Holdings PLC 15* | 40* 4 3 A 529 12 - - 1.0 19* 14.9 $0
Lazard 19* | 40* 3 2 A 66.9 10 8.3 A 27 9 17.3
Morgan Stanley 19* | 13* 3 -2 v 5.7 34 -86.7 ¥ 4.0 4* 10.2 $0
Citi 19* | 40* 3 2 A 13.0 29 4233.3 A 2.0 11* 9.7 o \J & o ) S S ) S S S Q N N N N
MAPE Advisory Group 19+ | 40" 3 2 A 40.0 16* .- 6 27* 100.0 \09 q,OQ o,OQ ‘,OQ \0° q,OQ 0_,09 ‘,OQ \C:\ q,O\ :50\ 593\ \d\ q,d\ :505\ ‘9\
Aarayaa Cross Border Advisors 19* | 17 3 -1 v 0.0 39* - - 3 39* 100.0
State Bank of India 2u* | 20 2 R 65 32 o 29 7+ 246 wm US$0- 10m  mem US$10-20m  mmm US$20-30m  mmm US$30-40m  mmm US$40-50m  —+# of Deals
Mizuho Financial Group 24* | 40* 2 1 A 40.3 14* - - 5 29* 45.5
DBS Group Holdings 24 | 40 2 1 A 0.0 39* - - 5 29* 100.0
Edelweiss Capital 24* | 10* 2 -4 v 40.0 16* - - 4 37 18.2
uBs 24* | 26* 2 0 - 0.0 39* - - 1 49* 0.6
Sumitomo Mitsui Finl Grp Inc 22 | - 2 2 A 403 14* - - 3 Ry 'ndian Small-Cap M&A up to US$50m by Target Indus
Bank of America Merrill Lynch 24 | 40* 2 1 A 19.5 26 - - 4 37* 1.5
Industry Total 966 273V 4,045.1 233V 131.2 224

® ndustrials

*tie
Source: Thomson Reuters/Freeman Consulting u Materials
** 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 ®High Technology

t e v .
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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Ranking Criteria Summary

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

Americas

Jason Wotman

Tel: +1 646 223 8415

E-mail: jason.wotman@thomsonreuters.com

Europe, Middle East & Africa

Redina Doda

Tel: +44 (0) 207 542 3558

E-mail: redina.doda@thomsonreuters.com

Asia-Pacific
Jason Pacannuayan
Tel: +632 858 7262

E-mail: jason.pacannuayan@thomsonreuters.com

NETED]

Akemi Mamiya

Tel: +813 5218 6576

E-mail: akemi.mamiya@thomsonreuters.com

© 2011 Thomson Reuters. All rights reserved.

- Announced league tables include all deals that were announced between January 1, 2011 and December 31, 2011 and of which Thomson Reuters was made aware. All current data and
previous year's data is as of 12:00pm EDT on January 9, 2012.

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

- 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.

- 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.

- 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.

- 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.

- 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.

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.
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Thomson Reuters Solutions for the Deal Making Community

FOR INVESTMENT BANKERS

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

Thomson Reuters Deal Analytics incorporates a screening and filtering application for
your comparables analysis and custom league tables, an Excel® Add-In for modeling
and a PowerPoint® Add-In component for creating and updating charts in pitch books.
Now you can increase productivity further and maintain brand consistency using the
Microsoft Office® Add-Ins in our new product — Thomson Reuters Blueprint for Deal
Making.

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.

FOR STRATEGY AND PLANNING TEAMS

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.

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

SOLUTION FOR

* Managing Client Relationships
« Deal Origination
* New Issues Pre-Marketing / Roadshows

SOLUTION FOR

» On-Brand Pitch Book Creation
* New Issues Post Launch
» New Issues Pricing / Launching

SOLUTION FOR

» Market Analysis & Trends (Geography, Sector, Asset Class, Deal Type, Deal Size,
etc.)

« Deal Origination (Debt Maturity Analysis, Company Lifecycle including Private
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