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Source: KPMG Analysis / BvD Zephyr
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Brazil Acquirors of Developed Country Targets - Number of Deals 
Countries (Target) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 1 0 0 0 0 0 1 0 0 0 0 0 2
Canada 0 2 2 0 1 0 0 2 1 0 0 1 1 10
France 0 0 1 0 0 0 1 2 0 0 0 0 0 4
Germany 0 0 0 0 0 0 0 1 0 0 1 0 0 2
Hong Kong 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Israel 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Italy 0 0 0 1 0 0 0 1 0 1 0 0 0 3
Japan 0 0 0 0 0 0 1 0 0 0 0 0 0 1
Netherlands 0 0 0 0 0 0 0 1 0 1 1 0 0 3
Spain 0 0 0 0 0 1 1 0 1 0 0 0 0 3
United Kingdom 0 0 0 0 0 0 0 0 0 1 1 0 0 2
United States Of America 1 2 0 1 0 0 4 1 2 2 3 0 0 16
Totals 1 5 3 2 1 1 7 9 4 5 6 1 1 46

Developed Country Acquirors of Brazil Targets - Number of Deals 
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 0 0 3 3 1 0 4 1 0 1 0 1 14
Canada 7 1 4 1 3 5 3 2 3 3 3 1 4 40
France 0 0 1 3 1 2 3 2 4 5 2 4 3 30
Germany 0 0 3 2 1 1 0 1 2 3 2 2 1 18
Hong Kong 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Israel 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Italy 1 0 2 0 2 0 1 2 1 4 0 0 0 13
Japan 1 0 0 3 2 2 1 1 1 0 3 2 1 17
Netherlands 1 1 2 4 2 1 0 4 0 2 0 2 1 20
Spain 3 1 5 5 1 1 5 3 4 4 4 4 0 40
United Kingdom 6 2 1 3 1 0 3 6 3 7 1 3 2 38
United States Of America 12 11 11 8 9 8 11 15 13 18 17 13 7 153
Totals 31 16 29 32 25 21 27 40 32 46 33 31 20 383

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr
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Developed Country Acquirors of CEE Targets - Number of Deals 

Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals

Australia 0 1 1 1 0 4 1 3 0 1 0 2 0 14

Canada 2 4 3 4 1 1 0 5 2 0 1 1 1 25

France 7 11 10 21 5 10 9 8 12 5 11 5 9 123

Germany 20 19 12 25 14 23 13 17 14 14 24 6 9 210

Hong Kong 0 1 1 0 0 0 0 0 0 0 0 0 0 2

Israel 0 0 2 1 1 1 2 0 2 1 0 0 1 11

Italy 2 7 6 8 1 9 6 9 2 4 4 3 2 63

Japan 0 0 0 1 0 1 2 1 0 1 1 2 0 9

Netherlands 13 14 15 21 21 17 8 9 12 17 15 11 8 181

Spain 5 6 1 4 5 4 5 2 1 4 1 1 2 41

United Kingdom 10 11 12 18 16 25 16 26 9 9 18 7 3 180

United States Of America 11 14 22 24 19 23 24 19 14 17 12 11 12 222

Totals 70 88 85 128 83 118 86 99 68 73 87 49 47 1081

CEE Acquirors of Developed Country Targets - Number of Deals 

Countries (Target) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals

Australia 0 0 0 0 0 0 0 0 0 0 0 0 1 1

Canada 0 0 0 0 1 0 0 1 0 0 1 0 0 3

France 1 0 1 0 1 2 0 0 3 1 1 0 0 10

Germany 1 2 1 1 1 2 0 2 10 3 4 2 1 30

Hong Kong 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Israel 0 0 0 0 0 0 0 0 2 0 0 0 0 2

Italy 0 3 0 1 0 0 0 1 2 1 0 0 1 9

Japan 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Netherlands 0 1 0 0 6 0 0 0 1 3 3 4 1 19

Spain 1 1 0 0 2 0 1 0 1 2 2 1 3 14

United Kingdom 0 2 1 4 2 4 0 2 1 3 2 2 0 23

United States Of America 2 1 1 1 0 0 0 1 1 0 1 4 0 12

Totals 5 10 4 7 13 8 1 7 21 13 14 13 7 123

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr
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China Acquirors of Developed Country Targets - Number of Deals 
Countries (Target) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 0 1 1 0 1 1 1 4 3 5 8 10 35
Canada 0 0 0 0 3 1 0 6 1 1 2 0 5 19
France 0 1 2 1 2 1 0 1 0 1 1 3 0 13
Germany 1 2 0 3 2 1 0 0 2 3 0 0 1 15
Hong Kong 2 8 9 1 1 1 3 2 3 6 4 3 5 48
Israel 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Italy 0 0 0 0 0 0 0 0 1 0 4 0 1 6
Japan 0 0 0 0 0 0 1 1 0 0 0 1 2 5
Netherlands 0 0 0 2 1 1 1 1 0 0 0 1 0 7
Spain 1 0 0 0 0 0 0 0 0 1 0 0 0 2
United Kingdom 0 0 0 0 2 1 0 4 1 1 2 2 2 15
United States Of America 2 5 1 2 1 3 4 2 3 3 1 2 4 33
Totals 6 16 13 11 12 10 10 18 15 19 19 20 30 199

Developed Country Acquirors of China Targets - Number of Deals 
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 4 2 1 0 3 3 5 2 3 2 1 1 2 29
Canada 2 1 5 5 4 7 4 6 1 1 0 0 0 36
France 4 9 6 2 6 5 3 3 5 4 2 3 1 53
Germany 6 5 4 5 2 6 4 6 3 2 1 1 2 47
Hong Kong 10 12 18 18 18 12 21 13 19 20 20 14 15 210
Israel 0 0 1 0 0 1 0 0 0 0 0 0 0 2
Italy 1 1 2 2 2 2 5 1 1 1 0 0 0 18
Japan 4 7 9 10 8 5 3 3 2 2 1 5 9 68
Netherlands 1 1 2 3 4 5 5 10 4 5 0 1 1 42
Spain 0 0 0 1 1 1 0 2 0 1 0 1 0 7
United Kingdom 2 7 7 7 8 12 8 12 1 8 5 1 0 78
United States Of America 19 34 32 30 30 42 56 42 33 41 45 19 10 433
Totals 53 79 87 83 86 101 114 100 72 87 75 46 40 1023

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr
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India Acquirors of Developed Country Targets - Number of Deals 
Countries (Target) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 2 1 0 1 2 0 2 1 1 3 4 1 2 20
Canada 0 0 0 1 2 1 1 7 3 6 0 0 1 22
France 1 2 2 1 0 1 0 3 3 1 2 0 1 17
Germany 2 1 3 0 6 4 2 2 5 5 3 0 0 33
Hong Kong 0 0 0 0 0 0 1 0 0 0 1 0 0 2
Israel 0 0 0 0 0 0 0 0 0 0 1 0 0 1
Italy 0 0 0 1 0 2 0 5 2 3 4 0 0 17
Japan 0 0 0 0 1 0 0 1 1 0 0 0 0 3
Netherlands 1 0 1 1 1 0 1 1 2 2 1 2 0 13
Spain 1 0 0 1 0 0 4 1 1 3 1 1 2 15
United Kingdom 6 1 2 5 10 8 11 6 13 16 6 1 4 89
United States Of America 6 6 16 8 11 23 10 18 23 23 18 7 3 172
Totals 19 11 24 19 33 39 32 45 54 62 41 12 13 404
Developed Country Acquirors of India Targets - Number of Deals 
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 3 1 1 1 2 3 2 3 3 1 0 2 0 22
Canada 3 0 1 3 1 1 0 1 3 1 0 0 2 16
France 0 2 3 4 5 4 4 3 6 2 2 2 2 39
Germany 2 2 3 4 6 3 4 2 8 6 5 4 3 52
Hong Kong 1 1 1 2 2 1 2 0 3 4 2 0 1 20
Israel 0 0 1 0 0 0 0 0 1 1 0 1 1 5
Italy 0 1 0 1 0 0 3 2 1 1 0 0 1 10
Japan 1 1 5 2 2 3 2 2 1 2 4 2 2 29
Netherlands 2 2 1 1 5 0 4 1 3 2 3 6 2 32
Spain 1 1 2 1 0 3 2 4 1 4 0 0 0 19
United Kingdom 6 6 9 11 3 9 18 10 23 11 11 5 5 127
United States Of America 22 24 28 32 26 34 24 22 49 30 19 13 19 342
Totals 41 41 55 62 52 61 65 50 102 65 46 35 38 713

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr
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Korea Republic Acquirors of Developed Country Targets - Number of Deals 
Countries (Target) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 0 0 1 0 0 0 2 1 1 1 0 2 8
Canada 0 0 0 0 0 0 0 0 0 0 1 1 1 3
France 0 0 0 0 0 0 0 1 0 0 0 0 0 1
Germany 0 0 0 0 0 1 0 0 1 1 1 0 0 4
Hong Kong 0 0 0 0 1 0 2 0 0 0 0 1 0 4
Israel 0 0 0 0 0 0 0 0 1 0 0 0 0 1
Italy 0 0 0 0 0 0 0 0 0 0 1 0 0 1
Japan 1 1 3 0 1 0 0 1 3 5 0 0 1 16
Netherlands 0 0 0 0 0 0 0 2 0 0 0 0 0 2
Spain 0 0 0 1 0 0 0 0 0 0 1 0 1 3
United Kingdom 0 0 0 1 0 0 1 0 1 0 2 0 1 6
United States Of America 0 2 2 2 1 2 0 6 3 2 5 3 6 34
Totals 1 3 5 5 3 3 3 12 10 9 12 5 12 83
Developed Country Acquirors of Korea Republic of Targets - Number of Deals 
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 0 0 0 0 1 0 1 1 3 1 0 1 8
Canada 0 1 0 0 3 0 0 0 0 1 0 0 0 5
France 0 2 0 1 0 1 2 2 0 1 1 1 0 11
Germany 3 2 2 0 1 0 4 1 2 0 7 1 0 23
Hong Kong 0 1 0 0 0 1 1 7 5 7 8 11 7 48
Israel 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Italy 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Japan 2 2 4 0 5 2 1 2 1 1 3 1 6 30
Netherlands 1 0 2 0 0 0 0 0 0 0 2 0 1 6
Spain 0 0 0 0 0 0 0 0 0 0 0 0 0 0
United Kingdom 5 5 1 3 0 1 4 12 5 10 8 3 3 60
United States Of America 11 15 18 6 9 2 19 24 11 22 12 2 8 159
Totals 22 28 27 10 18 8 31 49 25 45 42 19 26 350

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr
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Macau Acquirors of Developed Country Targets - Number of Deals 
Countries (Target) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Canada 0 0 0 0 0 0 0 0 0 0 0 0 0 0
France 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Germany 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Hong Kong 1 0 0 0 0 0 0 0 0 0 0 0 0 1
Israel 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Italy 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Japan 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Netherlands 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Spain 0 0 0 0 0 0 0 0 0 0 0 0 0 0
United Kingdom 0 0 0 0 0 0 0 0 0 0 0 0 0 0
United States Of America 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals
Developed Country Acquirors of Macau Targets - Number of Deals 
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Canada 0 0 0 0 0 0 0 0 0 0 0 0 0 0
France 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Germany 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Hong Kong 1 0 0 1 1 0 1 0 2 0 0 0 0 6
Israel 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Italy 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Japan 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Netherlands 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Spain 0 0 0 0 0 0 0 0 0 0 0 0 0 0
United Kingdom 0 0 0 1 0 0 0 0 0 0 0 0 0 1
United States Of America 0 0 1 0 0 0 0 0 0 1 0 0 0 2
Totals 1 0 1 2 1 0 1 0 2 1 0 0 0 9

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr

Middle Eastern Acquiror of Developed Market Targets

0

5

10

15

20

25

30

H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009

Australia Canada France Germany Hong Kong Israel Italy Japan Netherlands Spain United Kingdom United States Of America



Middle East Acquirors of Developed Country Targets - Number of Deals 
Countries (Target) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 0 0 0 2 2 0 0 1 3 2 0 0 10
Canada 0 0 0 0 1 1 0 2 2 0 4 0 2 12
France 0 2 1 2 0 3 1 2 4 0 3 1 2 21
Germany 0 0 0 0 0 0 0 0 2 0 2 2 4 10
Hong Kong 0 0 0 0 0 0 1 2 0 1 0 0 0 4
Israel 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Italy 0 0 1 1 1 1 1 1 0 1 0 0 0 7
Japan 0 1 0 1 0 0 0 0 0 0 0 0 0 2
Netherlands 0 0 2 1 0 1 0 3 0 0 0 0 1 8
Spain 1 0 1 0 0 0 0 0 1 2 1 0 3 9
United Kingdom 1 1 1 1 5 3 2 2 5 8 8 1 3 41
United States Of America 1 1 1 1 2 2 3 3 9 7 3 1 2 36
Totals 3 5 7 7 11 13 8 15 24 22 23 5 17 160
Developed Country Acquirors of Middle East Targets - Number of Deals 
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 1 0 1 0 0 0 0 9 0 0 0 2 13
Canada 1 1 0 0 0 0 0 1 0 1 0 0 0 4
France 3 0 0 0 0 0 1 2 2 1 2 1 2 14
Germany 0 0 0 0 2 0 0 2 4 5 0 0 1 14
Hong Kong 0 1 0 0 0 0 0 0 2 0 0 0 0 3
Israel 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Italy 0 0 0 0 0 0 0 0 0 0 0 1 0 1
Japan 0 2 0 0 2 2 1 1 3 1 5 1 0 18
Netherlands 0 1 0 0 1 0 3 2 6 0 0 4 0 17
Spain 0 0 0 0 0 0 0 0 1 0 1 0 0 2
United Kingdom 4 2 6 9 1 3 6 4 3 16 8 9 0 71
United States Of America 4 1 0 0 0 1 5 3 10 11 6 7 6 54
Totals 12 9 6 10 6 6 16 15 40 35 22 23 11 211

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr
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Nigeria Acquirors of Developed Country Targets - Number of Deals 
Countries (Target) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Canada 0 0 0 0 0 0 0 0 0 0 0 0 0 0
France 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Germany 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Hong Kong 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Israel 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Italy 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Japan 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Netherlands 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Spain 0 0 0 0 0 0 0 0 0 0 0 0 0 0
United Kingdom 0 0 0 0 0 0 0 0 0 0 0 0 0 0
United States Of America 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Developed Country Acquirors of Nigeria Targets - Number of Deals 
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Canada 0 0 0 0 0 0 0 0 0 0 0 0 0 0
France 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Germany 0 0 0 0 0 0 0 0 1 0 0 0 0 1
Hong Kong 0 0 0 0 0 0 1 0 0 0 0 0 0 1
Israel 0 0 0 0 0 0 1 0 0 0 0 0 0 1
Italy 0 0 0 0 0 0 0 0 0 0 1 0 0 1
Japan 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Netherlands 0 0 1 0 0 1 0 0 0 0 0 0 0 2
Spain 0 0 0 0 0 0 0 0 0 0 0 0 0 0
United Kingdom 0 0 0 1 0 0 1 2 0 0 2 1 0 7
United States Of America 1 0 0 0 1 0 0 1 1 0 0 0 0 4
Totals 1 0 1 1 1 1 3 3 2 0 3 1 0 17

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr
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Russia/CIS Acquirors of Developed Country Targets - Number of Deals 
Countries (Target) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 0 0 1 0 0 0 1 0 0 1 0 0 3
Canada 0 0 0 0 0 0 1 0 4 2 0 0 0 7
France 0 1 0 1 1 1 1 1 3 1 1 0 0 11
Germany 0 1 0 1 1 4 2 1 3 1 1 0 4 19
Hong Kong 0 0 0 0 0 0 0 0 1 0 0 0 0 1
Israel 0 0 0 0 0 0 0 0 1 0 1 0 0 2
Italy 0 0 0 0 1 0 4 3 1 4 1 1 3 18
Japan 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Netherlands 2 0 1 0 0 2 4 0 3 4 1 5 5 27
Spain 0 0 0 0 0 0 1 0 0 0 1 0 0 2
United Kingdom 1 0 1 1 2 3 3 5 3 1 4 1 1 26
United States Of America 1 1 1 1 1 3 0 1 1 7 3 4 0 24
Totals 4 3 3 5 6 13 16 12 20 20 14 11 13 140

Developed Country Acquirors of Russia/CIS Targets - Number of Deals 
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 0 0 0 1 0 1 0 2 0 0 0 0 4
Canada 0 1 1 2 1 1 0 1 1 0 1 0 1 10
France 2 2 3 2 3 2 2 1 4 3 3 2 2 31
Germany 3 5 3 2 5 3 4 9 8 9 13 7 3 74
Hong Kong 0 1 0 0 1 0 1 0 0 0 0 1 0 4
Israel 0 0 0 0 0 0 0 0 0 0 1 0 0 1
Italy 0 1 0 1 2 1 3 2 2 1 1 0 0 14
Japan 1 0 0 0 1 2 0 1 1 1 1 0 0 8
Netherlands 1 3 4 1 6 8 12 5 18 14 9 2 3 86
Spain 1 0 1 1 1 1 0 1 2 0 0 1 0 9
United Kingdom 4 1 7 7 17 12 22 17 33 22 13 11 5 171
United States Of America 7 10 6 5 6 7 7 13 12 18 9 8 5 113
Totals 19 24 25 21 44 37 52 50 83 68 51 32 19 525

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr
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South Africa Acquirors of Developed Country Targets - Number of Deals 
Countries (Target) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 3 1 6 0 2 1 0 4 0 4 2 3 1 27
Canada 0 1 1 0 0 1 2 1 1 1 0 2 2 12
France 0 1 0 0 0 0 2 0 0 0 0 1 1 5
Germany 0 0 0 0 0 1 0 0 0 0 2 0 0 3
Hong Kong 0 0 0 0 0 0 0 2 0 1 0 0 0 3
Israel 0 0 0 0 0 0 1 0 0 0 0 0 0 1
Italy 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Japan 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Netherlands 1 0 0 1 0 0 0 0 0 0 0 0 0 2
Spain 0 0 0 0 0 0 0 0 0 0 0 0 0 0
United Kingdom 1 3 6 3 2 8 4 7 4 6 4 4 4 56
United States Of America 1 0 1 0 3 1 2 1 4 1 3 0 1 18
Totals 6 6 14 4 7 12 11 15 9 13 11 10 9 127

Developed Country Acquirors of South Africa Targets - Number of Deals 
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 1 2 5 1 3 0 4 2 3 4 0 3 1 29
Canada 1 3 1 2 1 1 3 3 3 1 1 2 0 22
France 0 0 0 2 3 0 1 2 1 2 0 0 0 11
Germany 1 1 1 1 0 1 1 1 2 2 1 0 1 13
Hong Kong 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Israel 0 0 0 0 1 0 0 0 0 0 0 0 0 1
Italy 0 1 1 0 1 0 1 0 0 0 0 0 0 4
Japan 0 0 0 1 2 0 0 1 1 0 3 0 0 8
Netherlands 0 1 0 1 1 1 1 1 2 4 0 0 0 12
Spain 0 0 0 0 1 1 0 0 1 0 1 1 0 5
United Kingdom 3 5 9 6 6 4 10 8 7 6 8 5 6 83
United States Of America 4 7 2 4 3 3 3 5 6 6 5 6 2 56
Totals 10 20 19 18 22 11 24 23 26 25 19 17 10 244

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr

Vietnamese Acquiror of Developed Market Targets
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Vietnam Acquirors of Developed Country Targets - Number of Deals 
Countries (Target) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Canada 0 0 0 0 0 0 0 1 0 1 0 0 0 2
France 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Germany 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Hong Kong 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Israel 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Italy 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Japan 0 0 0 0 0 0 0 0 1 0 0 1 0 2
Netherlands 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Spain 0 0 0 0 0 0 0 0 0 0 0 0 0 0
United Kingdom 0 0 0 0 0 0 0 0 0 1 0 0 0 1
United States Of America 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 0 0 0 0 0 0 0 1 1 2 0 1 0 5
Developed Country Acquirors of Vietnam Targets - Number of Deals 
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Australia 0 1 0 1 0 0 0 0 3 0 0 0 1 6
Canada 0 1 0 0 0 0 0 0 0 0 0 0 0 1
France 0 0 0 0 0 0 0 2 2 0 1 1 0 6
Germany 0 0 0 0 0 0 0 0 1 0 0 0 0 1
Hong Kong 0 1 0 0 0 0 0 0 2 0 0 0 0 3
Israel 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Italy 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Japan 1 2 0 0 0 0 1 1 1 0 3 1 1 11
Netherlands 0 2 0 0 0 0 0 0 1 0 0 2 0 5
Spain 0 0 0 0 0 0 0 0 0 0 0 0 0 0
United Kingdom 1 0 0 1 0 0 0 1 0 0 1 2 1 7
United States Of America 0 1 0 0 1 0 1 0 1 4 1 0 2 11
Totals 2 8 0 2 1 0 2 4 11 4 6 6 5 51

4 16 0 4 2 0 4 8 22 8 12 12 10 102

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr

Emerging Market Acquiror Deals vs Developed Market Acquiror Deals
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Source: KPMG Analysis / BvD Zephyr

Emerging Market Acquiror Deals vs Developed Market Acquiror divided by Developed Market Acquirors

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

50.0%

H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009

Emerging Market Acquiror Deals vs Developed Market Acquiror divided by Developed Market Acquirors

%



Source: KPMG Analysis / BvD Zephyr
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Developed Country Acquirors of Emerging Market Targets - By Emerging Country
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Emerging Country Acquirors of Developed Market Targets - By Developed Country
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Emerging market acquisitions of developed market targets (H2 2003- 2009) - volume

Australia Canada France Germany Hong Kong Israel Italy Japan Netherlands Spain UK US
Brazil 2 10 4 2 0 0 3 1 3 3 2 16 46
CEE 1 3 10 30 0 2 9 0 19 14 23 12 123
China 35 19 13 15 48 1 6 5 7 2 15 33 199
India 20 22 17 33 2 1 17 3 13 15 89 172 404
Korea Republic Of 8 3 1 4 4 1 1 16 2 3 6 34 83
Macau 0 0 0 0 1 0 0 0 0 0 0 0 1
Middle East 10 12 21 10 4 0 7 2 8 9 41 36 160
Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0
Russia & CIS 3 7 11 19 1 2 18 0 27 2 26 24 140
South Africa 27 12 5 3 3 1 0 0 2 0 56 18 127
Vietnam 0 2 0 0 0 0 0 2 0 0 1 0 5

106 90 82 116 63 8 61 29 81 48 259 345 1288

Developed market acquisitions of emerging market targets (H2 2003- 2009) - volume

Brazil CEE China India rea Republic Macau Middle East Nigeria Russia & CIS South Africa Vietnam
Australia 14 14 29 22 8 0 13 0 4 29 6 139
Canada 40 25 36 16 5 0 4 0 10 22 1 159
France 30 123 53 39 11 0 14 0 31 11 6 318
Germany 18 210 47 52 23 0 14 1 74 13 1 453
Hong Kong 0 2 210 20 48 6 3 1 4 0 3 297
Israel 0 11 2 5 0 0 0 1 1 1 0 21
Italy 13 63 18 10 0 0 1 1 14 4 0 124
Japan 17 9 68 29 30 0 18 0 8 8 11 198
Netherlands 20 181 42 32 6 0 17 2 86 12 5 403
Spain 40 41 7 19 0 0 2 0 9 5 0 123
United Kingdom 38 180 78 127 60 1 71 7 171 83 7 823
United States Of America 153 222 433 342 159 2 54 4 113 56 11 1549

383 1081 1023 713 350 9 211 17 525 244 51 4607

H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009
Developed buying Emerging Volume 262 313 335 369 339 364 421 433 463 449 384 259 216
Emerging buying Developed Volume 46 59 73 60 86 99 88 134 158 165 140 78 102

Emerging Market Acquirors divided by Developed Market Acquirors

H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009
Volume 17.6% 18.8% 21.8% 16.3% 25.4% 27.2% 20.9% 30.9% 34.1% 36.7% 36.5% 30.1% 47.2%

Source: KPMG Analysis / BvD Zephyr
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Emerging Market Acquirors of Australian Targets

0

2

4

6

8

10

12

14

16

18

H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009

Brazil CEE China India Korea Republic Of Macau Middle East Nigeria Russia & CIS South Africa Vietnam



Source: KPMG Analysis / BvD Zephyr

Australian Acquirors of Emerging Market Targets
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Emerging Country Acquirors of Australian Targets - Number of Deals.

Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals

Brazil 0 1 0 0 0 0 0 1 0 0 0 0 0 2

CEE 0 0 0 0 0 0 0 0 0 0 0 0 1 1

China 0 0 1 1 0 1 1 1 4 3 5 8 10 35

India 2 1 0 1 2 0 2 1 1 3 4 1 2 20

Korea Republic Of 0 0 0 1 0 0 0 2 1 1 1 0 2 8

Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Middle East 0 0 0 0 2 2 0 0 1 3 2 0 0 10

Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Russia & CIS 0 0 0 1 0 0 0 1 0 0 1 0 0 3

South Africa 3 1 6 0 2 1 0 4 0 4 2 3 1 27

Vietnam 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 5 3 7 4 6 4 3 10 7 14 15 12 16 106

Australian Acquirors of Emerging Country Targets - Number of Deals

Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals

Brazil 0 0 0 3 3 1 0 4 1 0 1 0 1 14

CEE 0 1 1 1 0 4 1 3 0 1 0 2 0 14

China 4 2 1 0 3 3 5 2 3 2 1 1 2 29

India 3 1 1 1 2 3 2 3 3 1 0 2 0 22

Korea Republic Of 0 0 0 0 0 1 0 1 1 3 1 0 1 8

Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Middle East 0 1 0 1 0 0 0 0 9 0 0 0 2 13

Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Russia & CIS 0 0 0 0 1 0 1 0 2 0 0 0 0 4

South Africa 1 2 5 1 3 0 4 2 3 4 0 3 1 29

Vietnam 0 1 0 1 0 0 0 0 3 0 0 0 1 6
Totals 8 8 8 8 12 12 13 15 25 11 3 8 8 139

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr

Emerging Market Acquirors of Canadian Targets
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Emerging Country Acquirors of Canadian Targets - Number of Deals.

Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals

Brazil 0 2 2 0 1 0 0 2 1 0 0 1 1 10

CEE 0 0 0 0 1 0 0 1 0 0 1 0 0 3

China 0 0 0 0 3 1 0 6 1 1 2 0 5 19

India 0 0 0 1 2 1 1 7 3 6 0 0 1 22

Korea Republic Of 0 0 0 0 0 0 0 0 0 0 1 1 1 3

Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Middle East 0 0 0 0 1 1 0 2 2 0 4 0 2 12

Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Russia & CIS 0 0 0 0 0 0 1 0 4 2 0 0 0 7

South Africa 0 1 1 0 0 1 2 1 1 1 0 2 2 12

Vietnam 0 0 0 0 0 0 0 1 0 1 0 0 0 2
Totals 0 3 3 1 8 4 4 20 12 11 8 4 12 90

Canadian Acquirors of Emerging Country Targets - Number of Deals

Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals

Brazil 7 1 4 1 3 5 3 2 3 3 3 1 4 40

CEE 2 4 3 4 1 1 0 5 2 0 1 1 1 25

China 2 1 5 5 4 7 4 6 1 1 0 0 0 36

India 3 0 1 3 1 1 0 1 3 1 0 0 2 16

Korea Republic Of 0 1 0 0 3 0 0 0 0 1 0 0 0 5

Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Middle East 1 1 0 0 0 0 0 1 0 1 0 0 0 4

Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Russia & CIS 0 1 1 2 1 1 0 1 1 0 1 0 1 10

South Africa 1 3 1 2 1 1 3 3 3 1 1 2 0 22

Vietnam 0 1 0 0 0 0 0 0 0 0 0 0 0 1
Totals 16 13 15 17 14 16 10 19 13 8 6 4 8 159

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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French Acquirors of Emerging Market Targets
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Emerging Country Acquirors of French Targets - Number of Deals.

Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals

Brazil 0 0 1 0 0 0 1 2 0 0 0 0 0 4

CEE 1 0 1 0 1 2 0 0 3 1 1 0 0 10

China 0 1 2 1 2 1 0 1 0 1 1 3 0 13

India 1 2 2 1 0 1 0 3 3 1 2 0 1 17

Korea Republic Of 0 0 0 0 0 0 0 1 0 0 0 0 0 1

Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Middle East 0 2 1 2 0 3 1 2 4 0 3 1 2 21

Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Russia & CIS 0 1 0 1 1 1 1 1 3 1 1 0 0 11

South Africa 0 1 0 0 0 0 2 0 0 0 0 1 1 5

Vietnam 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 2 7 7 5 4 8 5 10 13 4 8 5 4 82

French Acquirors of Emerging Country Targets - Number of Deals

Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals

Brazil 0 0 1 3 1 2 3 2 4 5 2 4 3 30

CEE 7 11 10 21 5 10 9 8 12 5 11 5 9 123

China 4 9 6 2 6 5 3 3 5 4 2 3 1 53

India 0 2 3 4 5 4 4 3 6 2 2 2 2 39

Korea Republic Of 0 2 0 1 0 1 2 2 0 1 1 1 0 11

Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Middle East 3 0 0 0 0 0 1 2 2 1 2 1 2 14

Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Russia & CIS 2 2 3 2 3 2 2 1 4 3 3 2 2 31

South Africa 0 0 0 2 3 0 1 2 1 2 0 0 0 11

Vietnam 0 0 0 0 0 0 0 2 2 0 1 1 0 6
Totals 16 26 23 35 23 24 25 25 36 23 24 19 19 318

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr

Emerging Market Acquirors of German Targets
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Source: KPMG Analysis / BvD Zephyr

German Acquirors of Emerging Market Targets
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Emerging Country Acquirors of German Targets - Number of Deals.

Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals

Brazil 0 0 0 0 0 0 0 1 0 0 1 0 0 2

CEE 1 2 1 1 1 2 0 2 10 3 4 2 1 30

China 1 2 0 3 2 1 0 0 2 3 0 0 1 15

India 2 1 3 0 6 4 2 2 5 5 3 0 0 33

Korea Republic Of 0 0 0 0 0 1 0 0 1 1 1 0 0 4

Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Middle East 0 0 0 0 0 0 0 0 2 0 2 2 4 10

Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Russia & CIS 0 1 0 1 1 4 2 1 3 1 1 0 4 19

South Africa 0 0 0 0 0 1 0 0 0 0 2 0 0 3

Vietnam 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 4 6 4 5 10 13 4 6 23 13 14 4 10 116

German Acquirors of Emerging Country Targets - Number of Deals

Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals

Brazil 0 0 3 2 1 1 0 1 2 3 2 2 1 18

CEE 20 19 12 25 14 23 13 17 14 14 24 6 9 210

China 6 5 4 5 2 6 4 6 3 2 1 1 2 47

India 2 2 3 4 6 3 4 2 8 6 5 4 3 52

Korea Republic Of 3 2 2 0 1 0 4 1 2 0 7 1 0 23

Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Middle East 0 0 0 0 2 0 0 2 4 5 0 0 1 14

Nigeria 0 0 0 0 0 0 0 0 1 0 0 0 0 1

Russia & CIS 3 5 3 2 5 3 4 9 8 9 13 7 3 74

South Africa 1 1 1 1 0 1 1 1 2 2 1 0 1 13

Vietnam 0 0 0 0 0 0 0 0 1 0 0 0 0 1
Totals 35 34 28 39 31 37 30 39 45 41 53 21 20 453

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr

Emerging Market Acquirors of Hong Kong Targets
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Source: KPMG Analysis / BvD Zephyr

Hong Kong Acquirors of Emerging Market Targets
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Emerging Country Acquirors of Hong Kong Targets - Number of Deals.
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 0 0 0 0 0 0 0 0 0 0 0 0 0 0
CEE 0 0 0 0 0 0 0 0 0 0 0 0 0 0
China 2 8 9 1 1 1 3 2 3 6 4 3 5 48
India 0 0 0 0 0 0 1 0 0 0 1 0 0 2
Korea Republic Of 0 0 0 0 1 0 2 0 0 0 0 1 0 4
Macau 1 0 0 0 0 0 0 0 0 0 0 0 0 1
Middle East 0 0 0 0 0 0 1 2 0 1 0 0 0 4
Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Russia & CIS 0 0 0 0 0 0 0 0 1 0 0 0 0 1
South Africa 0 0 0 0 0 0 0 2 0 1 0 0 0 3
Vietnam 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 3 8 9 1 2 1 7 6 4 8 5 4 5 63

Hong Kong Acquirors of Emerging Country Targets - Number of Deals
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 0 0 0 0 0 0 0 0 0 0 0 0 0 0
CEE 0 1 1 0 0 0 0 0 0 0 0 0 0 2
China 10 12 18 18 18 12 21 13 19 20 20 14 15 210
India 1 1 1 2 2 1 2 0 3 4 2 0 1 20
Korea Republic Of 0 1 0 0 0 1 1 7 5 7 8 11 7 48
Macau 1 0 0 1 1 0 1 0 2 0 0 0 0 6
Middle East 0 1 0 0 0 0 0 0 2 0 0 0 0 3
Nigeria 0 0 0 0 0 0 1 0 0 0 0 0 0 1
Russia & CIS 0 1 0 0 1 0 1 0 0 0 0 1 0 4
South Africa 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Vietnam 0 1 0 0 0 0 0 0 2 0 0 0 0 3
Totals 12 18 20 21 22 14 27 20 33 31 30 26 23 297

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr

Israel Acquirors of Emerging Market Targets
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Source: KPMG Analysis / BvD Zephyr

Emerging Market Acquirors of IsraelTargets
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Emerging Country Acquirors of Israel Targets - Number  of Deals.
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 0 0 0 0 0 0 0 0 0 0 0 0 0 0
CEE 0 0 0 0 0 0 0 0 2 0 0 0 0 2
China 0 0 0 1 0 0 0 0 0 0 0 0 0 1
India 0 0 0 0 0 0 0 0 0 0 1 0 0 1
Korea Republic Of 0 0 0 0 0 0 0 0 1 0 0 0 0 1
Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Middle East 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Russia & CIS 0 0 0 0 0 0 0 0 1 0 1 0 0 2
South Africa 0 0 0 0 0 0 1 0 0 0 0 0 0 1
Vietnam 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 0 0 0 1 0 0 1 0 4 0 2 0 0 8

Israel Acquirors of Emerging Country Targets - Number of Deals
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 0 0 0 0 0 0 0 0 0 0 0 0 0 0
CEE 0 0 2 1 1 1 2 0 2 1 0 0 1 11
China 0 0 1 0 0 1 0 0 0 0 0 0 0 2
India 0 0 1 0 0 0 0 0 1 1 0 1 1 5
Korea Republic Of 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Middle East 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Nigeria 0 0 0 0 0 0 1 0 0 0 0 0 0 1
Russia & CIS 0 0 0 0 0 0 0 0 0 0 1 0 0 1
South Africa 0 0 0 0 1 0 0 0 0 0 0 0 0 1
Vietnam 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 0 0 4 1 2 2 3 0 3 2 1 1 2 21

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr

Emerging Market Acquirors of Italian Targets
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Source: KPMG Analysis / BvD Zephyr

Italian Acquirors of Emerging Market Targets
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Emerging Country Acquirors of Italy Targets - Number  of Deals.
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 0 0 0 1 0 0 0 1 0 1 0 0 0 3
CEE 0 3 0 1 0 0 0 1 2 1 0 0 1 9
China 0 0 0 0 0 0 0 0 1 0 4 0 1 6
India 0 0 0 1 0 2 0 5 2 3 4 0 0 17
Korea Republic Of 0 0 0 0 0 0 0 0 0 0 1 0 0 1
Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Middle East 0 0 1 1 1 1 1 1 0 1 0 0 0 7
Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Russia & CIS 0 0 0 0 1 0 4 3 1 4 1 1 3 18
South Africa 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Vietnam 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 0 3 1 4 2 3 5 11 6 10 10 1 5 61

Italy Acquirors of Emerging Country Targets - Number of Deals
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 1 0 2 0 2 0 1 2 1 4 0 0 0 13
CEE 2 7 6 8 1 9 6 9 2 4 4 3 2 63
China 1 1 2 2 2 2 5 1 1 1 0 0 0 18
India 0 1 0 1 0 0 3 2 1 1 0 0 1 10
Korea Republic Of 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Middle East 0 0 0 0 0 0 0 0 0 0 0 1 0 1
Nigeria 0 0 0 0 0 0 0 0 0 0 1 0 0 1
Russia & CIS 0 1 0 1 2 1 3 2 2 1 1 0 0 14
South Africa 0 1 1 0 1 0 1 0 0 0 0 0 0 4
Vietnam 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 4 11 11 12 8 12 19 16 7 11 6 4 3 124

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr

Japan Acquirors of Emerging Market Targets
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Emerging Country Acquirors of Japan Targets - Number  of Deals.
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 0 0 0 0 0 0 1 0 0 0 0 0 0 1
CEE 0 0 0 0 0 0 0 0 0 0 0 0 0 0
China 0 0 0 0 0 0 1 1 0 0 0 1 2 5
India 0 0 0 0 1 0 0 1 1 0 0 0 0 3
Korea Republic Of 1 1 3 0 1 0 0 1 3 5 0 0 1 16
Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Middle East 0 1 0 1 0 0 0 0 0 0 0 0 0 2
Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Russia & CIS 0 0 0 0 0 0 0 0 0 0 0 0 0 0
South Africa 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Vietnam 0 0 0 0 0 0 0 0 1 0 0 1 0 2
Totals 1 2 3 1 2 0 2 3 5 5 0 2 3 29

Japan Acquirors of Emerging Country Targets - Number of Deals
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 1 0 0 3 2 2 1 1 1 0 3 2 1 17
CEE 0 0 0 1 0 1 2 1 0 1 1 2 0 9
China 4 7 9 10 8 5 3 3 2 2 1 5 9 68
India 1 1 5 2 2 3 2 2 1 2 4 2 2 29
Korea Republic Of 2 2 4 0 5 2 1 2 1 1 3 1 6 30
Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Middle East 0 2 0 0 2 2 1 1 3 1 5 1 0 18
Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Russia & CIS 1 0 0 0 1 2 0 1 1 1 1 0 0 8
South Africa 0 0 0 1 2 0 0 1 1 0 3 0 0 8
Vietnam 1 2 0 0 0 0 1 1 1 0 3 1 1 11
Totals 10 14 18 17 22 17 11 13 11 8 24 14 19 198

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr

Emerging Market Acquirors of Dutch Targets
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Source: KPMG Analysis / BvD Zephyr

Netherlands Acquirors of Emerging Market Targets
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Emerging Country Acquirors of Netherlands  Targets - Number  of Deals.
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 0 0 0 0 0 0 0 1 0 1 1 0 0 3
CEE 0 1 0 0 6 0 0 0 1 3 3 4 1 19
China 0 0 0 2 1 1 1 1 0 0 0 1 0 7
India 1 0 1 1 1 0 1 1 2 2 1 2 0 13
Korea Republic Of 0 0 0 0 0 0 0 2 0 0 0 0 0 2
Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Middle East 0 0 2 1 0 1 0 3 0 0 0 0 1 8
Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Russia & CIS 2 0 1 0 0 2 4 0 3 4 1 5 5 27
South Africa 1 0 0 1 0 0 0 0 0 0 0 0 0 2
Vietnam 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 4 1 4 5 8 4 6 8 6 10 6 12 7 81

Netherlands Acquirors of Emerging Country Targets - Number of Deals
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 1 1 2 4 2 1 0 4 0 2 0 2 1 20
CEE 13 14 15 21 21 17 8 9 12 17 15 11 8 181
China 1 1 2 3 4 5 5 10 4 5 0 1 1 42
India 2 2 1 1 5 0 4 1 3 2 3 6 2 32
Korea Republic Of 1 0 2 0 0 0 0 0 0 0 2 0 1 6
Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Middle East 0 1 0 0 1 0 3 2 6 0 0 4 0 17
Nigeria 0 0 1 0 0 1 0 0 0 0 0 0 0 2
Russia & CIS 1 3 4 1 6 8 12 5 18 14 9 2 3 86
South Africa 0 1 0 1 1 1 1 1 2 4 0 0 0 12
Vietnam 0 2 0 0 0 0 0 0 1 0 0 2 0 5
Totals 19 25 27 31 40 33 33 32 46 44 29 28 16 403

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr

Spain Acquirors of Emerging Market Targets
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Emerging Country Acquirors of Spain Targets - Number   of Deals.
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 0 0 0 0 0 1 1 0 1 0 0 0 0 3
CEE 1 1 0 0 2 0 1 0 1 2 2 1 3 14
China 1 0 0 0 0 0 0 0 0 1 0 0 0 2
India 1 0 0 1 0 0 4 1 1 3 1 1 2 15
Korea Republic Of 0 0 0 1 0 0 0 0 0 0 1 0 1 3
Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Middle East 1 0 1 0 0 0 0 0 1 2 1 0 3 9
Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Russia & CIS 0 0 0 0 0 0 1 0 0 0 1 0 0 2
South Africa 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Vietnam 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 4 1 1 2 2 1 7 1 4 8 6 2 9 48

Spain Acquirors of Emerging Country Targets - Number of Deals
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 3 1 5 5 1 1 5 3 4 4 4 4 0 40
CEE 5 6 1 4 5 4 5 2 1 4 1 1 2 41
China 0 0 0 1 1 1 0 2 0 1 0 1 0 7
India 1 1 2 1 0 3 2 4 1 4 0 0 0 19
Korea Republic Of 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Middle East 0 0 0 0 0 0 0 0 1 0 1 0 0 2
Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Russia & CIS 1 0 1 1 1 1 0 1 2 0 0 1 0 9
South Africa 0 0 0 0 1 1 0 0 1 0 1 1 0 5
Vietnam 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 10 8 9 12 9 11 12 12 10 13 7 8 2 123

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr

UK Acquirors of Emerging Market Targets
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Emerging Country Acquirors of UK  Targets - Number of Deals.
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 0 0 0 0 0 0 0 0 0 1 1 0 0 2
CEE 0 2 1 4 2 4 0 2 1 3 2 2 0 23
China 0 0 0 0 2 1 0 4 1 1 2 2 2 15
India 6 1 2 5 10 8 11 6 13 16 6 1 4 89
Korea Republic Of 0 0 0 1 0 0 1 0 1 0 2 0 1 6
Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Middle East 1 1 1 1 5 3 2 2 5 8 8 1 3 41
Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Russia & CIS 1 0 1 1 2 3 3 5 3 1 4 1 1 26
South Africa 1 3 6 3 2 8 4 7 4 6 4 4 4 56
Vietnam 0 0 0 0 0 0 0 0 0 1 0 0 0 1
Totals 9 7 11 15 23 27 21 26 28 37 29 11 15 259

UK Acquirors of Emerging Country Targets - Number of Deals
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 6 2 1 3 1 0 3 6 3 7 1 3 2 38
CEE 10 11 12 18 16 25 16 26 9 9 18 7 3 180
China 2 7 7 7 8 12 8 12 1 8 5 1 0 78
India 6 6 9 11 3 9 18 10 23 11 11 5 5 127
Korea Republic Of 5 5 1 3 0 1 4 12 5 10 8 3 3 60
Macau 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Middle East 4 2 6 9 1 3 6 4 3 16 8 9 0 71
Nigeria 0 0 0 1 0 0 1 2 0 0 2 1 0 7
Russia & CIS 4 1 7 7 17 12 22 17 33 22 13 11 5 171
South Africa 3 5 9 6 6 4 10 8 7 6 8 5 6 83
Vietnam 1 0 0 1 0 0 0 1 0 0 1 2 1 7
Totals 41 39 52 67 52 66 88 98 84 89 75 47 25 823

Source: KPMG Analysis / BvD Zephyr



Source: KPMG Analysis / BvD Zephyr
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Source: KPMG Analysis / BvD Zephyr

US Acquirors of Emerging Market Targets
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Emerging Country Acquirors of US  Targets - Number of Deals.
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 1 2 0 1 0 0 4 1 2 2 3 0 0 16
CEE 2 1 1 1 0 0 0 1 1 0 1 4 0 12
China 2 5 1 2 1 3 4 2 3 3 1 2 4 33
India 6 6 16 8 11 23 10 18 23 23 18 7 3 172
Korea Republic Of 0 2 2 2 1 2 0 6 3 2 5 3 6 34
Macau 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Middle East 1 1 1 1 2 2 3 3 9 7 3 1 2 36
Nigeria 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Russia & CIS 1 1 1 1 1 3 0 1 1 7 3 4 0 24
South Africa 1 0 1 0 3 1 2 1 4 1 3 0 1 18
Vietnam 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Totals 14 18 23 16 19 34 23 33 46 45 37 21 16 345

US Acquirors of Emerging Country Targets - Number of Deals
Countries (Acquiror) H2 2003 H1 2004 H2 2004 H1 2005 H2 2005 H1 2006 H2 2006 H1 2007 H2 2007 H1 2008 H2 2008 H1 2009 H2 2009 Totals
Brazil 12 11 11 8 9 8 11 15 13 18 17 13 7 153
CEE 11 14 22 24 19 23 24 19 14 17 12 11 12 222
China 19 34 32 30 30 42 56 42 33 41 45 19 10 433
India 22 24 28 32 26 34 24 22 49 30 19 13 19 342
Korea Republic Of 11 15 18 6 9 2 19 24 11 22 12 2 8 159
Macau 0 0 1 0 0 0 0 0 0 1 0 0 0 2
Middle East 4 1 0 0 0 1 5 3 10 11 6 7 6 54
Nigeria 1 0 0 0 1 0 0 1 1 0 0 0 0 4
Russia & CIS 7 10 6 5 6 7 7 13 12 18 9 8 5 113
South Africa 4 7 2 4 3 3 3 5 6 6 5 6 2 56
Vietnam 0 1 0 0 1 0 1 0 1 4 1 0 2 11
Totals 91 117 120 109 104 120 150 144 150 168 126 79 71 1549

Source: KPMG Analysis / BvD Zephyr




