Zephyr Week in Review
Week Commencing 4th June 2018

The following report details mergers
and acquisitions activity globally
during the week commencing 4th
June 2018 using data from the Zephyr
database.
It focuses on deal activity by target company.
Aside from M&A Rumours and Opportunities all
deals were announced or completed during the
week.

M&A
Top Deal by Value

Number Two Deal by Value

Bayer delists Montsanto

Unibail-Rodamco takes over Westfield

Target: Monsanto Company
Value: USD 63,000 million
Completed date: 7th June 2018
Target region: US
Target business: Pesticides manufacturer

Target: Westfield Corporation
Value: USD 23,490 million
Completed date: 7th June 2018
Target region: Australia
Target business: Global shopping centre manager,
developer, lessor; Shopping mall investment trust
services

Bayer has finally completed the acquisition of
Montsanto for USD 63,000 million and has
delisted the US corporation from the New York
Stock Exchange. Completion came a little over a
week after Bayer received the last set of required
regulatory approvals, though the Department of
Justice in the US has only granted approval on the
condition Bayer divests USD 9,000 million-worth of
businesses and assets.

Unibail-Rodamco has officially completed the
acquisition of Australian global shopping centre
operator Westfield for USD 23,490 million. The
resulting company will now trade as UnibailRodamco-Westfield and have a portfolio of malls in
13 countries. Unibail-Rodamco-Westfield is listed
on Euronext Amsterdam and Paris and a secondary
listing has been established in Australia through
chess depository interests.
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M&A

M&A

Rumours and Opportunities
athenahealth weighs options, keeps Elliott Management at arm’s length

Baoshang stake up for sale: Caixin

Target: athenahealth Inc.
Estimated value: USD 6,108 million
Rumour date: 6th June 2018
Target region: US
Target business: Online cloud-based medical group and health system
management solutions provider; Medical group and health system management
solutions mobile applications provider

Target: Baoshang Bank Co., Ltd
Estimated value: USD 2,818 million
Rumour date: 7th June 2018
Target region: China
Target business: Commercial banking services

athenahealth, which is attempting to fight off a takeover offer from Paul Singer’s
activist investment firm Elliott Management, is considering strategic alternatives.
Options under consideration include a full sale, merger or remaining as an
independent company. It was worth USD 6,108 million in the markets, based on
the last closing price prior to the strategic review announcement.

Caixin learned that Tomorrow Holdings is working towards cutting its 70 per
cent controlling stake in Baoshang Bank by almost half - up to 30 per cent - in
a deal with Shenzhen Investment that could be worth over USD 2,818 million.
The business empire has been ordered to shed assets to repay bank loans after
the billionaire owner, Xiao Jianhua, fell afoul of Beijing’s crackdown on irregular
practices and illegal activities in the country’s financial sector.
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Capital Increase

Private Equity

Bank of Nova Scotia raises money to fund acquistion

Icahn approves of AmTrust takoever following an increased offer

Target: The Bank of Nova Scotia
Value: USD 1,333 million
Completed date: 8th June 2018
Target region: Canada
Target business: Commercial bank; Financial advisory services; Investment
services; Securities brokerage services

Target: AmTrust Financial Services Inc.
Value: USD 1,328 million
Announced date: 7th June 2018
Target region: US
Target business: Fee-based property and casualty insurance services holding
company

The Bank of Nova Scotia has completed an issue of shares worth USD 1,333
million. Some of the proceeds will fund the purchase of MD Financial. The
bought deal offering was underwritten by a syndicate led by Scotia Capital.

Carl Icahn has now agreed to support the buyout of AmTrust Financial Services
after the bidding consortium sweetened the pot to value the fully diluted equity
of the US property and casualty insurer at USD 2,950 billion. The purchase of
the remaining 45 per cent stake is now valued at USD 1,328 million.
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About Bureau van Dijk – A Moody’s Analytics Company

About Zephyr

The leading provider of the richest, most reliable private company, corporate
ownership and deal information in the market, Bureau van Dijk is in the business
of certainty.

Zephyr is an information solution containing M&A, IPO and venture capital deals
and rumours with links to detailed financial company information. Winner of
numerous recent M&A industry awards, including Best Global M&A Database
2016 at the Acquisition International M&A Awards, Zephyr is published by
Bureau van Dijk. The deals on Zephyr are linked to the company financials and
peer reports on Bureau van Dijk’s product range. Zephyr contains information
on over 1.7 million deals.

Bureau van Dijk’s product range combines data from regulatory and other
sources, including 160 information partners, with flexible software to allow users
to manipulate data for a range of research needs and applications. Its Orbis
database provides information on nearly 250 million companies across the
globe.

More information on Zephyr

In addition, Bureau van Dijk addresses specific business challenges through
its range of Catalysts including M&A research and valuations, KYC, client onboarding, credit, procurement, and transfer pricing, while its Custom division
delivers bespoke solutions.
Bureau van Dijk became a Moody’s Analytics company in August 2017.
http://www.bvdinfo.com/corporatefinance
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