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A renewed optimism surrounds European dealmaking, according 
to a survey by CMS and Mergermarket  

• 90% of respondents expect an increase in the number of European M&A deals involving non-
European buyers  

• 67% expect M&A in Europe to increase 
• 54% believe that cash-rich corporates will be behind acquisitions on the buy-side (followed by 

consolidation plays) 
• 53% are more positive about European M&A than last year 

Dealmaking appetite in Europe has seen a swift turnaround following the shock of last year’s Brexit 
vote, according to the fifth edition of the European M&A Outlook, published by CMS in association 
with Mergermarket. 

The report canvassed the opinions of 230 Europe-based executives, from corporates and private equity 
firms, assessing dealmaking sentiment for the European M&A market in the year ahead.  

Last year’s survey, conducted in the immediate aftermath of the Brexit vote, saw dealmakers express 
an unprecedentedly gloomy view of European M&A activity, with 66% expecting activity to decrease 
over the forthcoming year and just 24% anticipating an increase. This year’s respondents display a 
more positive outlook. A clear majority (67%) expect European M&A activity levels to increase while 
just 5% of respondents anticipate a slowdown. Vincent Dirckx, partner and Head of the Corpo-
rate/M&A practice at CMS in Belgium, comments: "As the survey demonstrates, after a year of turbu-
lence in 2016, there is growing sense of optimism regarding the challenging European M&A market – 
especially regarding TMT M&A deals (worth 34.3bn only in the first half of 2017). Nevertheless, both 
corporate and private equity firms are highly cognisant of some of the risks they face in M&A, from 
regulatory issues through to geopolitical risk."  

Dealmakers seem to be adapting to a “new normal” in European M&A activity. Stefan Brunnschweiler, 
Head of the Corporate/M&A Practice Group at CMS, comments, “The mood among dealmakers is 
markedly different in 2017. While acknowledging some of the challenges they face, respondents are 
largely optimistic about dealmaking prospects for the coming year, with many suggesting they are ready 
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to take advantage of opportunities stemming from dislocations that result from Brexit and from a return 
to economic growth in the eurozone.”  

Indeed, M&A in Europe shows some signs of stabilisation. According to Mergermarket data, M&A deal 
value in H1 2017 saw a sharp increase in value over the same period a year earlier, rising a third (33%) 
to EUR 443bn. 

Kathleen Van Aerden, Head of Research EMEA at Mergermarket says, “European M&A in the first half 
of 2017 shows positive signs of recovery, with momentum gathering as we move through the year. The 
EUR 246bn total value recorded in Q2 2017 was up 25% on the previous quarter and was higher than 
any quarter in 2016.” 

According to the survey, large, transformational deals are expected to increase. In line with the rise of 
larger, EUR1bn+, deals seen in the first half of 2017, two-fifths of corporates and nearly half of PE firms 
are seeking out large, transformational deals over the next year.  

Executives surveyed also feel that European financing conditions are favourable, and this will drive 
deals over the next twelve months. An overwhelming majority (88%) of respondents expect similar or 
more favourable financing conditions over the coming year.  

Overseas buyers have been eyeing the European market with interest, with four of the top ten European 
deals in H1 2017 led by bidders located outside the EU. Respondents expect this trend to continue, with 
90% saying they expect an increase in the number of European M&A deals involving non-European 
buyers and 60% anticipating an increase in value over the next 12 months. 

This renewed dealmaking confidence on the continent looks set to translate into activity, with 66% of 
respondents this year expecting to engage in M&A, including acquisitions, divestments or both over the 
coming 12 months, up from 46% last year. 

Methodology 

In the second quarter of 2017, Mergermarket surveyed senior executives from 170 corporates and 60 PE 
firms based in Europe about their expectations for the European M&A market in the year ahead.  

All respondents have been involved in an M&A transaction over the past two years and all responses 
are anonymous and results are presented in aggregate. 

 

- END – 

 

For more information and/or interviews, please contact: 

Aurore Roelandt  

Business Development Manager 
Tel: +32 2 674 85 61 
Email: Aurore.Roelandt@cms-db.com 

 

About CMS 

mailto:Aurore.Roelandt@cms-db.com


 

Page 3 

Founded in 1999, CMS is a full-service top 10 international law firm, based on the number of lawyers 
(Am Law 2016 Global 100). With 72 offices in 41 countries across the world, employing over 4,500 
lawyers, CMS has longstanding expertise both at advising in its local jurisdictions and across borders. 
CMS acts for a large number of Fortune 500 companies and the FT European 500 and for the majority 
of the DAX 30. Revenues totalled EUR 1.05bn in 2016. 

 

CMS provides a wide range of expertise across 19 expert practice and sector areas, including 
Corporate/M&A, Energy, Funds, Lifesciences, TMC, Tax, Banking and Finance, Commercial, 
Competition & EU, Dispute Resolution, Employment & Pensions, Intellectual Property and Real Estate 
& Construction. 

For more information, please visit cms.law 
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Shanghai, Sheffield, Singapore, Sofia, Strasbourg, Stuttgart, Tehran, Tirana, Utrecht, Vienna, Warsaw, Zagreb and Zurich. 

 

About Mergermarket 

M&A intelligence, data and research 

In M&A, information is the most valuable currency. Mergermarket, an Acuris company, reports on deals 
6-24 months before they become public knowledge, giving our subscribers a powerful competitive 
advantage. With the largest network of dedicated M&A journalists and analysts, Mergermarket offers 
the most comprehensive M&A intelligence service available today. Our reporters are based in 67 
locations across the Americas, Europe, Asia-Pacific, the Middle East and Africa.                    

Visit mergermarket.com. 

 


