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Disclaimer 
The results of the Study and / or this report and the conclusions presented in the Study and / or this report do not necessarily reflect the views of  
any member of CMS, the lawyers or the support staff who assisted with preparation of the Study and / or this report. The Study and / or this report 
evaluated nearly 2,800 M &  A transactions. Inevitably, there were many differences between the underlying agreements, and the vast majority of 
them were negotiated. In order to compare the results, individual provisions were categorised. When categorising the individual provisions, a degree 
of subjective judgment was necessary. Although certain trends can be deduced from the Study and / or this report, each transaction has individual 
features which are not recorded in the Study and / or this report and to which no reference is made. As a result, the conclusions presented in the Study 
and / or in this report may be subject to important qualifications that are not expressly articulated in the Study and / or in this report. 

Anyone relying on the Study and / or this report does so at their own risk, and CMS and its members expressly exclude any liability, which may arise 
from such reliance. 

CMS Legal Services EEIG (‘CMS EEIG’) owns the copyright for the Study and / or this report. Written consent from CMS EEIG is required to forward or 
publish the Study and / or this report. The Study and / or this report are / is protected by copyright and may only be used for personal purposes. The 
prior written consent of CMS EEIG is required for any reproduction, dissemination or other use (e.g. on the internet) of the Study and / or this report 
in whole or in part. When using the results of the Study and / or this report with the prior written consent of CMS EEIG, CMS must be cited as author.

The use and distribution of the Study and / or this report shall be governed by German Law. Place of jurisdiction is Frankfurt, Germany.
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2015 was a landmark year for M &  A. There were several industry game-changing 
deals. Each of the first three quarters of 2015 saw European M &  A deal value 
exceeding EUR 170bn culminating in Q4 2015 being the highest ever deal value 
quarter for Europe (EUR 420bn), and 2015 being a record year for global M &  A.

M &  A in 2016

Europe had a record year with deal value up 22% to EUR 990bn although 
volume was slightly down by 6% to 6,200 deals. There was a significant imbalance 
between inbound and outbound activity with aggressive US investment fuelling a 54% 
increase in European inbound M &  A but a weak Euro contributing to a 27% decrease 
in European outbound M &  A. 2015 also saw increased activity from private equity and 
other financial investors, both as buyers and sellers. Europe maintained a healthy 25% 
share in the global M &  A market.

As we move into 2016, we see various grey or black swans. There is the long 
predicted slowdown of the rate of economic growth in China; the greatest migration 
to Europe for a century across a fragile Schengen zone; interest rate rises in the US and 
a clampdown on inversion deals; a US presidential election with the possibility of one 
of the most divisive candidates in US election history; a more aggressive corporate 
tax climate; a ground breaking EU in / out referendum in the UK which could change 
the political face of Europe; and the dark shadow of ongoing terrorist threats.

Yet major strategic moves made in so many industries are bound to elicit a forthright 
response from competitors. Funding capacity remains strong whilst the low oil price 
(a great threat to the oil industry itself) provides an advantage to manufacturing 
industries.

 
Opportunities for decisive M &  A continue.

Our new CMS European M &  A Study 2016 covers nearly 2,800 deals and  
we focus on the 391 CMS deals in 2015 and the 1,654 CMS deals in the period 
2010 – 2014 by way of comparison. We have also introduced some new features 
and trust that the Study will assist you in your everyday M &  A life. 

Stefan Brunnschweiler
Global Head of CMS Corporate / M &  A
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In 2015, CMS advised on more successful M&A deals 
in Germany, CEE, France and UK – as well as Europe 
overall – than any other law firm*. In tough times, we 
know experience counts. So whatever transactions 
you have ahead in 2016, we hope you’ll count on us.

You lead your  
industry – choose  
an M&A lawyer  
who leads theirs

* Rankings by deal count 2015:

#1
∙∙ Europe (Bloomberg, Thomson Reuters)
∙∙ Germany (Bloomberg, Mergermarket, 

Thomson Reuters)
∙∙ CEE (Bloomberg, Mergermarket, 

Thomson Reuters)
∙∙ France (Bloomberg)
∙∙ UK (Bloomberg up to USD 500m) 

#2
∙∙ Europe (Mergermarket)
∙∙ UK (Bloomberg)
∙∙ France (Mergermarket)
∙∙ Benelux (Bloomberg)
#3
∙∙ Global (Bloomberg up to 

USD 500m)
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CMS Legal Services EEIG (CMS EEIG) is a European Economic Interest Grouping that coordinates an  
organisation of independent law firms. CMS EEIG provides no client services. Such services are solely  
provided by CMS EEIG’s member firms in their respective jurisdictions. CMS EEIG and each of its  
member firms are separate and legally distinct entities, and no such entity has any authority to bind  
any other. CMS EEIG and each member firm are liable only for their own acts or omissions and not  
those of each other. The brand name “CMS” and the term “firm” are used to refer to some or all  
of the member firms or their offices. 

CMS locations: 
Aberdeen, Algiers, Amsterdam, Antwerp, Barcelona, Beijing, Belgrade, Berlin, Bratislava, Bristol, Brussels, 
Bucharest, Budapest, Casablanca, Cologne, Dubai, Duesseldorf, Edinburgh, Frankfurt, Geneva, Glasgow, 
Hamburg, Istanbul, Kyiv, Leipzig, Lisbon, Ljubljana, London, Luxembourg, Lyon, Madrid, Mexico City, 
Milan, Moscow, Munich, Muscat, Paris, Podgorica, Prague, Rio de Janeiro, Rome, Sarajevo, Seville, 
Shanghai, Sofia, Strasbourg, Stuttgart, Tehran, Tirana, Utrecht, Vienna, Warsaw, Zagreb and Zurich.

www.cmslegal.com

Your expert legal publications online.

In-depth international legal research  
and insights that can be personalised. 
eguides.cmslegal.com

Your free online legal information service.

A subscription service for legal articles  
on a variety of topics delivered by email.
www.cms-lawnow.com
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