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PREFACE

Despite a slight decrease in overall activity compared with 2016, 2017 was a strong year 
for global M&A activity as, for the fourth consecutive year, global deal-making activity 
exceeded US$3 trillion with announced transaction volumes reaching US$3.7  trillion. 
Even though 2017 did not replicate the record-breaking number of mega-deals in 2015 nor 
the high volume seen in 2016, market participants in a number of sectors took advantage 
of continued access to cheap capital globally to engage in M&A activity. 

The United States remained the most active region, although aggregate deal value 
decreased by 16 per cent year on year. However, deal volume surged with a record 
12,400 individual deals, largely due to an increase in transactions with a value of less 
than US$1 billion. The relative decline in mega-deals in 2017 is largely attributable to 
continued regulatory uncertainty, particularly in the United States, where President 
Donald Trump’s electoral rhetoric on antitrust has led to an increase in scrutiny for M&A 
deals. In Europe, however, continuing uncertainty arising out of the stuttering progress 
in the Brexit negotiations and a number of significant elections within the European 
Union did little to halt the momentum of the M&A market as aggregate deal value in 
Europe increased by 12.1 per cent in 2017 to reach a post-financial crisis high of more 
than €830 billion. Notably, the industrials and chemicals M&A sector flourished, with 
record high aggregate deal value and deal volume. Chinese outbound M&A was limited 
during 2017 by both a new capital-controls regime and increased scrutiny from the US and 
European governments. 

On the back of tax reform in the United States and encouraging economic growth 
in Europe, the first quarter of 2018 has displayed record-breaking deal-making activity. 
However,  global political uncertainty presents a threat to  global M&A in 2018. Although 
there were positive signs from the European M&A market in 2017 and Europe registered 
the largest year-on-year increase in deal volume in the first quarter of 2018, the rise of 
anti-EU populist parties threatens to derail the buoyant global M&A market. Notably, 
the election of an anti-EU populist government in Italy, formed from a coalition of the 
Five Star Movement and the League, threatens to unnerve foreign investors and increase 
uncertainty about the integrity of the eurozone. 

In addition, President Trump’s imposition of tariffs and protectionist instincts have 
raised concerns about the possibility of a global trade war. It is hoped that a resolution 
to Brexit-related uncertainty and a settling of trade worries will foster an environment in 
which markets can thrive. All that being said, markets have shown during the past two years 
that despite an ever-evolving geopolitical landscape, there are numerous opportunities for 
those market participants who are keen to pursue them. 
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I would like to thank the contributors for their support in producing the 12th edition 
of The Mergers & Acquisitions Review. I hope the commentary in the following 50 chapters 
will provide a richer understanding of the shape of the global markets, and the challenges and 
opportunities facing market participants.

Mark Zerdin
Slaughter and May, London
July 2018
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Chapter 10

CAYMAN ISLANDS

Suzanne Correy and Daniel Lee1

I OVERVIEW OF M&A ACTIVITY

The Cayman Islands is recognised as one of the world’s leading global financial services 
centres. M&A activity is therefore largely driven by global rather than regional or national 
trends. Global M&A volume and value declined in 2017. The Bureau van Dijk M&A 
Review Global, Full Year 2017 Report (2017 Bureau van Dijk M&A Review Global Report) 
records deals worth US$4.7 trillion announced during the course of 2017.2 M&A-related 
activity also declined. According to the 2017 Bureau van Dijk M&A Review Global 
Report, announced M&A deals in the Cayman Islands in 2017 had an aggregate value of 
US$77.6 billion, some way from the high of US$115.1 billion in 2015, but only a little lower 
than the US$79.5 billion announced in 2016.

The three main types of entity used in the Cayman Islands are the exempted company, 
the exempted limited partnership and the limited liability company (LLC). During 2017, 
formation activity increased significantly – 11,138 exempted companies (2016: 9,812), 3,774 
exempted limited partnerships (2016: 3,277) and 711 LLCs (2016: 205) were incorporated 
or registered in the Cayman Islands; with 83,675 exempted companies (2016: 80,658), 
22,346 exempted limited partnerships (2016: 20,122) and 889 LLCs (2016: 192) being 
active as at 31 December 2017.3

II GENERAL INTRODUCTION TO THE LEGAL FRAMEWORK FOR M&A 

The key sources of regulation of M&A in the Cayman Islands are the Companies Law 
(2018 Revision) (Companies Law) and common law.

The Companies Law includes provisions permitting mergers and consolidations between 
one or more companies, provided that at least one constituent company is incorporated 
under the Companies Law. The Limited Liability Companies Law (LLC Law), discussed 
further below, also provides for a similar framework for Cayman Islands LLCs.

Mergers, amalgamations and reconstructions by way of a scheme of arrangement 
approved by the requisite majorities of shareholders and creditors, and by an order of the 
Cayman Islands court under Section 86 or 87 of the Companies Law, are still available for 
complex mergers (and are mirrored in the LLC Law). The Companies Law provides a limited 
minority squeeze-out procedure (which, again, is mirrored in the LLC Law).

1 Suzanne Correy and Daniel Lee are partners at Maples and Calder.
2 Total announced deal value, The Bureau van Dijk M&A Review Global, Full Year 2017.
3 Cayman Islands Registrar of Companies and Registrar of Exempted Limited Partnerships annual statistics.
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The Cayman Islands does not have a prescriptive set of legal principles specifically 
relevant to ‘going private’ and other acquisition transactions (unlike other jurisdictions such 
as, for example, Delaware). Instead, broad common law and fiduciary principles will apply.

While there are no specific statutes or government regulations concerning the conduct 
of M&A transactions, where the target company’s securities are listed on the Cayman Islands 
Stock Exchange (CSX), the CSX Code on Takeovers and Mergers and Rules Governing 
Substantial Acquisitions of Shares (which exists principally to ensure fair and equal treatment 
of all shareholders) may apply.

III DEVELOPMENTS IN CORPORATE AND TAKEOVER LAW 
AND THEIR IMPACT

i LLCs

In June 2016, the LLC Law came into force creating a new Cayman Islands vehicle: the LLC. 
This vehicle takes its inspiration, in part, from the Delaware LLC. Its flexible nature means 
that it is well-suited to a broad range of general corporate and commercial applications. 
The introduction of the LLC has further strengthened the Cayman Islands’ position as the 
domicile of choice for offshore investment funds and corporate structuring vehicles.

An LLC is essentially a hybrid vehicle, combining certain characteristics of a Cayman 
Islands exempted company with those of a Cayman Islands exempted limited partnership. 
In developing the vehicle, certain Delaware concepts were taken into consideration and 
adapted, where appropriate, to mesh with Cayman Islands law and concepts. An LLC is a 
body corporate with separate legal personality, like a Cayman Islands exempted company, but 
without the constraint of having share capital. 

Equivalent to the Delaware statute, the LLC Law provides a set of default rules as 
to how an LLC operates. However, the members of an LLC are free to legislate their own 
arrangements in the vehicle’s LLC agreement (the constitutional document of the LLC), 
which is not publicly filed.

Generally, the liability of a member of an LLC is limited to the amount a member has 
contractually agreed to contribute to the LLC. There is a limited statutory clawback, which 
applies only if a member receives a distribution when the LLC is insolvent and the member 
has actual knowledge of the insolvency at the time the distribution is made.

There is great flexibility in how LLCs are managed. They may be governed by the 
members themselves or appointed managers who need not be members (such as a board of 
managers). Unless otherwise expressly specified in the LLC agreement, the default duty of 
care in managing an LLC is to act in good faith. This duty may be expanded or restricted, 
but not eliminated, by the express provisions of the LLC agreement. In an M&A context, we 
consider this feature may be of particular interest for management buyout investors who may 
wish to have the right to appoint a representative as a director or manager of that vehicle. 
In a traditional exempted company, any investor representative (in a company context, as a 
director) has a duty to act at all times in the best interests of the company when participating 
in company decisions: the representative cannot solely consider the interests of the investor 
that has appointed him or her (to do so would expose him or her to potential personal 
liability). Contrast this with an LLC, where the members have the freedom to contractually 
agree in the LLC agreement the duty of care that the managers of the LLC owe.

Although dependent on the required structuring for particular deals, we anticipate that 
the vehicle will be used in a broad range of corporate and commercial applications, including 
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acquisition and joint venture structures, acting as corporate blockers and holding vehicles, 
as preference share issuing vehicles (in a venture capital financing arrangements), employee 
incentive vehicles and in structured finance transactions.

ii Merger regime and dissenting rights

Since its introduction in 2009, the merger regime of Part XVI of the Companies Law has 
become a popular tool for facilitating mergers involving Cayman Islands companies. Under 
this regime, two or more companies may merge, with their property and liabilities vesting in 
one of them as the surviving company.

Similar to other jurisdictions with equivalent regimes, the Companies Law provides for 
a right of dissenting shareholders to object to a merger and be paid a payment of the fair value 
of their shares upon their dissenting to the merger if they follow a statutory procedure. If the 
dissenting shareholders and the relevant company are unable to agree in accordance with the 
statutory procedure, the Grand Court of the Cayman Islands is required to determine the 
fair value of the shares, and a fair rate of interest, if any, to be paid by the company upon the 
amount determined to be the fair value.

These rights of a dissenting shareholder are not available in certain circumstances; 
for example: 
a to dissenters holding shares of any class in respect of which an open market exists on a 

recognised stock exchange or recognised inter-dealer quotation system at the relevant 
date; and 

b where the consideration for such shares to be contributed are shares of the surviving 
or consolidated company (or depositary receipts in respect thereof ), are shares of any 
other company (or depositary receipts in respect thereof ) that is listed on a national 
securities exchange or designated as a national market system security on a recognised 
inter-dealer quotation system, or are held of record by more than 2,000 holders.

The last few years have seen a significant increase in the volume of dissent actions in the 
Cayman Islands, with 16 separate petitions having been filed since the beginning of 2016. 
A number of these actions appear to be driven, at least in part, by arbitrage investors, purchasing 
positions in companies particularly with a view to exercising dissent rights. It remains to be 
seen whether this trend continues, including in light of recent rulings both in the Cayman 
Islands (including those described below) and elsewhere (particularly in Delaware). It also 
remains to be seen whether this level of dissenter activity leads to a re-emergence of schemes 
of arrangement, being the way in which most takeovers and take-privates were structured in 
the Cayman Islands prior to the introduction of the merger regime. Although schemes of 
arrangement involve court supervision, higher requisite majorities and generally higher deal 
costs, they do not involve dissenter rights or any other ‘cash out’ or ‘fair value’ option. 

In 2017, the Grand Court ruled on only the second merger fair value appraisal that 
has gone to trial in the Cayman Islands. The decision in Re Shanda Games Limited advances 
the case law on the Cayman Islands merger regime following the 2015 decision in Re Integra 
Group (Maples and Calder acted for the successful dissenting shareholders in both cases). 
These decisions of the Court set out important guidance as to how, if a shareholder has 
dissented to a statutory merger, the ‘fair value’ of the dissenter’s shares will be determined. 
The following guidance can be taken from the Court’s decisions: 
a Fair value is the value to the shareholder of his or her proportionate share of the business 

as a going concern: it is a value that is ‘just and equitable’ and provides adequate 
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compensation consistent with the requirements of justice and equity. Fair value does 
not include any premium for forcible taking of shares. In determining fair value, neither 
the upside nor downside of the transaction being dissented from should be taken into 
account (for example, any costs savings obtained by a company going private). 

b Assessing fair value is a fact-based exercise that requires an important element of 
judgment by the court.

c If a company’s shares are listed on a major stock exchange, this does not mean that a 
valuation methodology based upon its publicly traded prices is necessarily the most 
reliable. Whether this valuation methodology is appropriate will depend on whether 
there is a well-informed and liquid market with a large, widely held, free float. 

d The date for determining fair value was the date on which the shareholders approved 
the transaction: this was the date on which the offer could be accepted. Importantly, 
the Court concluded that dissenting shareholders could not take advantage of the cost 
savings going forward as a result of the merger. The Court’s view was that dissenting 
shareholders should not benefit from any enhancement in the value of their shareholding 
attributable directly to the transaction from which they have dissented. 

Interestingly, in reaching its decisions in both Integra and Shanda, the Court took into 
account guidance concerning similar statutory merger processes that exist in the States of 
Delaware and Canada. In view of the litigious nature of United States M&A, there is a 
significant volume of case law on this topic in Delaware. We believe this may be the first time 
the Grand Court has specifically considered Delaware precedent.

The decision in Shanda was recently the subject of an appeal. Although the Court of 
Appeal affirmed most of the conclusions below, significantly it reversed the Grand Court’s 
position on minority discount. Both Intrgra and Shanda had followed Delaware and Canadian 
authority on this point, holding that in a fair value appraisal the dissenters’ shares were to be 
valued as a proportion of the value of the whole company, not as a block of shares offered 
for sale, such that there was no applicable ‘minority discount’. The Court of Appeal took a 
different view, and followed what it considered to be the public policy reflected in English 
case law, to the effect that ‘it was not unfair to offer a minority shareholder the value of what 
he possesses, i.e., a minority shareholding. The element of control is not one which ought 
to have been taken into account as an additional item of value in the offer of these shares’. 
The Court of Appeal held that Section 238 of the Companies Law requires fair value to be 
attributed to what the dissenters actually possess: if it is a minority shareholding, it is to be 
valued as such, and if the shares are subject to particular rights or liabilities or restrictions, 
the shares are to be valued as subject to those rights or liabilities. This question of minority 
discount is the subject of a further appeal to the Privy Council. 

A series of decisions culminating in the Court of Appeal’s ruling in Re Qunar Cayman 
Islands Limited affirmed that the Court has jurisdiction to make an interim payment order 
after a dissent petition is filed but before the trial, meaning that a dissenting shareholder may 
be entitled to receive an interim payment effectively at the outset of the proceedings. In many 
cases this has equalled the merger consideration, on the basis that the company has admitted 
that this reflects fair value (albeit, this does not necessarily follow). However, the question of 
what the Court should and should not take into account when being asked to exercise this 
discretion has not been fully tested, and remains the subject of debate. 

© 2018 Law Business Research Ltd



Cayman Islands

88

In a separate decision in Re Qunar, reversing earlier Grand Court decisions, the Court 
of Appeal affirmed the availability of documentary discovery from dissenters, both as to their 
own valuation analysis and as to their trading history in the company’s shares. 

iii Global transparency

Already recognised by the Organisation for Economic Co-operation and Development 
(OECD), the International Monetary Fund (IMF) and other international bodies for its 
transparency and standards being consistent with those of other major developed countries, 
the Cayman Islands is acknowledged as a first-class jurisdiction for conducting international 
business. The government has also now implemented or confirmed a number of further 
transparency steps it is willing to take, including: 
a the introduction in July 2017 of a beneficial ownership register regime, discussed 

further below; 
b a willingness to commence discussions with those jurisdictions that are participating 

in the G5 initiative (for the exchange of beneficial ownership information with law 
enforcement agencies) on entering into bilateral agreements with the Cayman Islands, 
similar to the beneficial ownership regime now in place with the United Kingdom; 

c the repeal of the Confidential Relationships (Preservation) Law and its replacement by 
the Confidential Information Disclosure Law, which offers more understanding and 
definition with regard to the mechanisms in place for sharing confidential information 
with the appropriate authorities; 

d acknowledging privacy as a basic human right, introducing new data protection 
legislation (which will be on a par with what is in place in the European Union); 

e abolishing bearer shares (completed in May 2016); and
f implementation in the Cayman Islands of the model legislation published pursuant 

to the OECD’s Base Erosion and Profit Shifting Action 13 Report (Transfer Pricing 
Documentation and Country-by-Country Reporting).

These measures demonstrate the Cayman Islands’ continued efforts to comply with and 
promote transparency through close collaboration and compliance with the relevant global 
regulatory bodies, tax authorities and law enforcement agencies in line with international 
standards, while simultaneously respecting the legitimate right to privacy of law-abiding clients. 

The Cayman Islands has agreements to share tax information with authorities in 
more than 90 other countries, including the United States under the Foreign Account Tax 
Compliance Act, and is in the ‘early adopter’ group for the Common Reporting Standard, 
the OECD’s global tax information exchange standard. 

In July 2017, the Cayman Islands introduced a new beneficial ownership register 
regime (the BOR Regime). Exemptions mean that certain Cayman Islands companies and 
LLCs are not in scope of the regime. If a company or LLC is in scope, it must take ‘reasonable 
steps’ to identify its beneficial owners and certain intermediate holding companies, and to 
maintain a beneficial ownership register at its registered office in the Cayman Islands with a 
licensed and regulated corporate service provider. 

This register must generally record details of the individuals who ultimately own or 
control more than 25 per cent of the equity interests, voting rights or rights to appoint 
or remove a majority of the company directors, or LLC managers, together with details of 
certain intermediate holding companies through which such interests are held.
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The corporate service providers must facilitate access to information extracted from 
the register through a centralised IT platform operated by a competent authority designated 
by the government. The information will not be held on a central register by either the 
government or the competent authority, nor will it be publicly accessible or searchable. Only 
Cayman Islands and UK authorities will have rights to request information, and then only 
as individual (and not automatic) requests. The information on the beneficial ownership 
register can already be requested by UK authorities under existing information exchange 
gateways, so in essence the new regime merely seeks to streamline the process to provide for 
quicker and more discrete search accessibility.

Legislation introduced at the end of 2017 now requires that Cayman Islands companies 
and LLCs that are exempt from the BOR Regime make a filing to that effect with their 
corporate services provider in the Cayman Islands.

IV FOREIGN INVOLVEMENT IN M&A TRANSACTIONS

The vast majority of M&A activity involving Cayman Islands entities concerns foreign 
businesses and investors as a result of the offshore nature of the jurisdiction. These businesses 
and investors are based in a broad range of international jurisdictions.

A large number of M&A deals are still originating from the United States, while 
European deals continue to feature and Asian-related transactions continue to grow.

As at the end of 2016, according to statistics published by the United States Securities 
Exchange Commissions, there were 700 ‘foreign companies’ (i.e., non-United States issuers) 
listed on the New York Stock Exchange and NASDAQ, of which 103 were Cayman Islands 
issuers, far ahead of any other traditional ‘offshore’ jurisdiction. Only Canada had more 
companies traded on the main US public markets than the Cayman Islands.

The Asian growth can be evidenced by the popularity of the Cayman Islands exempted 
company as a listing vehicle in Asia: as at the end of 2017, 843 of the 1,794 companies 
listed on the Main Board of the Hong Kong Stock Exchange were Cayman Islands 
exempted companies.4

The Cayman Islands continues to be an attractive jurisdiction for the structuring of 
offshore transactions for a number of reasons, including:
a the speed with which vehicles can be established (usually within one business day), and 

without the need for any prior governmental approvals;
b the laws of the Cayman Islands are substantially based upon English common law and 

a number of ‘key’ English statutes. This gives Cayman Islands law and the legal system 
a common origin with those of many of the jurisdictions of its users, including the 
United States; 

c the Cayman Islands has a modern and flexible statutory regime for companies, limited 
partnerships and LLCs;

d as described further below, the Cayman Islands has no direct taxes of any kind;
e the lack of exchange control restrictions or regulations; and
f there is no requirement that a Cayman Islands entity should have any local directors or 

officers. Nor is there any requirement for local service providers (except that for funds 
regulated under the Mutual Funds Law, where there is a requirement for their audited 
accounts to be signed off by a local firm of auditors.)

4 HKEx Fact Book 2017.
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As discussed in Section III.iii, the Cayman Islands is recognised by the OECD, the IMF and 
other international bodies for its transparency and standards consistent with those of other 
major developed countries.

V SIGNIFICANT TRANSACTIONS, KEY TRENDS AND HOT INDUSTRIES 

The merger regime of Part XVI of the Companies Law continues to be a popular tool for 
facilitating mergers involving Cayman Islands companies, and we continue to see listed 
companies being the subject of ‘take-private’ transactions led by private equity and management 
in addition to traditional strategic corporate acquisitions. The merger regime has also proven 
to be a popular mechanism for business combinations for special purchase acquisition vehicles.

Deals of note announced or closed during 2017 that involved Cayman Islands 
vehicles included:
a the US$4.3 billion take-private of NYSE-listed education business Nord Anglia 

Education, Inc by the Canada Pension Plan Investment Board and Baring Private 
Equity Asia;

b the US$10 billion acquisition of Worldpay, the payments business, by Vantiv;
c the US$8 billion acquisition of the Formula One motorsports business by Liberty 

Media Corporation from a consortium led by CVC Capital Partners;
d the US$2.9 billion acquisition of insurer Ironshore by Liberty Mutual Insurance from 

Fosun International; and
e investment in SharkNinja, the household cleaning and kitchen small appliances business, 

by CDH Investments. 

VI FINANCING OF M&A: MAIN SOURCES AND DEVELOPMENTS 

As a leading jurisdiction for the establishment of private equity funds, it is perhaps unsurprising 
that a significant number of Cayman Islands M&A deals are also financed by private equity. 
Traditional sources also continue to be a key provider of finance for mergers and acquisitions 
involving Cayman Island entities, a standout example being the US$15 billion in secured 
financing provided by a consortium of banks to Avago Technologies Limited and its associated 
entities in connection with its US$37 billion acquisition of Broadcom Corporation, the 
combined entity forming the third-largest US semiconductor maker by revenue after Intel 
Corp and Qualcomm Inc.

VII EMPLOYMENT LAW

A range of legislation and licensing requirements apply to companies seeking to carry on local 
business in the Cayman Islands and employ local personnel. In view of the nature of offshore 
business, the vast majority of Cayman entities do not have employees in the Cayman Islands, 
and these requirements are therefore often not relevant to Cayman Islands M&A deals.

Employment standards in the Cayman Islands are currently governed by the Labour 
Law (2011 Revision) (Labour Law), the Health Insurance Law (2018 Revision) and ancillary 
regulations (Health Law), the National Pensions Law (2012 Revision) (Pensions Law), and 
the Workmen’s Compensation Law (1996 Revision) and ancillary regulations. These laws 
establish minimum employment standards, but do not preclude an employer from setting 
conditions that are above the minimum.
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The Labour Law includes provisions dealing with probation periods, employment 
termination, public holiday pay, sick leave, compassionate leave, maternity leave, severance 
pay and unfair dismissal.

The Health Law requires that health insurance cover is provided to employees, their 
uninsured spouses and children. The Pensions Law requires an employer to provide a pension 
plan or to make a contribution to a pension plan through an approved pension provider for 
every employee who is between 18 and 60 years old (an employer is not required to provide 
a pension plan for non-Caymanian employees who have been working for a period of nine 
months or less).

VIII TAX LAW

i Cayman Islands taxation

The Cayman Islands has no direct taxes of any kind: no income, corporation, capital gains, 
withholding taxes or death duties. Under the terms of relevant legislation, it is possible for 
all types of Cayman vehicle – companies, unit trusts, limited partnerships and LLCs – to 
register with and apply to the government for a written undertaking that they will not be 
subject to various descriptions of direct taxation, for a minimum period, which in the case 
of a company is usually 20 years, and in the case of a unit trust, limited partnership and an 
LLC, 50 years.

Stamp duty may be payable in connection with the documentation executed in or 
thereafter brought within the jurisdiction of the Cayman Islands (perhaps for the purposes 
of enforcement). In most cases, this duty is of a relatively de minimis fixed amount except 
in limited circumstances, such as when security is being granted over property in the 
Cayman Islands.

ii Automatic exchange of information legislation

The Cayman Islands has signed an inter-governmental agreement to improve international 
tax compliance and the exchange of information with the United States (the US IGA). The 
Cayman Islands has also signed, with more than 90 other countries, a multilateral competent 
authority agreement to implement the OECD Standard for Automatic Exchange of Financial 
Account Information – Common Reporting Standard (CRS).

Cayman Islands regulations have been issued to give effect to the US IGA and CRS. 
Cayman Islands ‘financial institutions’ are required to comply with the registration, due 
diligence and reporting requirements of these regulations, except to the extent that they are 
able to rely on certain limited exemptions.

IX COMPETITION LAW

There is no specific anti-competition legislation that is relevant to Cayman Islands M&A. 
Given the offshore nature of Cayman Islands M&A, competition law issues are usually a 
question of the relevant onshore jurisdictions where the underlying businesses that are the 
subject of the M&A are based.
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X OUTLOOK

Of the corporate executives and private equity investors responding to a recent Deloitte 
survey,5 75 per cent expected deal activity to increase in 2017, with 76 per cent of the 
responding private equity investors – a significant source of deals for the Cayman Islands – 
expecting that they will close a greater number of deals in 2018. We anticipate that 2018 will 
be a strong year for Cayman Islands M&A.

The existing legal framework of the Cayman Islands, together with the continued focus 
on being at the forefront of global compliance developments and the ability to deliver new 
legal initiatives (such as the new Cayman Islands LLC), will continue to ensure that the 
Cayman Islands remains the offshore jurisdiction of choice for global M&A transactions in 
future years.

5 Deloitte M&A Trends Report 2017.
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