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Mergermarket Group is a global media company providing investment banks, 
advisory professionals, fund managers, private equity firms, industry and corporate 
professionals with forward-looking intelligence, analysis and data. 
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The Mergermarket difference 
– Mergermarket leads the 
market rather than follows
Mergermarket, unlike the competition, offers a three-dimensional overview of the M&A 
marketplace, specializing in actionable origination intelligence that provides fresh inspiration 
to private equity subscribers. With its forward-looking intelligence archive and real-time 
M&A updates, Mergermarket alerts PE firms to buys, builds and exits before competitors 
and mainstream media, putting subscribers steps ahead of the market and closer to their 
prospects.

•    Remain ahead of the coverage provided by Financial Sponsors Groups, avoiding an 
auction scenario.

•    Find potential live bidders/targets in the market to generate investments and exit 
routes via M&A.

•     Track the strategic intentions of both corporates and advisors to increase your 
knowledge of their business and sectors, and bolster your pitch books.

•    View the complete “current portfolio ” of a specific private equity firm and identify 
potential exits.

•     Receive real-time updates about your portfolio companies and markets of interest
     while on the go with intelligence alerts sent to your e-mail, BlackBerry, iPhone,
     iPad or Android mobile device.

•    Analyze specific private equity houses in terms of current portfolio, historical exits,
     potential investments, firm profile, historical advisor and investor relationships, as
     well as “rival ” bidders to monitor competitors.

•     Identify relevant advisory and corporate relationships between M&A players,
     including corporates, advisors and PE firms, at both the firm and individual levels.

Identify pitch opportunities at the earliest stage

Know your companies

Monitor the competition

Leverage your relationships

For more information about Mergermarket, contact Yommi Cheung on 
+852 2158 9734 or yommi.cheung@mergermarket.com

mailto:yommi.cheung%40mergermarket.com?subject=Mergermarket%20Enquiry
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Taiwan announced 35 deals totaling USD 12bn in Q1-Q3 2016, already surpassed last year annual total by 16.3% and 
ranked as the highest record of Q1-Q3 value, based on Mergermarket data.  The average deal size in first nine months 
of 2016 was USD 342.2m, 92.8% more than last year and became the greatest average size on the record.  

The inbound activities broke a record-high to USD 6.7bn, a 1.9x increase from 2015’s annual total. This was mainly 
coming from two mega deals - USD 3.6bn acquisition of 67% stake interest in Inotera Memories by US based Micron 
Technology; and USD 2.8bn acquisition of Hermes Microvision by Netherlands’s ASML holding. 

Technology was the most active sectors and accounted for 88.7% market share by value. A total of USD 10.6bn was 
recorded across 10 announced deals in the sectors during Q1-Q3 2016, representing over 2x increase in value. Four 
of the top five deals were belong to this sector. Contrastingly, Financial Services saw a big slump in value from 2015’s 
USD 3.8bn to 2016’s only USD 32m.

Taiwanese investors shifted the focus from domestic to outbound as the domestic M&A activities saw a 28.2% 
drop to USD 5.2bn with 25 deals in Q1-Q3 2016, seven deals fewer from same period last year, while the outbound 
created a new peak to USD 5.1bn, 55% more than last year annual total. They were eyed on US and China having eight 
transaction respectively totaling USD 1.4bn. Nevertheless, Japan stood alone getting one mega deal worth USD 2.5bn.
    
In terms of outbound sector, Technology replaced Industrials & Chemicals becoming the most favorable sector, having 
74.6% outbound market share worth USD 3.8bn. Semiconductor was the key momentum behind the technology 
boosting trend and this might be because of various competition in mobile manufacturing industry. 

Taiwan M&A Trends

Taiwan M&A trend since 2007

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

25

20

15

10

5

0

80

70

60

50

40

30

20

10

0

D
ea

l V
al

u
e 

(U
S

$b
n

)

D
ea

l C
o

u
n

t

Buyout Deal Value Buyout Deal Count

10.8

5.6

20.3

5.2
6.2

10.3

2.2
3.2

10.3

12.0



2016 Taiwan M&A Trends2

Deal value 
(US$m)

Ann. Date Bidder company Target company Target dominant sector

3,560 3-Feb-16 Micron Technology Inc Inotera Memories Inc (67% Stake) Technology

3,387 1-Jul-16 Advanced Semiconductor Engineering Inc Siliconware Precision Industries Co Ltd 
(66.71% Stake) Technology

2,769 16-Jun-16 ASML Holding NV Hermes Microvision Inc Technology

424 21-Jan-16 Chipmos Technologies Inc ChipMOS Technologies (Bermuda) Ltd Industrials & Chemicals

423 19-Jan-16 MediaTek Inc Richtek Technology Corp (49% Stake) Technology

Top Announced M&A Deals

Taiwan

Private Equity Sector Analysis in Q1-Q3 2016 vs Q1-Q3 2015
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Live situations coverage
Taiwan Optical Platform submits regulatory filings for stake purchase in Eastern 
Broadcasting

18 Nov 2016 - The necessary regulatory filings for cable television system operator Taiwan Optical Platform’s 
(TOP) [TPE:6464] proposed purchase of a 65% stake in Eastern Broadcasting have been made, said a company 
spokesperson at the bidder.

On 14 October, Taiwan Optical Platform announced that it plans to invest TWD 11.12bn (USD 347m) to acquire a 65% 
stake in the Taiwanese television company from Carlyle Group. Taiwan Optical Platform has a TWD 15.7bn (USD 
490m) market capitalisation.

Taiwan Optical Platform has submitted regulatory filings to the Taiwan Fair Trade Commission (TFTC), and Carlyle has 
made an application to the Taiwan Investment Commission (IC) for clearance to sell its stake, the TOP spokesperson 
said.

A TFTC spokesperson confirmed that the agency received the filing in late October, but the antitrust agency had then 
requested the bidder to hand in additional documents. As a result, the TFTC review of the deal has yet to officially 
start, he said.

As Taiwan Optical Platform’s stake purchase in the television company will result in vertical integration between a 
system operator and a channel producer, the deal is also subject to approval by Taiwan’s National Communication 
Commission (NCC) as part of the IC review, the TOP spokesperson said.

Taiwan Optical Platform wants to acquire the stake in Eastern Broadcasting in order to diversify its business portfolio, 
which currently includes four cable television systems and a broadband internet service company, the company 
spokesperson said. With a controlling stake in Eastern Broadcasting, the cable system operator expects to expand its 
foothold in providing media content, she said.

Taiwan Optical Platform will convene an extraordinary general meeting (EGM) on 2 December for its shareholders to 
vote on the stake acquisition.

Deal to be financed by bank loans

The TWD 11.12bn stake purchase will be completely financed by bank loans, the bidder spokesperson said, adding 
that the company has no plans to refinance the project loans with equity.

Taiwan Optical Platform is in discussion with several Taiwanese banks about two loan tranches – one for TWD 5bn and 
the other for TWD 6bn – the spokesperson said. The TWD 5bn tranche will be taken up by TOP and will used to fund 
its direct participation in its bidding vehicle’s rights issue. The TWD 6bn tranche will be secured by equity in Eastern 
Broadcasting, she explained.

A United Daily News report said in mid-October that Carlyle’s decision to sell its stake in Eastern Broadcasting might 
have violated an agreement between Eastern Media International [TPE:2614] and Carlyle Group. Eastern Media, 
which owns 21.3% in Eastern Broadcasting, has a pre-emptive right to purchase Carlyle’s stake, the report said, 
citing Eastern Media’s chairperson Shang-Wen Liao. The remaining 13.7% of the television company is owned by a 
consortium controlled by Eastern Media’s founder.

Mergermarket Intelligence
Mergermarket is an unparalleled, independent M&A news and intelligence tool specifically targeted to
generate opportunities for corporate advisory and private equity firms.

Below is some of our latest private equity coverage:
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Spokespeople at Eastern Media International and Carlyle were not available for comment.

Taiwan Optical Platform’s stake purchase plan has a long stop date on 31 March 2017, but Carlyle can extend the date 
if the regulatory approvals haven’t been granted by then.

The day after the deal announcement in mid-October, Taiwan Optical Platform’s share price jumped as much as 10% 
intraday to TWD 143.5, from the previous closing price of TWD 130.But since then the stock has retreated and on 
Friday (18 November) closed 2.7% below the pre-announcement price at TWD 126.5.

by Robert Lo in Taipei

Permira’s HKD 2.8bn syndicate loan for Tricor buyout to kick start as soon as late 
October

Oct 7, 2016 - Permira has so far lined up six banks to arrange an HKD 2.8bn (USD 361m) syndicated loan to help 
the European private equity firm finance its HKD 6.47 buyout of Bank of East Asia’s [HKG: 023] corporate services 
provider Tricor Holdings, said a source familiar with and a source briefed on the matter.

The lead banks expect to kick off the syndication process as soon as the end of October, said the source familiar with 
the matter.

Permira had as of Thursday afternoon (October 6) mandated HSBC, SMBC, CTBC, Cathay United Bank, Fubon Bank 
and Goldman Sachs as the bookrunners for this first round of syndication that will take place in Hong Kong, said the 
two sources.

Bank of East Asia yesterday (October 5) issued an announcement on the Hong Kong Stock Exchange that it has 
signed an agreement to sell its share registry subsidiary Tricor to Permira for HKD 6.47bn (USD 834m).

The syndicated loan, totaled HKD 2.8bn, is expected to be denominated in HKD though a final decision has yet to be 
taken, said the two sources.

Permira and the lead banks are now hammering out the agreement and loan terms, the first source said, adding the 
banks are reviewing the relevant financial documents.

Another round of loan syndication is expected to start outside Hong Kong, possibly in Taiwan, at the end of this year, 
said the source briefed on the matter.

The spokespersons at Bank of East Asia and Permira could not be reached for comment. Tricor did not reply to a voice 
message seeking comment.

All the banks this news service approached declined to comment on the deal.

by Samuel Chan in Taipei

For more information about Mergermarket, contact Yommi Cheung  on 
+852 2158 9734 or yommi.cheung@mergermarket.com

mailto:yommi.cheung%40mergermarket.com?subject=Mergermarket%20Enquiry
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HONG KONG

t: +852 2158 9790
f: +852 2158 9701
help@mergermarketgroup.com

Follow us on WeChat
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