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At The M&A Advisor's Annual Summit in New York, Danil Kerimi, head of Digital Economy and Global
Technology Policy at the World Economic Forum, chaired a Stalwarts Roundtable discussion:*The Value
of M&A in the 4th Industrial Revolution.” Kerimi was accompanied on the panel by Gregory Bedrosian,
managing partner and co-CEO of Drake Star Partners; Federico Mennella, managing director of Lincoln
International; Anuj Bahal, lead partner of KPMG Deal Advisory; Jamaal Mobley, director of Brunswick; and
Tom Bonney, founder and managing director of CMF Associates.

Over the past 18 months, The M&A Advisor summit delegates and our readers have been the
beneficiary of Danil Kerimi's insight and wisdom.We have just concluded the first year of what

the World Economic Forum (WEF) declared as the beginning of the fourth industrial revolution. |
enjoyed the opportunity to be in Davos last year where cybersecurity dominated the dialogue. In
January 2017, when | returned to cohost the Internet of Value Roundtable, the overwhelming pace
of growth and effects of “deep technology” led the agenda.

In light of the dramatic changes brought about by the deep technologies — artificial intelligence,
robotics, internet of things, blockchain, cybersecurity and big data, I've begun to pay particularly
close attention to how the adoption of technologies, for operating proficiency as well as for the
development of products and services, are affecting the demand for businesses. It is my belief that
those organizations that are not "“4th Industrial Revolution ready" are going to see a dramatic
change in the value and valuation of their company.

Presented by Our expert panelists brought expertise and insight to this timely and meaningful discussion. | hope

that this symposium report will be valuable to you and, as always, | invite you to share your views

) MERRILL on this subject.
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Executive Summary

The term "“fourth industrial revolution” was coined by the World Economic Forum to describe
today’s transformative digital economy after similar revolutions over the past two centuries that
gave birth to or remade businesses and industries on a global scale. Technologies that are coming
to the fore like artificial intelligence, blockchain, and the Internet of things are creating huge
opportunities in business and in the valuations of mergers and acquisitions. CEOs and advisors,
particularly in the middle market, are looking for strategies to take advantage of these disruptive
technologies, as well as avoid or mitigate their inherent risks—particularly in the areas of cyber
security and the integrity of big data. Likewise, the evolution of a mobile workforce is reshaping
views of employment and careers with the success of disruptive business models like Airbnb and
Uber. A survey of 1300 CEOs by KPMG Deal Advisory found that 75 percent are concerned that
the next three years will see more disruptive change than the past five decades.

Introduction

At the M&A Advisor's Annual Summit in New York, Danil Kerimi, head of Digital Economy and
Global Technology Policy at the World Economic Forum (WEF), chaired a Stalwarts Roundtable
discussion:“The Value of M&A in the 4th Industrial Revolution.” The panelists were:

Gregory Bedrosian, managing partner and co-CEQO, Drake Star Partners

Federico Mennella, managing director, Lincoln International

Anuj Bahal, lead partner, KPMG Deal Advisory

Jamaal Mobley, director, Brunswick

Tom Bonney, founder and managing director, CMF Associates

Navidgating the next industrial revolution

Revolution Year Information

1 1784 Steam, water, mechanical production equipment
2 1870 Division of labour, electricity, mass production
3 1969 Electronics, IT, automated production

4 ? Cyber-physical systems
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“Technological
innovations
have improved
the efficiency
of deal-making
overall. It makes
the whole M&A
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and more global,
and the process
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From Steam Power to the IOT: The Fourth Industrial Revolution

In the |19th century, steam power and the railroads were the genesis of the Industrial Revolution.
By the early 20th century, electrification of wide parts of the industrialized world ushered in mass
production. In the 1970s, developments in electronics and information technology brought a third
revolution in automated production. Now, according to the WEF a fourth industrial revolution is

building on the third revolution: a digital revolution “characterized by a fusion of technologies that
is blurring the lines between physical, digital, and biological spheres.”

Danil Kerimi, head of Digital Economy and Global Technology Policy at the WEF, opened the
panel discussion on the value of M&A in this fourth industrial revolution.'"We are now at the
point in history where the existing and emerging technologies have converged to the point that
allows us new business models that create new opportunities and risks for the society, and that
disrupts every business model,” he said. Surveys conducted by the WEF and other organizations
indicate that the next five years will “be more transformative than the last 50 have been.” He
noted that prior to the dot-com crash at the end of the 1990s,“everybody was talking about
what's the Internet strategy. Now everybody needs to have a cyber strategy, a blockchain strategy,
an artificial-intelligence [Al] strategy, an Internet-of-things [IOT] strategy, and so on." Kerimi
asked Federico Mennella, managing director of the global mid-market investment bank Lincoln
International, to set the context for the discussion.

Mennella noted that his firm, with 500 people in 17 offices around the world, does about half of
its business with strategic corporate buyers and half with private equity (PE)-owned businesses
and family-owned companies and has worked on about |75 deals in the past year. About 40
percent are in the media technology sector, and the typical transaction is $50 million to $500
million. Looking back several years, he marveled at how much technology has changed the
process of M&A.“We now have virtual data rooms so instead of sending documents via e-mail,
you have it in cloud computing.You prepare a document, you upload it, and people can remotely
access it. Instead of sending thick memorandums, sometimes we have videos made. Instead

of having due diligence with thirty people flying in from China and going to visit a number of
plants, you can have a video that explains what the plant is, maybe with interviews with selected
managers.” He said these technological innovations have improved the efficiency of deal-making
overall."It makes the whole M&A process faster and more global, and the process can be either
compressed or spread out in different ways.”

Mennella also observed that, particularly in the technology industry sectors, more companies
are generating ideas for M&A sourcing internally “as opposed to having the bankers coming up
with the ideas. It's very much an internalized process.When you then look at it, the things that
are relevant are how fast you're going to go into markets.What is the new market? Sometimes
it's really a very short window because the markets come up very quickly” For example, he cited
keen interest today in the applications of the IOT, whereas “four years ago, that did not exist. If
you miss that window, you then are at a disadvantage. There is first mover advantage.”


https://www.merrillcorp.com

NINN

THE M&A ADVISOR

THE VALUE OF M&A IN THE FOURTH INDUSTRIAL REVOLUTION

“The biggest
economic impact
of the I0T is
likely to be in
factories—up to
$3.7 trillion in
economic impact
by 2025—
followed by
health care and
transportation at
about $1.6 trillion
combined...”

— Gregory Bedrosian

Presented by

i MIERRILL
M CORPORATION

Disruptive Impacts of the 10T on M&A

Kerimi asked Gregory Bedrosian, managing partner and co-CEO of Drake Star Partners, to
expand the discussion on the potential disruptive impacts of the IOT on M&A. Bedrosian's

firm is an investment bank focused exclusively on the technology, media, and communications
sectors with nine offices across the United States and Europe. Most of the firm's work is in
M&A and corporate finance advisory, but it also has a PE co-investment partnership that invests
proprietary capital along with some large family offices. About 70 percent of Drake Star's deals
are cross-border.“In terms of IOT, many of you've probably heard the phrase, What does it
mean? How does it impact?”’ Bedrosian said, noting that an estimated 50 billion devices will

be connected to the Internet by 2020.“What's interesting from our perspective is this great
convergence between traditionally technology-centered companies or IT services companies and
the more traditional industrial companies,” he said.

Citing statistics from the McKinsey Institute, Bedrosian said the biggest economic impact of
the IOT is likely to be in factories—up to $3.7 trillion in economic impact by 2025—followed
by health care and transportation at about $1.6 trillion combined.Then that trickles all the
way down to things like vehicles, which have been in the news a lot lately, $700 billion. Home
automation, $350 billion. These are enormous figures, and it's all about getting devices and
technologies to communicate with one another.”

Bedrosian asked how an M&A practitioner looks at valuation in the context of this potentially
explosive market.“There was a transaction our firm was involved in earlier this year that |
happened to have led where we were selling an IT services company in the states focused on
automating something really basic in the factory—how conveyors work, how the supply chain
works.We had both technology bidders and manufacturing bidders in the process.We ended
up selling the company to a mutti-billion-dollar German public company—the Kion Group—
which, until about a year and a half ago, was known for making forklifts. Now they've gone on
what's become a multi-hundred-million-dollar acquisition spree—a lot of it in the US but some
in Europe—for acquiring these technologies or T services enterprises to really help them move
into the Internet of things,” Bedrosian said."In fact, the CEO of Kion Group called the acquisition
of Retrotech, the company we were working with, their first foray into ‘Industry 4.0." | think
what we're now seeing from a transaction perspective is rather than tech companies merging
with tech companies, we're seeing industrial and tech companies merging, and there are real
implications on valuation, deal process, and how all that plays out.”

How Do CEOs Adapt to the Fourth Industrial Revolution?

Emphasizing that it is “increasingly hard to define what a non-tech company is,” Kerimi said the
transition into the fourth industrial revolution “really brings a lot of data, and a lot of analytics.”
He asked Anuj Bahal, lead partner at KMPG Deal Advisory, to talk about what he’s seeing and
how he’s advising his clients from the point of view of a global multinational. Bahal said his group
at KPMG looks at companies of all sizes in the United States and globally, including PE-held
companies. Last summer, his group conducted a survey of 1300 CEOs. The statistics that really
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stood out at us were, number one, almost three quarters of CEOs fundamentally believe that
the next three years for their industry will be more critical than the last 50.We're clearly living

in a time of massive and rapid change, and | think we're all struggling and living in what | call a
continual transformation type stage. More than three-quarters of the CEOs felt they weren't
sure that their products and services would be relevant to their customers three years from now.
How do you deal with that? The other statistic was 4| percent of the CEOs, which is up from
about 29 percent the year before, basically said:‘l am going to be having a more transformed
company three years from now. This tells you people are struggling with what's happening with
the economy and with how technology's changing everything.”

Given this disruption and uncertainty, what's the best strategy for CEOs, Bahal asked." Every
time we go out and talk to someone, it's always about a digital strategy, and it's kind of an
overused word—digital. It's like, either be the digital disruptor or be disrupted.” He said leaders
of companies are grappling with massive amounts of technologies “between cloud, social, mobile,
big data, and so on. How are you going to adopt those things to basically be the player that's
standing strong three years from now? That’s a massive conversation piece.” As an example, he
cited a staffing company with a branch network that places more than 2,000 people a week in
temporary jobs. The company needs to grow its network and is reassessing its strategy." The
initial response historically would be, let's think about outsourcing. Let's think about shared
services. Today, people are talking about RPA (robotic process automation), which is coming to
the white-collar type job. It's [in the] early stages, but it's coming," he said, adding that traditional
cost savings on an outsourcing deal would be |5-30 percent, but with a properly applied RPA
strategy “your cost savings go to 40 to 75 percent. Now you've got two-thirds saving over the
outsourcing industry.”

Another trend KPMG sees is corporate development executives and PE clients considering M&A
options and asking “do | need to buy everything?'“We're living in a world of networks, we're
living in a world of collaboration, we're living in a world now of joint ventures,” he said."You don't
need to own everything 100 percent.We've seen it clearly at the tech end—the Googles, the
Apples—it's more for network economy.'l want to form the platform—you can think about it as
a network or a platform—I want to form that and bring people together' We are seeing more
people think about joint ventures, alliances, and collaboration versus pure, 100 percent, let me

go buy it Patel said these companies are also looking out for what can disrupt their business
models, and, as a defense in many cases they are setting aside funds within their own companies
for outsourced research and development.‘That keeps them in touch with what's going in their
market place. If something becomes big enough—Ilike you can look at what happened with
Dollar Shave Club when they got bought out (by Unilever, 2016)—if it becomes a billion-dollar
business, they will take it out. | think we're going to see a lot more of those kinds of trends
coming out as we go through the next two, three years."

Cyber or Business Risks and How to Manage Them

Kerimi remarked that the “picture that the first three speakers have painted, of course, is very,
very positive and fully reliant on a secure, stable and resilient cyber space. Now what happens
when it's not?” He turned to Jamaal Mobley, director at strategic public relations firm Brunswick,
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with 23 global offices, to discuss crisis communications in the digital economy of the fourth
industrial revolution.

Mobley concurred,“We've heard a lot about all the technological advances that have occurred
under the fourth industrial revolution, and they're really great. Their impact on society, the
potential, the promise to do things such as raise populations out of poverty or provide more
access to opportunities. The companies that are developing these technologies are doing

really cool things, not only on the consumer side but also for those of us who are deal makers,
providing financial opportunities, and folks like me who communicate around M&A transactions
and protect the reputation of the companies after agreement.” A critical factor for the IOT to
fulfill its promise is for all devices to be interconnected and secure, he said. “Everything has to

be connected to the cloud. That interconnectivity leads to a lot of gaps which cyber threats fill.”
Thus, analysts and investors are looking at cyber security from an M&A perspective in new ways,
including disclosures of cyber breaches. News of a second major cyber breach undisclosed by
Yahoo for some time is likely to challenge the valuation and/or viability of Yahoo's acquisition by
Verizon, he said."That's become part of the news-making world and a challenge from a valuation
perspective potentially,’ Mobley said."Also, analysts and investors are giving valuation credit for
companies that show that they have the processes in place to deal with a cyber threat ahead of
time.” He said companies must allocate the assets necessary to deal with cyber threats ahead of
time, “[n]ot just thrown money at it, but really look at what are the crown jewels of the company
and identify how to allocate resources. This isn't about fear mongering, or making companies
afraid to deal with it. It really is [important] to understand that having a cyber security strategy is
as important to companies in this fourth industrial revolution as a company’s M&A strategy or
expansion strategy.’

“An Immediate Existential Threat to Corporate Existence”

Kerimi quoted from a preconference e-mail written by panelist Tom Bonney, founder and director
of CMF Associates:“The speed and complexity of the fourth industrial revolution presents an
ultimate and immediate existential threat to corporate existence.” Bonney, whose company
operates and implements partner financing for middle-market about | |5 PE firms across 500
companies, was asked to elaborate."PE investors, in many ways, are on the vanguard of making
changes within middle-market companies as they're dealing and addressing these issues,” he

said. He started in business in the 1990s, growing and selling an information technology services
business. "l thought | was moving fast then. The 90s and the Internet was child's play. | believe

100 percent with what Anuj was saying, and | see evidence of it within businesses, that business
models across all industries and all sizes will be significantly changed within the next five to ten
years." He said that the executives of PE funds are aware of and grappling with rapid change,

but “they have relatively small leadership teams and there's only so much you can take on.The
question comes, what is core and what is non-core?” Core questions focus on their products,
services, customers, and supply chains.“Everything else is on the table for outsourcing because the
benefits of it are phenomenal. It used to be the CFO wanted to have the client server right there
in his office next to the controller who was next to the clerk that paid the invoices. In the last
three years, that's never come up anymore with the power of cloud-based systems.When you go
into the Oracle cloud as a middle market company, you're the beneficiary of $5.3 billion dollars
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worth of R&D. The cyber (security) question can be dealt with in the cloud. The subscription
models and cloud-based computing and outsourcing are bringing tremendous economies of scale
to these businesses so the net costs are going down.The demand curve is being pushed down

to where you have lower net unit costs to produce a value or an economic unit of work. These
are exciting and interesting times because everything that we're going to be working on is going
to be important. This is not the time, in my opinion, for the maintenance guys.You're going to see
restructuring of businesses, | think, for the next five to ten years.”

Big Data: Availability Versus Integrity

Kerimi opened the remaining time to audience questions. Bahal was asked to respond to

a question on the integrity of big data and how it can be used in positive ways rather than
negative ways (“'big data” is defined generally as extremely large data sets that may be analyzed
computationally to reveal patterns, trends, and associations, especially relating to human behavior
and interactions). Bahal said big data is “just a different way of solving business problems with a
lot more data that | have, and how | can overlay different pieces of data. It's all great that we've
got big data, but how can | trust this data? How do | know that it is true, how do | know that it's
in a repeatable process, and then how can | leverage it to solve the same business problems that
are coming through?” Regarding development of IBM'’s “Watson" computing and other cognitive
computing models, Bahal said cyber security and data breaches are going to be a continuing risk
concern. Kerimi said that from his personal perspective, business executives are taking a more
mature approach to cyber risk today than five years ago."In the past, cyber was all about the
availability of data, but as Anuj was saying, the integrity of data is much more often neglected and
overlooked.” He used as an example a quote he attributed to the president of Estonia:“Well, if
somebody knows my blood type, that's okay. That's availability of data. But if somebody changes
my blood type and | need an infusion, that’s a much more serious problem for me now, and that's
a question of data integrity.”

A second audience query focused on the blurred lines between work, mobility, and careers in

the fourth industrial revolution. Mobley responded:*The ability for an employee to work off-site,
work at home, work remotely, | think will increase only because it becomes more efficient for

the company to do so.!” But he said that adds another gap in cyber risk.“The company therefore
has to have a strategy around it. Now you're talking not only about devices that are work-related,
but also now my own personal device as an employee I'm plugging into your cloud as a company.
How do you, from a technical perspective, secure that! Then if there's a cyber breach because of
that—which happens a lot—employees are the largest threat to a company's cyber security, so
it'll happen.That's not an if, but when, and therefore what do you do about it as a company? That's
why cyber security is a business risk strategy, and this needs to be part of that.”

A follow-up question was whether the increasingly mobile workforce may evolve into employees
working for multiple companies. Bonney responded, ‘| think the whole gig economy is really how
we as laborers are going to plug in to these systems.What we're seeing with Airbnb or Uber
we're going to be seeing across the board.” He said some PE funds are beginning to use operating
partners across multiple portfolio companies in a more structured way. He added that interesting
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public policy questions will arise over the mobile workforce."As | was going through the Internet
days, | would argue that a lot of the unemployment in 2009 was tied to folks who were in effect
disintermediated because their skill sets were no longer relevant, but they were ultimately washed
out in 2009.What we're seeing here, | think, is going to be a more real-time disintermediation of
the labor force, so we're going to need some serious training dollars and some serious way(s]

to think about how we redeploy people.” Mennella also observed that “You have to separate

the goods economy from the service economy. In a service economy, how you measure the
output? Can we be more flexible? There are people that are now consulting, and there are entire
companies that are really virtual companies where you just use location-based services, and

you let other people do the work at their pace, at their time, there is no office.” But the goods
economy, he said, “probably needs a more structured approach.You now have robotics, you have
very small centralized teams that could have their organized manufacturing in other parts of the
world, so there is a much more fluid definition of what is work and how you compensate and
how you value the businesses that are attached to a goods economy or attached to a service
one.Those are the two issues that you must look at.”

Final Words on Coming to Terms With the Fourth Industrial Revolution
To wrap up the discussion, Kerimi asked each of the panelists to sum up in 20 seconds or less.

Bonney: "l think, as business leaders, we're going to need to just focus on our businesses, whatever
they are, 100 percent of the time, and focus on the top two or three items that are going to
challenge our business models.”

Mobley:“I'd say keep yourself flexible and | like the phrase ‘fail fast’ We've all got our business
models. Keep thinking about new things, try new things. It doesn’t have to be 100 percent. Try
prototypes. Try little ideas. If they work, they work, if they don't, kill them, adapt them, keep
moving, but don’t get stuck in long-term strategies, long-term things. Keep that continual pace of
innovation going.”

Bedrosian:"“What we've been talking about on this panel is both exciting and challenging, and |
think the greatest challenge ends up being for CEOs and business leaders and boards of directors,
to reset and refocus on a different set of issues and opportunities than perhaps those leaders

did 10, 15 years ago and even one or two years ago. That's not something that can be taught, it's
something that the leadership needs to evolve toward in terms of an open mind. | think that's the
greatest challenge. | know most people in this audience are leaders or board members in one
form or another; and so | would just leave that with everyone to think about it more carefully.”

Mennella:"l would say it's very exciting. | look at this as the opportunity to focus on having
intellectual curiosity and trying to apply best practices used in one industry to another. Look
around the corner. | think that in the past you were doing one thing, you were in an industry,

in a company. Now, entire paradigms are changed. People in the retail sector are thinking of
e-commerce in a very different way. The ability to pick and choose trends as a leader, and then try
to push yourself to try to apply them to your industry, or your situation, is very exciting.’
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Kerimi:“Fantastic. Thanks very much to all the panelists, it's been tremendous conversation. As we
try to come to terms with the new reality of the fourth industrial revolution, the things | would

like to leave you with is that we should try to think in the systems, not necessarily individual
technologies, because they are empowering and not necessarily determining. They do that by design,
not necessarily by default. Finally, and I think a couple of panelists touched upon it, because there are
so many societal implications of all these tremendous transitions, we should think about the basic

values as a feature, not necessarily as a problem.”
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Video Interviews

To watch exclusive M&A Advisor interviews with these industry experts on
“The Value of M&A in the Fourth Industrial Revolution,” click on the following images:

Anuj Bahal

Lead Partner
KPMG Deal Advisory

Tom Bonney

Founder and Managing Director
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Managing Director
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Symposium Session Video

To watch the Stalwarts Roundtable discussion titled “The Value of M&A in the
Fourth Industrial Revolution” click on the image below:

The Value of M&A in
the Fourth Industrial
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Contributors’ Profiles

Anuj Bahal is a lead deal advisory principal at KPMG Advisory. Anuj is an accomplished leader
combining business savvy with technical proficiency and strategic vision. He has 25 years of
corporate finance, business development and M&A experience in US and International markets.
He is the global Deal Advisory lead partner on several blue chip multinationals and PE Funds.
Characterized as a results oriented leader with high integrity, excellent strategic and tactical
experience who performs well in different environments. Works smart, communicates well,

Anuj Bahal makes tough decisions and builds quality teams to help scale operations that consistently achieve

Lead Partner productivity and profitability.
KPMG Deal Advisory

Gregory Bedrosian is managing partner & Co-CEO of Drake Star Partners. Gregory is an award-
winning, seasoned investment banker and private equity investor whose experience spans both
domestic and cross-border M&A and private equity transactions across the US, Europe and
emerging markets. Amongst his numerous honors, Gregory received the 2016 M&A Advisor
Leadership Award and is an M&A Advisor Hall of Fame inductee. Prior to the formation of Drake
Star Partners (previously known in the US as Redwood Capital Group), Gregory was a co-

Gregory Bedrosian founder of Renaissance Capital. Gregory began his career in the merchant banking department of
Managing Partner and Credit Suisse First Boston in London and the leveraged buyout group of Salomon Brothers (now
E?;Esgtar Partners part of Citigroup) in New York. Gregory is a member of The Council on Foreign Relations and he

is a regular speaker and panelist at leading industry and academic forums. Gregory holds an MBA
from Harvard Business School and a BS in Economics from the Wharton School of the University
of Pennsylvania.

Tom Bonney is founder and managing director at CMF Associates. Tom has an impressive track
record in the M&A world, with more than 30 years of experience in strategy, finance, operations,
technology, and business development. He brings an informed, comprehensive level of expertise
to all client engagements and is a recognized expert on middle market operations, private equity,
business transformations, M&A, and talent development. Outside of CMF Tom has also been
involved in capital raises for middle-market businesses and start-ups in the hospitality and wine

Tom Bonney & spirits industries. Prior to founding CMF Tom led and sold a profitable technology consulting
Founder and Managing practice, Polaris Consulting & Information Technologies, and worked at Deloitte & Touche in their
Di . o . . . .
Cgﬁigodates audit practices in Philadelphia and London.Tom has a B.S.in Accounting from Pennsylvania State

University and a Masters in Liberal Arts from the University of Pennsylvania. Tom is a CPA and
member of the Pennsylvania Institute of Certified Public Accountants.
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Danil Kerimi is head of Digital Economy and Global Technology Policy at the World Economic
Forum. He worked with the United Nations Office on Drugs and Crime/Terrorism Prevention
Branch, the Organization for Security and Cooperation in Europe, the International Organization
for Migration, and other international and regional organizations. From 2008 to 201 |, Danil led
WEF's engagement with governments and business leaders in Europe and Central Asia. Since
2011, he has been in charge of developing the Forum’s global public sector outreach strategy

Danil Kerimi on various projects on cyberspace, including cyberresilience, data, digital ecosystem, ICT and

Head of Digital Economy and competitiveness, and hyperconnectivity, among others. After finishing high school in Turkmenistan,

S\Ilgﬁzlgfg:gﬁ:?goﬁ:y Danil earned his bachelor of laws from Shandong University in China. He further studied
international business, diplomacy, and democracy in Prague, Budapest, and Vienna, graduating with
a master’s degree in advanced international studies from the Diplomatic Academy of Vienna. In
2011, Danil finished the Forum’s Global Leadership Fellowship and was awarded an executive
master’s in global leadership. Danil is passionate about technology, history, international relations,
development, and basketball.

Federico G. M. Mennella is a managing director at Lincoln International LLC in New York since
May 2006. Mr. Mennella was a Principal of Incube. He served at Corporate Partners LLC. He
was a Co-Founder of Collect. He served as Managing Director of Peter . Solomon Company. He
served as the Managing Director of Global Mergers and Acquisitions Group at Chase Securities,
Inc. He was also a Managing Director of PJSC in the Mergers and Acquisitions Group. Previous to
joining PJSC in 2002, he was Co-Head of |P Morgan’s Global Consumer Products M&A. Prior to
. JP Morgan, he spent more than two years with Deutsche Morgan Grenfell Australia Ltd. (DMG) as

Federico G. M. Mennella .

Managing Director Head of the Non-Technology U.S. M&A Group and Head of the Transaction Development Group.

Lincoln International He serves as an Independent Director of Hovione FarmaCiencia SA. He served as a Member of
Advisory Board at Incube. He is a Chartered Financial Analyst and is a member of the New York
Society of Security Analysts. Mr. Mennella holds a BA degree, cum laude, from Yale and an MBA
degree from Harvard Business School.

Jamaal Mobley is an director at Brunswick Group. Jamaal has a broad range of experience in
cross-border M&A transactions, crisis communications, regulatory and public affairs and thought
leadership campaigns while specializing in cybersecurity and privacy. Jamaal serves clients across
industries including financial services, telecommunications, Internet technology, aerospace, digital
media and healthcare. Prior to joining Brunswick, Jamaal served as a speechwriter for Governor
Jon S. Corzine of New Jersey, preparing public remarks for a wide range of events and issues.

Jamaal received his Juris Doctorate from Rutgers University Law School, and his undergraduate
Jamaal Mobley

Director
Brunswick

degree in philosophy from Williams College.
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About the Sponsor

Merrill Corporation

Merrill Corporation helps global companies secure success. From the start to end-to-end solutions
— we simplify the complexity at every stage of the life cycle of regulated business communications.
Whether you are looking at M&A or an IPO, filings with the SEC or other regulatory bodies,
wanting a better way to manage contracts, IP and assets or looking to engage and communicate
with customers — Merrill has the breadth and depth of services to unlock productivity. From
implementing proven methodologies to forward-thinking technology. From the current regulatory
landscape to what's coming down the line. From day one to 24/7/365 expert access. Learn more by

visiting www.merrillcorp.com



http://www.merrillcorp.com

NINN

THE M&A ADVISOR

THE VALUE OF M&A IN THE FOURTH INDUSTRIAL REVOLUTION

NRINIAN

THE M&A ADVISOR

About the Publisher

The M&A Advisor

The M&A Advisor was founded in 1998 to offer insights and intelligence on M&A activities. Over
the past nineteen years we have established a premier network of M&A, Turnaround and Finance
professionals. Today we have the privilege of presenting, recognizing the achievements of and
facilitating connections among between the industry's top performers throughout the world with a
comprehensive range of services. These include:

M&A Advisor Summits and Forums. Exclusive gatherings of global “thought leaders.”

M&A Market Intel. Comprehensive research, analysis and reporting on the industry.

M&A.TV. Reporting on the key industry events and interviewing the newsmakers.

M&A Advisor Awards. Recognizing and rewarding the excellence of the leading firms and professionals.
M&A Connects. Advanced business development for key influencers and decision makers.

M&A Deals. The global deal-making platform for M&A professionals.

M&A Links. The industry’s largest network of M&A, financing and turnaround professionals.

Upcoming Events

TRI Conference: Special Situations & Turnaround and TRI Awards Gala — London, UK — October 18,2017
Corporate M&A Exchange Conference — London, UK — October 31,2017

M&A Advisor Summit and Awards Gala — New York, NY — November [3-14,2017

Corporate Growth Forum and Corporate Development Awards Gala — London, UK — February 28,2018
Distressed Investing Summit and Awards Gala — Palm Beach, FL — March 2018

International Financial Forum and Awards Gala — New York, NY — June 2018

Emerging Leaders Forum and Awards Gala — London, UK — September; 2018

Emerging Leaders Awards Gala — New York, NY — September; 2018

For additional information about The M&A Advisor's leadership services, contact Liuda Pisareva at

Ipisareva@maadvisor.com.
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