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Happy Anniversary!
The first deal we chronicled over four years ago was
Coca-Cola/Green Mountain for $1.3b. Since then, almost
4,000 deals over $1b have been announced, totaling $20t!
Last week Coca-Cola bought Costa. For comparison, over
the same four-plus years, the Fed’s balance sheet has
increased less than +$0.2t, ie, a hundredth of the deals.
Already this morning there are 17 deals, totaling $174b:
1. China explores merger of carriers China Unicom,
China Telecom, combined market cap of $77b.
2. Meituan Dianping sets HK IPO valuation at $55b.
3. Abu Dhabi Commercial Bank in three-way merger talks,
combined market cap of $16b.
4. Scor rejects $8.8b offer by Covea.
5. Smiths rejects ICU Medical’s $3.6b bid.
6. OMERS considering $3.1b bid for Investa.
7. Jacobs Holding to acquire Cognita for $2.6b.
8. HCA to acquire Mission Health for $1.5b.
9. SIG Combibloc plans $1.2b IPO.
10. Maoyan Weying seeks up to $1b in HK IPO.
11. CEFC to sell portfolio to CITIC for $978m.
12. Club Med IPO in Hong Kong seeks up to $700m.
13. Primavera, Morningside buy $578m stake in Souche.
14. Frontier buys bad loans from Unity for $553m.
15. Samsung to sell 30 Gresham Street for $547m.
16. Think & Learn to raise $300m.
17. Munich RE buys relayr GmbH for $300m.
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S&P Typically Peaks
A Few Months Before Recession
Our best guess is that a recession is 5 years
out, with a range of 2 to 9 years. And the S&P
typically peaks around when the Fed is done
tightening. Please take a look.
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Makes Sense
EVRISI company surveys are back to where they
were in 2005. The same is true of worker satisfaction.
(USA) -- Happy Labor Day, indeed:
A majority (51%) of U.S. workers are satisfied
with their jobs, the highest since 2005.
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Incredible

JAPAN
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Another Incredible
The SHCOMP is at roughly the same level
as it was in 2007 while China nominal
GDP has increased over 3½ times.
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Inflation Moving Up
But Not Sharply
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Prague and Vienna Booming
A client/good friend sent us this over the weekend:
“The unemployment rate in Prague is 1%. Tourism
is off the charts.

It felt like New Year’s Eve in

Times Square.
We then biked to Vienna. Vienna has twenty cranes
in every direction (like Iceland). Also booming.
Remarkably both cities are still affordable.”
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Mfg PMIs Generally Softer
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not necessarily indicative of future performance.
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investment decisions that are inconsistent with the recommendations or views expressed in this research.
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of this research report constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion or
information contained in this report (including any investment recommendations, estimates or target prices) without first obtaining express
permission from Evercore ISI.
This report is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be
contrary to local law or regulation.
For investors in the UK: In making this report available, Evercore makes no recommendation to buy, sell or otherwise deal in any securities or
investments whatsoever and you should neither rely or act upon, directly or indirectly, any of the information contained in this report in respect of
any such investment activity. This report is being directed at or distributed to, (a) persons who fall within the definition of Investment Professionals
(set out in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”)); (b) persons falling within
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