
U.S. M&A activity showed mixed results in Q3 2011. The number of transactions 
in the quarter was down nearly 10% from the same period of the previous year. 
However, disclosed deal value rose over 30% from Q3 2010, showing that larger deals 
have returned to the market.

During Q3 2011, total disclosed deal value for Southeast M&A activity increased from 

the previous quarter to $22.7 billion, up 69%. However, the number of transactions 

fell 18%. For transactions valued at less than $500 million, disclosed deal value fell 

almost 6% relative to Q3 2010 and the number of deals dropped 16%.
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Group is the investment banking team 

dedicated to providing financial advisory 
services to middle-market private 

and public companies.
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Managing Director  I  727-567-1157 
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Notes:   1 Source: Capital IQ.
            2 Includes transactions over $10MM.

National Historical Quarterly M&A Activity 1, 2
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Southeast Historical Quarterly M&A Activity 1, 2



After experiencing recovery in 2010, the LBO market has recently 
stalled as financial buyers have found increasing competition for 
deals from cash-rich strategic buyers. Total deal value and the 
number of announced transactions both decreased 35% in 3Q 2011 
as compared to 3Q 2010. LBO activity was also down significantly 
from 2Q 2011, with disclosed deal value falling 15.8% and the number 
of transactions declining 40.7%. Debt multiples on middle market 
LBO transactions did increase slightly compared to 2010 full-year 
averages, with total debt-to EBITDA rising to 4.6x in 1H 2011 versus 
4.2x for full-year 2010. 
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Notes:   1. Source: Bureau of Economic Analysis, Capital IQ.
            2. GDP growth based on year 2000 dollars.

U.S. GDP growth and national M&A activity have experienced 
significant increases since bottoming in 4Q 2008. The GDP growth 
rate, historically an accurate predictor of M&A activity, posted its 
ninth consecutive quarterly increase in 3Q 2011 after experiencing 
four consecutive quarters of negative growth. However, economic 
indicators such as consumer confidence and the unemployment 
rate reveal a gloomy outlook for the U.S. economy and potentially 
M&A activity.

U.S. GDP Growth vs. M&A Activity 1, 2

Real GDP, S.A.A.R. Announced M&A Volume YOY % Change
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U.S. equity markets experienced high levels of volatility in 2010 
and 2011 after rallying through most of 2009. Momentum from 1H 
2011 was erased in 3Q 2011 with all four of the major U.S. indices 
down significantly. The Nasdaq Composite Index, Russell 2000, 
and S&P 500 have all experienced double-digit declines for the 
year. Volatility in the equity markets may negatively impact M&A 
activity and valuations.

Notes:   1 Source: Capital IQ.
                     2 Includes transactions over $10MM.

U.S. Leveraged Buyout Activity 1, 2
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M&A Market Statistics as of September 30, 2011

F A L L  2 0 1 1

U.S. Southeast M&A Activity 2, 4								     
		  3Q 2011		  3Q 2010			  % Change 3Q 2011–3Q 2010		
	 Deal Size	 Volume	 Value ($MM)	 Volume	 Value ($MM)	 Volume	 Value
								      
	 $10MM – $100MM	 51	 $1,706	 62	 $1,803	 (17.7%)	 (5.4%)

	 $100MM – $250MM	 7	 1,189	 8	  1,159 	 (12.5%)	 2.6%

	 $250MM – $500MM	 3	 955	 3	  1,123 	 0.0%	 (15.0%)

	 $500MM  and Higher	 2	 18,855	 4	  9,338 	 (50.0%)	 101.9%

	    Total Disclosed	 63	 $22,705	 77	 $13,423    	 (18.2%)	 69.2%

	    Less than $10MM	 331		  263		  25.9%		  	
	    Grand Total	 394		  340		  15.9%	 		  							

Notes:	 1 Source: FactSet, 10/14/2011. 
	 2 Source: Capital IQ, 10/12/2011	  							     
	 3 Averages exclude multiples less than 0 and greater than 25.					   
	 4 Southeast includes Florida, Georgia, Alabama and the Carolinas.					   
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National M&A Deal Activity 2								    
		  3Q 2011		  3Q 2010			  % Change 3Q 2011–3Q 2010		
	 Deal Size	 Volume	 Value ($MM)	 Volume	 Value ($MM)	 Volume	 Value
								      
	 $10MM – $100MM	 469	 $16,405 	 537	 $18,546 	 (12.7%)	 (11.5%)

	 $100MM – $250MM	 113	  18,782 	 109	  18,194 	 3.7%	 3.2%

	 $250MM – $500MM	 63	  23,745 	 55	  19,725 	 14.5%	 20.4%

	 $500MM – $1,000MM	 24	 16,800	  40 	 27,957	  (40.0%)	 (39.9%)	

$1,000MM  and Higher	 26	  162,027 	 27	  95,937	 (3.7%)	 68.9%

	    Total Disclosed	 695	 $237,758 	 768	 $180,359 	 (9.5%)	 31.8%

	    Less than $10MM	 2,576		  2,190		  17.6%

	    Grand Total	 3,271		  2,958		  10.6%	 		  							
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Florida Deals 
7/1/2011 to 9/30/2011

Randstad to Purchase SFN Group, 7/20/2011  
(Fort Lauderdale, FL) // Randstad Holding announced it will 
acquire SFN Group, a leading strategic workforce solutions 
company, in a transaction valued at approximately $770 million. 
The merger will create the third largest staffing firm in the U.S.

OptumHealth Agrees to Acquire Connextions, 8/3/2011 
(Orlando, FL)  //  UnitedHealthGroup subsidiary OptumHealth, 
will purchase Connextions Inc, which offers technology and 
business services for health insurance companies and healthcare 
providers. Connextions utilizes its team of more than 4,000 licensed 
health agents and relationship experts to deliver trusted health 
choices to its clients.

International Lease Finance Corp to Acquire AeroTurbine, 
8/3/2011 (Doral, FL)  // International Lease Finance Corp. has 
agreed to acquire AerCap Holdings’ AeroTurbine subsidiary for 
$228 million. AeroTurbine provides expertise in aircraft engines, 
parts, and supply chain solutions to the aviation industry.

Chico’s Buys Boston Proper, 8/17/2011 (Boca Raton, FL)  // 
Chico’s FAS reached a definitive agreement to acquire Boston 
Proper for $205 million in an all-cash transaction. Boston Proper is 
a privately held direct-to-consumer retailer of distinctive women’s 
apparel and accessories.

CAE Purchases Medical Education Technologies, 8/24/2011 
(Sarasota, FL)  //  Montreal corporation CAE Inc. has acquired 
Medical Education Technologies (METI) for $130 million. METI, 
which produces lifelike human patient simulators, will assist CAE 
in growing its rapidly expanding healthcare simulation division. 

RepliWeb Sold to Attunity, 9/7/2011 (Coconut Creek, FL)  // 
Attunity Ltd., a real-time data integration software company, 
has purchased RepliWeb Inc., a file replication and file transfer 
technology firm, for $7.8 million. The acquisition will help boost 
Attunity’s replication software offerings for enterprise data 
centers and cloud computing.

Vista Equity Buys Sage Software Healthcare, 9/22/2011 
(Tampa, FL) // Vista Equity Partners, a private equity firm 
focused on enterprise software and technology businesses, has 
agreed to purchase Sage Software Healthcare, the U.S. healthcare 
division of Sage Group Plc. Sage Software Healthcare provides 
practice management and electronic health-record offerings. 

Alabama & Georgia Deals 
7/1/2011 to 9/30/2011

TPG Capital Acquires Immucor, 7/2/2011 (Norcross, GA)  //  
TPG Capital agreed to acquire Immucor, a manufacturer of 
systems used in blood transfusions, for $1.97 billion. Immucor 
makes products that identify blood type and red cell antibodies 
and antigens and determine compatibility.

NCR to Purchase Radiant Systems, 7/11/2011 (Duluth, GA)  //   
NCR Corporation announced it has acquired Radiant Systems for 
$1.2 billion. Radiant Systems is a leading supplier of multichannel 
point-of-sale and managed hosted service solutions to the 
hospitality and specialty retail markets. 

ACI Worldwide to Buy S1 Corporation, 7/26/2011  
(Norcross, GA)  //  ACI Worldwide, a top international provider of 
payment systems, announced it has proposed to acquire all of the 
outstanding shares of S1 Corporation in a $540 million transaction. 
ACI believed it could achieve significant synergies due to the two 
companies’ highly complementary product and customer bases.

Velti Acquires Air2Web, 9/22/2011 (Atlanta, GA)  //  Velti 
Plc will soon acquire Air2Web, a provider of mobile customer 
relationship management solutions in the United States and India 
for many of the world’s largest customer brands. Velti will pay 
approximately $19.0 million in cash.

Verint Systems Agrees to Purchase GMT, 9/23/2011  
(Atlanta, GA)  //  Verint Systems has signed a definitive 
agreement to buy Global Management Technologies Corporation 
(GMT), a provider of workforce management solutions. GMT 
produces software that is widely used by retail bank branches.

F A L L  2 0 1 1
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North & South Carolina Deals 
7/1/2011 to 9/30/2011

Merit Capital Buys Knights Apparel, 7/18/2011  
(Spartanburg, SC) //  Private equity firm Merit Capital Partners 
has agreed to purchase Knights Apparel, a producer of licensed 
sports apparel for mass market retailers and mid-tier department 
stores. The transaction was valued at approximately $96.5 million.

Pfizer to Purchase Icagen, 7/28/2011 (Charlotte, NC)  //  Pfizer 
has entered into a definitive merger agreement with Icagen, Inc., 
a worldwide leader in pain research. Pfizer, which currently owns 
11% of Icagen’s fully diluted shares, will acquire the remaining 8.3 
million shares for $6.00 per share.

CoaLogix Sold to Energy Capital Partners, 7/28/2011 
(Charlotte, NC)  //  Energy Capital Partners, a private equity 
firm focused on the energy infrastructure industry, has bought 
CoaLogix, Inc. for $101 million. CoaLogix is a global leader in SCR 
catalyst and regeneration technologies that reduce nitrous oxide 
for coal-fired electric utility power plants.

Domtar Announces Acquisition of Attends Healthcare, 
8/12/2011 (Newton, NC)  //  Domtar Corporation has entered a 
definitive agreement to acquire privately-held Attends Healthcare 
for $315 million. Attends Healthcare produces and supplies care 
products and washcloths.

United Technologies Purchases Goodrich, 9/21/2011 
(Charlotte, NC)  //  United Technologies Corporation made its 
largest acquisition ever by agreeing to buy Goodrich Corporation 
for $16.5 billion. United Technologies will issue $4.6 billion in 
new shares and assume $15 billion in debt to fund the deal for 
Goodrich, a leading aircraft components producer.

Steel Partners Holdings to Buy JPS Industries, 9/21/2011 
(Greenville, SC)  //  Steel Partners Holdings L.P. will acquire JPS 
Industries for $8.00 per share in cash, a significant 120% premium 
to the company’s closing share price on September 21. JPS is a 
top manufacturer of glass and plastic materials.
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Economic Research  
Momma Mia!

•    �Recent data reports continue to suggest moderate growth in the 
near term. The economy continues to face a number of headwinds  
and will be subject to some downside risks.

•    �The Federal Reserve made no changes at the November 1-2 policy 
meeting, but is poised to do more if deemed necessary.

•    �Most financial market participants have focused recently on the 
situation in Greece. However, Italy is quickly becoming a much 
bigger worry, representing a major downside risk.

Real GDP rose at a 2.5% annual rate in the advance estimate for 3Q11, up 1.6% from a year 
ago. Consumer spending rose at a 2.4% pace in the quarter, but that was fueled by a drop in the 
savings rate (inflation-adjusted disposable income fell at a 1.7% annual rate, following +0.6% in 
2Q11). These figures have a tendency to get revised significantly, but taken at face value, they do 
not provide much encouragement. Business fixed investment, on the other hand, stormed ahead at 
a 16.3% annual rate, apparently fueled by strength in corporate profits. A slower pace of inventory 
accumulation subtracted 1.1 percentage points from overall growth, but paves the way for a modest 
rebuild in 4Q11 or early 2012. Real Final Sales (GDP less net exports and the change in inventories), 
a measure of domestic demand, rose at a 3.2% annual rate (vs. +1.3% in 2Q11 and +0.4% in 1Q11). 

Nonfarm payrolls rose by 80,000 in October, while the two previous months were revised higher by 
a net 102,000. Payrolls have averaged a 125,000 monthly gain over the last 12 months, roughly 
consistent with the growth in the working-age population. Private-sector payrolls rose by 104,000 in 
October. State and local government payrolls fell by 22,000, down 613,000 since December 2008 
(with nearly a third of that decline in education). The unemployment rate edged down to 9.0% in 
October, but much of the decline was teenagers and young adults, which suggests some possible 
issues with the seasonal adjustment. The employment-population ratio, a better measure of labor 
force utilization, edged up to 58.4%, little changed from 58.3% a year ago, and well below the 
2007 average of 63.0%). In other words, we appear to be running in place, growing just enough to 
absorb the growth in the working-age population, but not enough to recover much of the ground lost 
during the downturn. Large-scale job losses remain limited. For some time, the main problem in the 
labor market has been a lackluster pace of job creation. Most of the job growth in an expansion will 
typically come from small, newer firms. The ADP estimates of private-sector payrolls have shown 
continued job gains at small and medium-sized firms in recent months, but at a slower pace than 
earlier in the year. The White House has proposed a number of initiatives to boost job growth, but 
there has been little action from Congress.

At the November 1-2 Federal Open Market Committee meeting, Fed policymakers made no 
changes in short-term interest rates, the asset maturity program (“operation twist”), the mortgage 
reinvestment program, or its communications policies, and the wording of the economic outlook was 
essentially the same as in the previous statement. However, in his post-meeting press conference, 
Chairman Bernanke indicated that the Fed was open to do more “if appropriate.” The Fed had 
discussed a further round of asset purchases (most likely, centered in mortgage-backed securities 
to provide more support to the housing market) and the possible adoption of policy triggers (inflation, 
the unemployment rate). However, Fed officials had not reached any conclusions.

December 1       
	� ISM Manufacturing Survey  

(November)

December 2  
	 Employment Situation (November)

December 5    
	� ISM Non-Manufacturing Survey  

(November)

December 8  
	� BOE Announcement 

ECB Announcement

December 13  
	� FOMC Meeting 

Retail Sales (November)

December 15 
	� Producer Price Index (November)

Industrial Production (November)

December 16 
	 Consumer Price Index (November)

December 20  
	� Housing Starts (November) 

Building Permits

December 21 
	 Existing Home Sales (November)

December 22 
	 Real GDP (3Q11, 3rd estimate)

December 23 
	 Durable Goods (November)

December 27 
	 Consumer Confidence (December)
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November 9, 2011

(continued on page 7)
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There is no assurance that any of the trends mentioned will continue in the future.

Treasury posted a $1.3 trillion budget deficit in FY11 (which ended in September), roughly 8.7% of 
GDP. Tax receipts continued to improve, up 6.5% from FY10 (but remained 10.4% below the FY07 
peak). Outlays rose 4.2%.

The Joint Select Committee on Deficit Reduction (aka the “super committee”) is charged with 
issuing recommendations by November 23 to achieve at least $1.5 trillion in deficit reduction over 
10 years. Those recommendations would be put to a simple up or down vote (no amendments, 
House blocks, or Senate filibusters) by December 23. If the super committee fails or if Congress 
does not approve the package, $1.2 trillion in deficit reduction would be automatically triggered, 
mostly in national security and other non-entitlement spending. Most Republicans have signed 
a pledge to never raise taxes (and most view the elimination of tax breaks as “a tax increase”). 
However, fear of large cuts in defense spending may give Republicans incentive to negotiate.

Some market participants are concerned that we may see another downgrade of U.S. government 
debt. Recall that Standard & Poor’s August 5 lowering of its long-term credit rating for the U.S. was 
due to concerns about the political environment, not about the ability of the U.S. to repay its debt. 
Note also that the bond market really didn’t care much. Treasury yields are a lot lower than they 
were in August.

Fears of recession have abated in the U.S. Recent data suggest an economy that is continuing to 
expand, although the pace is not especially strong. We will continue to face a number of headwinds 
into early 2012, including lingering problems in the housing sector and tighter fiscal policy.

In recent months, investors have been worried about the situation in Greece. However, Italy is 
quickly becoming a much bigger concern. Italy has exposed problems inherent in the construction 
of the euro zone. That is, as investors become increasingly worried about Italy’s ability to repay 
its debt, borrowing costs rise, adding to financial strains and discouraging investors even more. 
Ten-year Italian bond yields have risen to a point where it is increasingly doubtful whether Italy will 
be able to service its debt. Europe’s Financial Stability Fund is not a big enough to backstop Italy. 
In contrast to the U.S. Federal Reserve, the European Central Bank is not the lender of last resort 
in Europe. A meltdown in Italy would have serious repercussions for the big banks in Europe and 
the U.S. would likely suffer some financial contagion. U.S. exports would also be restrained by a 
European recession.

December 1     
	� Holiday Reception and Program –  

“Deal Making in 2012” 
Jacksonville, FL 
Sponsor: ACG North Florida

December 2      
	� Business Council of Alabama (BCA)  

Annual Meeting and Luncheon 
Birmingham, Alabama 
Sponsor: BCA

December 6      
	� Academy Breakfast Panel: Big Deals:  

M&A, IPOS, Raising Capital in the  
Current Economy 
Atlanta, GA 
Sponsor: ACG Atlanta

December 7      
	� Economic Outlook Conference 

Columbia, SC 
Sponsor: University of South Carolina  
Moore School of Business

December 8-11      
	� The Economics, Finance & International  

Business Research Conference  
Miami, FL 
Sponsor: The Journal of American  
Academy of Business, Cambridge

December 15-17      
	� Second Miami Behavioral Finance  

Conference Coral Gables, FL 
Sponsor: School of Business Administration, 
University of Miami

SOUTHEAST
EVENT CALENDAR

ECONOMICCORNER
(continued from page 6)
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Mergers & Acquisitions Group 
JJ. Davenport Mosby III | Senior Managing Director & Head of M&A | 727-567-5026 | dav.mosby@raymondjames.com
Gary Downing | Managing Director | 727-567-1157 | gary.downing@raymondjames.com
Kipp Lykins | Managing Director | 312-612-7704 | kipp.lykins@raymondjames.com
Jeff Maxwell | Managing Director | 727-567-5222 | jeff.maxwell@raymondjames.com

Raymond James Investment Banking – Senior Management 
James A. McDaniel | Co-Head of Investment Banking | 727-567-1441 | jim.mcdaniel@raymondjames.com 
J. Davenport Mosby III | Co-Head of Investment Banking | 727-567-5026 | dav.mosby@raymondjames.com 
Frederick C. Lane | Vice Chairman of Investment Banking | 617-624-7070 | fred.lane@raymondjames.com

Strategic Business Units – Managing Directors 
Communications & IT Services 
Charles W. Uhrig | Head of Government Services & Technologies | 727-567-5020 | charles.uhrig@raymondjames.com 
Donald S. Blair, CFA | Head of Communications Services | 727-567-5018 | don.blair@raymondjames.com 
Matthew Piacitelli | 727-567-5155 | matt.piacitelli@raymondjames.com 

Consumer 
Robert Berry | Head of Consumer Group | 617-624-7007 | bob.berry@raymondjames.com 
Scott Lemone | 617-624-7076 | scott.lemone@raymondjames.com 
Morgan Ley | 617-624-7077 | morgan.ley@raymondjames.com 
Brian McDermott | 727-567-5027 | brian.mcdermott@raymondjames.com 
Laura Provenzale | 415-616-8901 | laura.provenzale@raymondjames.com
Energy 
Howard W. House | Co-Head of Energy Group | 713-278-5252 | howard.house@raymondjames.com 
Allen D. Lassiter | Co-Head of Energy Group | 214-965-7667 | allen.lassiter@raymondjames.com 
Michael P. Ames | 713-278-5268 | mike.ames@raymondjames.com 
Mark Huhndorff | 214-965-7655 | mark.huhndorff@raymondjames.com 
Scott McNeill | 214-965-7653 | scott.mcneill@raymondjames.com 
Christopher J. Simon | 713-278-5206 | chris.simon@raymondjames.com 
Chip Van Os | 713-278-5273 | chip.vanos@raymondjames.com
Financial Services  
Dan Coughlin | Co-Head of Financial Services Group | 312-612-7752 | dan.coughlin@raymondjames.com 
Patrick T. DeLacey, CPA | Head of Financial Services Group | 312-612-7699 | pat.delacey@raymondjames.com 
Michael H. Jones | 312-612-7696 | michael.jones@raymondjames.com 
Jack MacDonald | 212-883-6540 | jack.macdonald@raymondjames.com 
Michael T. Mayes | 212-672-6833 | michael.mayes@raymondjames.com 
Dave Papritz | 312-612-7731 | david.papritz@raymondjames.com 
Paul Reese |415-616-8000 | paul.reese@raymondjames.com 
William Wagner | 919-424-0101 | william.j.wagner@raymondjames.com 
Michael J. Walker | 312-612-7702 | michael.walker@raymondjames.com
Healthcare 
Frank E. Hancock | Co-Head of Healthcare Group | 727-567-5016 | frank.hancock@raymondjames.com 
R. Riley Sweat | Co-Head of Healthcare Group | 615-321-8075 | riley.sweat@raymondjames.com 
E. Burk Lindsey | 615-321-8078 | burk.lindsey@raymondjames.com 
Michael Ory | 615-321-8078 | michael.ory@raymondjames.com 
Reed Welch | 303-318-0400 | reed.welch@raymondjames.com
Real Estate 
Vivek Seth | Head of Real Estate Group | 727-567-5599 | vivek.seth@raymondjames.com 
Brad Butcher | 727-567-1029 | brad.butcher@raymondjames.com 
Jamie Graff | 727-567-5289 | jamie.graff@raymondjames.com
Technology 
Dave Castagna | Co-Head of Technology Group | 415-616-8904 | david.castagna@raymondjames.com 
Stefan Jansen | Co-Head of Technology Group | 727-567-5085 | stefan.jansen@raymondjames.com 
Bob Flanagan | 415-616-8952 | bob.flanagan@raymondjames.com 
Jason Harkness | 415-616-8915 | jason.harkness@raymondjames.com 
John Kelley | 415-616-8905 | john.kelley@raymondjames.com 
Bob Lockwood | 617-624-7010 | bob.lockwood@raymondjames.com 
Geoff Tobin | 415-616-8908 | geoffrey.tobin@raymondjames.com
Technology Services 
James Bunn | Co-Head Business Services Group | 617-624-7011 | jim.bunn@raymondjames.com 
Joseph H. Estes | Co-Head Business Services Group | 404-442-5801 | joe.estes@raymondjames.com 
Patrick Curran | 617-624-7072 | pat.curran@raymondjames.com 
Steve Hufford | 404-442-5807 | steve.hufford@raymondjames.com 
Jon Steele | 617-624-7020 | jon.steele@raymondjames.com
Transportation and Industrial Services 
Thomas W. Mullins | Head of Industrial Growth Group | 727-567-1113 | tom.mullins@raymondjames.com 
Paul Jones | 727-567-5025 | paul.jones@raymondjames.com

Specialty Transaction Groups – Managing Directors 
Business Development 
Barry M. Alpert | 727-567-5029 | barry.alpert@raymondjames.com
Recapitalization & Restructuring 
Raj Singh | Head of Recapitalization & Restructuring | 212-885-1800 | raj.singh@raymondjames.com
Financial Sponsors  
Thomas Avery | Head of Financial Sponsors | 404-442-5805 | tom.avery@raymondjames.com 
David Clark | 617-624-7006 | david.clark@raymondjames.com 
Ian Mackay | 404-442-5808| ian.mackay@raymondjames.com
Private Placement  
Anthony DeLuise | Head of Private Placement | 212-856-4891 | anthony.deluise@raymondjames.com

Sources of data include FactSet, Thompson Financial  
and other news organizations. Information obtained from 
third-party sources is considered reliable, but we do 
not guarantee that the information herein is accurate 
or complete. This report was prepared within Raymond 
James’ Investment Banking Department and is for 
information purposes only. This report is not a product of 
Raymond James’ Research Department; recipients of 
this report should not interpret the information herein as 
sufficient grounds for an investment decision or any 
other decision. The report shall not constitute an offer to 
sell or the solicitation of an offer to buy any of the securities 
mentioned herein; past performance does not guarantee 
future results.

Raymond James is one of the 
largest full-service investment firms 
and New York Stock Exchange 
members headquartered in the 
Southeast. Founded in 1962, 
Raymond James Financial, together 
with its subsidiaries Raymond James 
Financial Services and Raymond 
James Ltd., has nearly 2,500 
offices covering all 50 states. With 
more than 100 institutional sales 
professionals and more than 5,400 
affiliated financial advisors in North 
America and Europe, Raymond James 
boasts one of the largest sales forces 
among all U.S. brokerage firms. 

Industry knowledge and distribution 
power are central to helping Raymond 
James’ investment bankers serve 
the needs of growth companies 
in the areas of public equity and 
debt underwriting, private equity 
and debt placement, and merger 
and acquisition advisory services. 
Raymond James investment banking 
offices are located in 14 North 
American cities, including Atlanta, 
Boston, Calgary, Chicago, Dallas, 
Denver, Houston, Nashville, New 
York, Raleigh, San Francisco, St. 
Petersburg, Toronto and Vancouver.
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Past performance is not indicative of future results.

Raymond James Recent Capital Markets Transactions
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