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Industry consolidation, customer evolution and technological innovation are 
driving ahead M&A in US financial services in 2016. But as increasing regulation 
begins to bite and bigger deals are returning to the table, what are the right 
moves for corporates and sponsors to make?

Mergermarket: The US financial services sector 
saw a major jump in deal activity in 2015, up to 
514 deals and US$251bn in value, increases by 
11% and 286% respectively. What do you think 
drove this increase in dealmaking?

First off, financial services companies are trying 
to increase their customer base given today’s 
economy, and companies are seeing that 
customers want a broad range of services available 
to them. Another factor at play is the advent of 
the prudential regulators, whether it’s the OCC or 
the FDIC or the Federal Reserve, which have made 
the constraints financial services companies are 
under vast – and the emergence of the Consumer 
Financial Protection Bureau has only added further 

to that. And with M&A, institutions are able to save 
money by consolidating some of these compliance 
services, and at the same time offer an increased 
bundle of services to their customer base.

If you look at traditional retail and commercial banks, 
the industry profile is still quite fragmented. There 
are over 5,000 commercial banks operating in the 
US, although the number goes down every year, due 
to ongoing consolidation. 

Another segment to watch is insurance – both 
strategic buyers and private equity (PE) firms see  
a lot of roll-up opportunities in the insurance space, 
particularly brokerages. Strategics are looking at 
roll-ups, while some PE firms see opportunities to 
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even selected pockets within financial technology. 
On top of this, there are the costs associated with 
the post-crisis regulatory regime as well. All of these 
combine to put pressure on companies to consider 
strategic transactions in order to meet growth 
objectives, creating a very strong M&A environment.

buy smaller agencies and put them together.  
The business process outsourcing space remains 
active as well.

We saw a lot of small-cap activity last year, which 
is something we’ve seen for quite some time 
now. However, it was the re-emergence of the 
larger bank deals that really spiked the total deal 
value. KeyCorp got back in the business, as did 
Huntington, Royal Bank of Canada, and BB&T – 
those deals caused a big hike in value.

There are three evident dealmaking themes at this 
point in the cycle. First, the regulatory environment 
for deal approval has been eased back, allowing 
buyers and sellers to have a sense of security 
that deals can get approved. At the same time, 
as Anthony hinted at, regulatory pressures on 
many smaller companies have made it prohibitively 
expensive for them to earn an adequate rate of 
return for shareholders. This is forcing them to 
consider a sale or a purchase. And then the third 
reason is increasing shareholder activism – a lot  
of PE firms and hedge funds served as catalysts  
to the undecided banks, and that prompted a lot  
of M&A.

The low-rate environment has challenged the 
performance of traditional banks and credit card 
issuers over the last number of years. Low rates 
create a barrier to organic growth across financial 
services sectors, including asset management and 

“
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We saw a lot of small- 
cap activity last year, 

which is something we’ve 
seen for quite some time 
now. However, it was the 

re-emergence of the larger 
bank deals that really 

spiked total deal value.

Emmett Daly



3    Banking on change 

AS

MM

SO

BM

In insurance specifically, the nature of the M&A activity 
has shifted from being “seller-driven” - with distressed 
sellers coming in the financial crisis, shedding 
troubled assets or sub-scale businesses - to being 
“buyer-driven”, with companies looking for scale and 
diversification and a way to put excess capital to work.  

Last year saw the return of some market defining 
transactions, as Emmett mentioned. In insurance 
this included the ACE-Chubb acquisition. We also 
witnessed an active set of Asian buyers, especially 
in the life and annuity space with companies such 
as Japan’s Meiji Yasuda buying Stancorp for $bn.

Specialty insurance carriers and Lloyd’s market 
companies also proved to be attractive assets to 
buy in 2015. Tokio Marine’s acquisition of HCC for 
$7.5bn and Fosun International’s acquisition of 
Ironshore, were two of the largest specialty deals 
in 2015, proving that specialty lines are still an 
attractive segment.

Generally there has been an increase in market 
confidence, with a belief that asset prices are 
stabilizing. We sold a couple of large insurance 
companies last year, for instance, and also 
participated in people investing in new insurance 
companies. This will continue in the coming year. 
Digging a little deeper, the larger asset management 
firms, particular those run by large financial institutions 
and big banks, are looking to bulk up in size, as this  
is seen as a major growth opportunity by them.

There’s also been a marked increase in interest in the 
payments space, or anything that involves online or 
digital payment systems, such as currency exchange 
platforms – it’s seen as a growth industry. And the 
success of Square, for instance, has brought it to 
people’s attention the technology and security is 
there to match the growth. People aren’t doing things 
in person any more as much, so any time you can 
invest in a business that’s figured out a way to take 
a transaction online – whether it’s sending payments 
back and forth or doing currency exchanges – it’s 
seen as a big growth area for financial services

In which parts of the financial services 
sector are you seeing the most consolidation 
happening? In which are you seeing the most 
divestments/breakups?

We’re seeing insurance companies attempting to be 
one-stop shops for their clients and their customers, 
this is leading to M&A deals. Insurance companies 
are increasingly seeking to provide tools for things 
like investing, banking, and mortgage-lending, in 
addition to traditional coverage for customers.

As for divestitures and breakups, you’re always going 
to see some activity, but I don’t think we’re going 
to see anything like we saw during the economic 
downturn in the late 2000s. Certainly you may see 
troubled institutions go down that path, but because 
of the way the economy is and where interest rates 
are, I think more people are looking to merge.
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GM The banking industry in particular is continuing 
to see a trend of consolidation, driven by things 
such as the need to invest in new technology and 
lower returns on equity. On the divestments and 
breakups side of things, you do see the big banks 
shed some businesses occasionally that are either 
underperforming or consuming a lot of capital – 
however this already happened post-crisis for the 
most part as, Anthony said. Overall, organic growth 
is pretty hard to achieve and that means there is 
more consolidation than there are breakups.

In banking, most of the consolidation has been in 
the small-cap arena, and it is totally driven by this 
regulatory regime. In the post-financial crisis era, 
it has added layers upon layers of bureaucracy on 
these banks and caused their expense structures 
to explode. To give you a sense of the numbers, 
the number of banks with under US$1bn in assets 
has shrunk since 2007 by almost 2,000 banks, or 
roughly 20%. That is huge. As for divestitures, you 
are seeing huge rationalization and unwinding of 
risk at the bigger financial institutions, such as GE, 
Bank of America, Citi and Metlife. This will go on as 
the regulators continue to review these living wills 
and capital plans, and force more transparency  
and de-risking.

Data and analytics have always been important in 
financial services, but today they are essential to any 
market participant, and that has been a key driver of 
consolidation. The mass of unstructured data being 
created daily on the global stock, derivative, and 
futures exchanges, as well as in OTC marketplaces 
with traders and asset managers, is becoming more 
valuable as companies come up with better ways of 
using it. In 2015, we saw ICE’s US$5.2bn acquisition 
of Interactive Data Holdings Corp (IDC) and McGraw 
Hill’s US$2.3bn purchase of SNL Financial. Most 
recently IHS and Markit anounced their US$13bn 
merger, creating a global leader in analytics and 
solutions. This is a critically important space and one 
that’s getting an increasing amount of attention from 
both financial and strategic buyers.
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We are seeing most consolidation activity in the 
insurance sector.  The return of the mega-deal 
transactions like ACE’s acquisition of Chubb 
are often leading indicators of a next wave of 
consolidation. Organic growth is hard to come 
by in many insurance lines, which coupled with 
a belief that scale matters, will drive continued 
consolidation. We also see continued consolidation 
in the distribution channels, especially in property 
& casualty brokerages, which has been a fertile 
landscape for serial acquirers such Arthur J. 
Gallagher, HUB International and for the private 
equity buyers.  

Bank M&A activity has started to pick-up, however, 
this deal activity is in the small end of the market and 
the largest banks are still very much on the sidelines 
due to deposit cap limitations and increased scrutiny 
from regulators on any transactions.

Financial services, and especially insurance, has not 
been immune to the role of activist investors. Our 
view is activism will continue over the coming years 
in financial services, leading to divestitures and spin-
offs of non-core and/or sub-scale assets. 

We’ve seen a lot of consolidation in banking and 
asset management. The capital charges in the 
former have led banks to look at their businesses 
and find which ones don’t have onerous capital 
charges, as well as fit into the new regulatory model. 
This has led them to bulk up on asset management.  

It seems like every bank and large insurance company 
is grow their asset management platform as a 
percentage of their overall business. They see them as 
businesses that the regulators like and favor, and ones 
that do not carry with them a large capital charge. 

Many US financial institutions have been 
grappling with how to meet stringent capital 
requirements. How are these requirements, as 
well as other regulatory factors, affecting M&A 
activity in the sector?

I’m not sure that capital requirements are impacting 
our largest financial institutions as much, but we’re 
seeing lots of consolidation among middle-market 
banks, super-regional banks, and just regional 
banks, particularly in the Midwest and the South. 
Over the last two or three years, we’ve seen some 
of the largest banks grow even larger, and some 
of our super-regional banks have been growing 
larger by picking off some of these middle-market 
financial institutions. In those cases, I think capital 
requirements may be impacting their decision to 
merge with larger institutions.

Since the financial crisis, requirements for capital 
adequacy have clearly gone up. Most banks are in a 
much better position now  than they were a few years 
ago in terms of capital. This created new challenges, 
however. In the wake of the crisis, regulators said 
banking shouldn’t involve excessive risk-taking and 
that banks should have a lot of capital compared  

13% 
Increase in US financial 

services deal volume  
in 2016 year over year

288% 
Increase in US  

financial services deal  
value in 2016 year  

over year

Source: 
Mergermarket
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to decades prior. As a result, the question becomes: 
“How do you achieve what the market perceives as 
an appropriate return on capital?”

This can be answered by the following: you need to 
be more efficient in how you conduct business; you 
need to reduce your cost base; and you need to find 
a way to possibly grow, to scale the platform. These 
are all related to M&A, since they involve economies 
of scale and consolidation.

Interestingly, in banking, the stringent capital 
requirements are not forcing banks to sell – in fact, it’s 
just the opposite. The industry was forced to layer on 
huge amounts of capital post-financial crisis, to the 
point where now most banks would be considered 
overcapitalized, even by regulatory standards. So 
what you’re actually seeing is a number of big bank 
buyback programs being announced. 

The real push today is “right-sizing” the capital 
base and creating a more efficient capital structure. 
Banks are doing this by introducing more non-
common capital securities on their balance sheets, 
such as preferred stock, subordinated debt, and 
convertibles, and by eliminating that more expensive 
common equity layer.

There are new regulations requiring increased 
transparency and risk management for market 
participants, and that’s going to impact traditional 
businesses. Clearing requirements for over-the-

Another issue  
to watch is the  

regulatory pressure  
on fintech. Any services  

that get close to customer 
deposits, such as online  

banks and alternative 
lenders, obviously will have 

to consider the potential  
impact of regulation.

Michael Grace ”

“
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counter derivatives is a good example of the 
operational impact of regulation, in this particular 
case, stemming from Dodd-Frank and MiFID II. 
So, any new operating requirement will need to 
be taken under advisement, and will also create 
emerging competitors and new technology to assist 
in solving problems that regulation creates.

Another issue to watch is regulatory pressure on 
fintech. Any services that get close to customer 
deposits, such as online banks and alternative 
lenders, obviously will have to consider the potential 
impact of regulation. It’s still early in the lifecycle, 
so it’s difficult to say which other segments will 
be most affected. But the important questions 
to consider are: Who is the end customer being 
served? And what is the role of regulation in making 
sure that that customer is protected?

Capital requirements with a SIFI designation 
and with Solvency II will continue to pressure 
businesses to evaluate their portfolios. MetLife, 
AIG and Prudential are the three insurers with a 
SIFI designation. Solvency II implementation — 
which came into force this year — combined with 
continued low interest rates and economic malaise 
in specific geographies will lead to continued 
pruning of portfolios, either through outright sales 
or putting businesses into run-off. 

GE has taken several key steps in 2015 and earlier 
this year to significantly change the shape of its GE 

Capital business. The combination of selling $30bn 
of commercial lending and leasing businesses 
to Wells Fargo and the $485m sale of GE Asset 
Management to State Street should help GE 
eliminate its SIFI designation.  Insurance companies 
tagged with the SIFI designation are taking actions 
to litigate against it or are evaluating selling parts  
of their portfolios.

It has dampened activity for people buying some 
financial institutions. While there’s been a little bit of 
uptick, there hasn’t been the flood of deals among 
banks that people were expecting after the financial 
crisis. However, in terms of the capital requirements, 
it does make businesses careful where they use 
capital. Firms are looking to divest operations where 
they’re not a clear leader, and there’s a feeling 
that having a business where you’re not a market 
leader on top of the capital charge attached is not 
something you want to do. The requirements just 
increase the focus on business performance.

How has the emergence of fintech affected M&A 
activity in US financial services?

We’ve seen a number of trends in fintech M&A, 
particularly the rise of data analytics and financial 
planning technology. Companies are trying to acquire 
more data so that they can provide a broader base of 
financial services options to clients and consumers, 
and one way to do that is to understand what 
consumers want by aggregating data and analyzing it. 
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instance, recently did a deal with JP Morgan Chase 
to be the originator of small business loans for them. 
Through these deals, banks reach people or small 
businesses who are looking for these kinds of loans.

Fintech companies are encroaching on the depository 
space. In some ways, they are enhancing the banks’ 
competitiveness with bigger, better products that have 
been able to incubate in a more entrepreneurial firm. 
In other cases, they’re stealing market share from the 
banks. You look at companies like OnDeck, Prosper, 
SoFi, and LendingClub, and they’re generating billions 
and billions of dollars’ worth of consumer loans that 
a traditional regulated bank is not able to underwrite 
and originate.

In terms of acquisitions of fintech firms, there 
hasn’t been a lot of M&A yet. However, we have 
seen a number of very creative joint ventures and 
some partnerships between banks and these new 
companies – because the banks have funding, and 
the online lenders don’t. But the online lenders 

Larger firms are also starting to acquire fintech 
businesses to provide value on an in-house basis, 
instead of hiring them out as third-party vendors, 
since there can be oversight and regulatory issues. 
By buying them outright, they can take a strategic 
approach. The retirement arena is also an area 
of growth for digital providers – there are some 
regulatory drivers in this space.

Fintech is absolutely here to stay, analytics and data 
are here to stay, so I think we’re going to continue  
to see robust fintech M&A activity in 2016.

We have seen an increase in interest and investment 
in fintech. There are two main fintech models – the 
software-driven firms that serve financial services 
companies, and companies that are built on fintech 
but are serving the end consumer. If you take the long 
view, the banking and financial services industries are 
going to look very different 10 years from now.  
If you look at how payments are conducted, how 
loans are originated and serviced, how transaction 
services and cash management for corporates are 
done, I would argue that everything is rapidly moving 
to more straight-through processing. 

Consumer lending is an area that is hotly debated 
in terms of how the market is developing. One 
trend that’s happening is partnerships forming 
between banks and newer players that are heavily 
fintech-oriented. Small-business lender OnDeck, for 
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have creativity and an unregulated field to play 
on. Ultimately, I think that the better marketplace 
lenders will probably be bought by banks.

Areas such as fintech, financial exchanges, and tech-
enabled services are all becoming intertwined. As an 
example, the payments sector, which gets a lot of 
media attention, is a fiercely competitive environment, 
and you’re going to see continued activity among 
those players. There is also new competition between 
and among historical partner relationships – networks 
have been traditional partners with some of the 
payment service providers, but now those worlds are 
starting to collide. Each is trying to provide services 
that the other has historically been a champion of.

Right now, we are still in the early innings, but 
we envision traditional players acquiring Fintech 
companies as a path to attaining new capabilities 
and accelerating their time to market. We have seen 
this begin to play out in the robo-advising space, 
with traditional players such as Northwestern Mutual 
buying Learnvest, Blackrock acquiring FutureAdvisor 
and Envestnet acquiring Upside and Finance Logix.   

As the market sorts out the ultimate winners and 
losers in the various fintech sectors, we will see 
additional consolidation through fintech-to-fintech 
acquisitions. Some will be acquired for their 
customer assets, others for their technology.
There’s been a lot of interest in fintech across the 
space, especially now that they’re doing things 

that weren’t possible before. Some of this is in 
information gathering, and there are a number of 
businesses now set up to do that. For instance, 
there are number of firms helping banks and other 
businesses track how people spend their money, as 
well as what on. Those businesses weren’t around 
five years ago and have now become a whole 
new area of financial services, and that’s driving 
dealmaking because of the data’s power.

Which kinds of financial services companies 
have been drawing the most attention from 
private equity firms of late?

We’re certainly seeing continued interest on the 
part of private equity in the traditional banking 
industry. In the non-bank mortgage-lender space, 
we’re also seeing private equity be active, because 
it’s sort of low-hanging fruit for PE firms. A lot of 
these companies are privately held, so it’s easier 
to get the deals done – they can talk to three or 
four owners of these lenders who are growing large 
mortgage portfolios. We’ll continue to see private 
equity be fairly active in this space, given where 
interest rates are and the volume of mortgage 
lending we’ve seen over the last 18 months or so.

The three areas where we see private equity and 
venture capital money committing heavily are 
cybersecurity, mobile banking, and marketplace 
lending. If you look at these online lenders, we’ve 
seen really blue-chip VC firms all investing in these 
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online lenders at the very early stages. And if you 
look at the better online lenders, the people running 
them are really sophisticated, tried-and-true financial 
services veterans who have started other companies 
or who have run large broker dealers and banks.

In terms of exits, many PE firms are starting to 
liquidate positions they took in bank recapitalizations 
following the financial crisis. Private equity got into 
banks in a big way in 2010-11 – for some of these 
damaged banks, they were really the only source 
of capital. Now that we’re back to more normalized 
returns, PE firms are either doing secondary 
offerings or forcing a sale of these banks. In terms 
of the buyers, it’s a combination of other banks and 
secondary buyouts. For example, we worked with 
NatPenn in Allentown, PA – Warburg Pincus was a 
large shareholder in NatPenn after the financial crisis, 
and Warburg sold its stake into the market last year.

Sponsors hold in high regard the quality and 
durability of the business model, and whether 
there is a recurring stream of revenues that they 
believe is well-positioned to grow. They are 
looking for unique data offerings that can 
provide the investor or the end-user with 
tools that advantage their decision-making 
process. There is also more and more 
focus from the sponsor community on 
fintech. There are some specialists 
really starting to emerge, and I don’t 
see that changing any time soon.

“Payments businesses  
and data businesses  

have all drawn private  
equity attention. You’re 

talking about relatively new 
technologies, and people  

see those spaces as areas  
where growth and revenue  

can increase.”
Sean O’Neill
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Private equity continues to be very active in 
the insurance services sector, where many of 
the assets are in private equity hands already 
and trade from financial sponsor to financial 
sponsor on a regular basis. These businesses 
are attractive due to the relatively stable markets, 
healthy cashflows, strong customer franchises 
and business models that don’t take on traditional 
insurance or credit risk. 

Insurance brokerage and distribution in general 
also have been active sectors for the private equity 
buyers.  Lightyear Capital teamed with Canadian 
pension manager PSP Investments to acquire AIG 
Advisors at the beginning of 2016. We could also 
see more acquisition activity in the distribution 
space, as firms grapple with challenges of managing 
distribution and with changes emanating from the 
DOL fiduciary rule.

Payments businesses and the aforementioned data 
businesses have all drawn PE attention. You’re 
talking about relatively new technologies, and 
people see those spaces as areas where growth  
and revenue can increase. 

Digging into the wiring of financial services, many 
firms have been looking at trading exchanges. 
Dodd-Frank reform has seen things move from 
one-on-one counterparty trading to exchanges, and 
people have been setting these up over the past 
three to four years. Now, these platforms are getting 

into the place where they have a track record and 
are moving from the venture capital stage into actual 
businesses that are generating real revenue. This is 
drawing interest from PE as well.

Low-fee exchange-traded funds are becoming 
increasingly popular among investors. What 
effect is the popularity of these vehicles having 
on more traditional investment institutions and 
their M&A strategies?

The asset management and wealth management 
segments are certainly undergoing consolidation.  
The question facing the asset management business 
– particularly with the persistent low-rate environment 
– is how to drive return on behalf of your clients. 
There are strong alternative investors that produce 
returns and will thrive, but there are also those that 
“destroy value,” if you will, or don’t generate a return. 
As a result, clients – whether its pension funds or 
individuals – across the entire spectrum look with a 
critical eye at hefty management fees. And unless 
superior returns are being produced, they look for  
a low-cost alternative.

In the retail market, these include the index funds 
and the Vanguards of the world. Connected to that, 
we’re seeing the emergence of robo-investing, 
which essentially takes wealth management and 
makes it much more automated. It’s all part of a 
trend in which the end user looks at the service 
they’re getting and says, “Is it worth all the fees?”
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ETFs and index funds are dramatically transforming 
the investment management business. They’re 
driving margins down, because the fee structure 
for actively managed funds is expensive relative 
to the performance they’re generating. The ETFs 
and index funds are proven to be cost-effective 
and good return generators. If I were a traditional 
money manager, I would think that I’d be very 
worried about these robo-advisors, because 
they are putting together well thought-out asset 
allocation models, rebalancing techniques, and  
so on, all using technology.

We view this as part of a general growth in passive 
investing. It has been been growing rapidly over the 
last couple of years, and that’s why you see more 
interest in some of the index companies. Bloomberg, 
for instance, recently acquired the Barclays Risk 
Analytics and Index Business.

The prevalence of passive index investing and 
the emergence of robo-advising, combined with 
increased desire for self-service in many consumer 
segments, will continue to fuel the seed investments 
and outright acquisitions of fintech companies by 
traditional investment institutions. It will also have  
an impact on how they think about their own captive 
or third party distribution arrangements. Traditional 
players need to ensure they have access to the 
“right” products, have the appropriate distribution 
channels and deliver the desired service will all seek 
to fill gaps through acquisition.  

Legg Mason has spent over $1 Billion in the last two 
years to diversify its offerings utilizing a range of deal 
structures.  They acquired 83% of diversifiedreal 
estate investing firm Clarion Partners for $585 
Million; took a 19.9% stake in Precidian Investments 
to drive its ETF ambitions; and combined their 
hedge fund platform Permal with Entrust Capital.  

Winners in investment management will have to be 
creative in finding ways to broaden and deepen their 
product shelves through outright acquisitions and 
taking majority and minority stakes. This will require 
a disciplined M&A process.

What we’ve seen is some of our clients looking to 
acquire previously small ETF businesses that nobody 
really paid much attention to. Those businesses 
have been extremely hot, and a number of them 
have traded hands from small financial institutions, 
or something developed through venture money, 
and has ended up being bought by large financial 
institutions. Goldman Sachs, New York Life, and 
Legg Mason – all have been involved in the past two 
years in purchasing ETF-type businesses.

67% 
Increase in fintech 

venture investment in 
Q1 2016 compared 

with Q1 2015

$22bn 
Global fintech 

investment in 2015, 
a 75% increase 

on 2014

Source:  
Accenture/CB 

Insights
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Toppan Vite, a leader in financial printing, is part 
of the Toppan Printing Group, the world’s largest 
printing group, headquartered in Tokyo with 
approximately US$18 billion in annual sales. 

Our expanding U.S. operations deliver a hassle-
free experience for mission-critical content for 
capital markets transactions, financial reporting and 
regulatory compliance filings, investment companies 
and insurance providers. 

Toppan Vite has been a pioneer and trusted 
partner in the financial markets for three decades, 
serving the financial, legal and corporate communities 
with meticulous, responsive service and unparalleled 
local market expertise and capabilities. 

For more information, please go to www.toppanvite.com/us
Stay connected with our linkedin and blog webpages.

For more information, please contact one of the 
following Toppan Vite representatives: 

About Toppan Vite

Bill Lee
Senior Vice President of Sales
BillLee@toppanlf.com
212.596.7769

Glen Buchbaum
Senior Vice President of Sales 
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available. It o�ers an uncluttered interface for 
ease-of-use and a suite of dynamic real-time activity 
reports that give dealmakers total control and insight 
on the data of their transactions.

CHANGE YOUR EXPERIENCE
OF FINANCIAL PRINTING

Learn more about how we can make your 
VDR experience more hassle-free.

212.596.7747 | Marketing@toppanlf.com
www.us.toppanvite.com

No
plugins

Secure

24/7 
Support

Control

Transparent 
Pricing



15    Toppan Vite Global Offices 

New Jersey
109 North 5th Street
Saddle Brook, NJ 07663
U.S.A.
Email: csnj@toppanlf.com
Tel: (1) 800 866 637

Massachusetts
Fulfillment Facility
3 Paterson Road
Shirley, MA 
01464

Hong Kong
Suite 4602, One Exchange Square
8 Connaught Place, Central, Hong Kong

Suite 2001, International Commerce Centre
1 Austin Road West, Kowloon, Hong Kong
Email: vite-enquiry@toppanleefung.com
Tel: (852) 2877 8773

Toppan Vite Global Offices

www.toppanvite.com/us

Singapore
3 Church Street
#10-03, Samsung Hub, Singapore 
049483
Email: vite-enquiry@toppanleefung.com
Tel: (65) 6578 6522

New York
747 Third Avenue, 7th Floor
New York, NY 10017
U.S.A.
Email: cs@toppanlf.com
Tel: (1) 212 596 7747

http://us.toppanvite.com/index.php

