
MERGERS & ACQUISITIONS REVIEW
REUTERS / Yves Herman

MERGERS & ACQUISITIONS REVIEW
FINANCIAL ADVISORS

Full Year 2018



Any New Zealand Involvement Announced (AD39)

Any New Zealand Involvement Completed (AF46)

Japan M&A

Americas Deals Intelligence

M&A Financial Advisory Review
Full Year 2018  |  Mergers & Acquisitions  |  Financial Advisors

1

Japan Deals Intelligence

Any European Involvement Announced (AD21) 17

17

18

18

Global M&A

Global Deals Intelligence

Scorecard: Worldwide Announced M&A

Scorecard: Worldwide Completed M&A

Top Fifteen Worldwide Announced Deals

Any German Involvement Announced (AD35)

Americas M&A Any Spanish Involvement Completed (AF41)

Any UK Involvement Announced (AD32)

Any UK Involvement Completed (AF39)

Any European Involvement Completed (AF3) 10

12

12

Any French Involvement Announced (AD33)

Worldwide Completed (AF1)

Top Ten Japanese Involvement Announced Deals

19

Any French Involvement Completed (AF40)

Any Japanese Involvement Completed (AF23)

19

Any Spanish Involvement Announced (AD34)3

6

6

Any South Korea Involvement Announced (AD51)

11

12

11 18

Any Japanese Involvement Announced (AD19)

2

2

3

Table of Contents

1

Worldwide Announced (AD1)

10

2

11

11

20

20

South Korea M&A

Any Americas Involvement Announced (AD49) 7

US Target Completed (AF2)

6

US Target Announced (AD2) 7

Any Americas Involvement Completed (AF55)

15

Any Asia Pacific Announced Fairness Opinion

Any German Involvement Completed (AF42)

16

Any Italian Involvement Completed (AF43)

Top Ten US Announced Deals 12

Any Italian Involvement Announced (AD36)

Any EMEA Involvement Announced (AD47)

European Deals Intelligence

Any Benelux Involvement Announced (AD40)

8

8

7

Any Benelux Involvement Completed (AF47)Any US Involvement Completed (AF48)

Top Ten Any Asia (ex-Japan) Involvement Announced Deals

Any Nordic Involvement Announced (AD37)

Any Canadian Involvement Completed (AF49)

Any Australian Involvement Completed (AF31)

10

9

Any Canadian Involvement Announced (AD42)

16

Any Asia (ex-Japan) Involvement Completed (AF32)

Any EMEA Involvement Completed (AF53) 10

15

7

8

9EMEA M&A

Any US Involvement Announced (AD41)

22

21

22

21

22

Regional Contacts

13

Asia Pacific (ex-Japan) Deals Intelligence

Criteria Summary

Any South Korea Involvement Completed (AF58)

13

13

Any Japanese Announced Fairness Opinion

14

13 Worldwide Announced Fairness Opinion

Top 10 Any South Korea Involvement Announced Deals

8

21Asia Pacific (ex-Japan) M&A

21

Fairness Opinion Rankings

16

16Any Australian Involvement Announced (AD24)

9

Top Ten European Involvement Announced Deals

Any Asia (ex-Japan) Involvement Announced (AD25)

Thomson Reuters Soultions for the Deal Making 
Community 23

Mergers & Acquisitions Criteria Summary

Any EMEA Announced Fairness Opinion

15

14

Any Nordic Involvement Completed (AF44)

21

Any USAnnounced Fairness Opinion 21

Any Americas Announced Fairness Opinion 21

20

20

https://www.thomsonone.com



WORLDWIDE DEAL MAKING SURPASSES US$4 TRILLION - Worldwide M&A activity totaled US$4.0 trillion
during full year 2018, an increase of 19% compared to full year 2017 and the third annual period to surpass US$4.0
trillion since records began in 1980. The fourth quarter of 2018 registered a 5% decline compared to the third
quarter of the year, and marks the slowest quarter for global deal making since the second quarter of 2017. By
number of worldwide deals, deal making declined 8% compared to full year 2017, a three-year low. 

MEGA DEALS ACCOUNT FOR 38% OF ANNOUNCED VALUE - The value of worldwide M&A greater than US$5
billion totalled US$1.5 trillion during full year 2018, an increase of 51% compared to a year ago. One hundred and
twenty three deals greater than US$5 billion accounted for 38% of announced M&A actvity during the full year 2018,
up from 30% during full year 2017. During the second half of 2018, the value of mega deals fell 56% compared to
the first half of the year, which ranked as the second largest six-month period for global deal making on record.

CROSS-BORDER, PE-BACKED BUYOUTS HIT POST-FINANCIAL CRISIS HIGHS - Cross-border M&A activity
totaled US$1.6 trillion during full year 2018, a 32% increase compared to full year 2017 and the strongest year for
cross-border M&A since 2007. Private Equity-backed buyouts accounted for 10% of full year 2018 M&A activity,
with a 29% increase, by value, and a 4% increase, by number of deals, compared to a year ago. Full year 2018
marks the strongest annual period for PE-backed buyouts in over a decade.

EUROPEAN M&A HITS 11-YEAR HIGH; UNITED STATES DEALS UP 32% - M&A activity for United States

Worldwide M&A Surpasses US$4.0 trillion for Third Time l Mega Deals Account for 38% of Value, Overall Deals Fall 8% l European Deal Making Up 32%

Global Deals Intelligence Worldwide Announced M&A by Deal Size                                  
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EUROPEAN M&A HITS 11 YEAR HIGH; UNITED STATES DEALS UP 32% M&A activity for United States
targets totaled US$1.7 trillion during full year 2018, an increase of 32% compared to the level of activity seen during
2017. With US$1.0 trillion in announced deals during full year 2018, European M&A increased 32% compared to a
year ago and hit an 11-year high. European deal making accounted for 25% of overall M&A activity during 2018,
the highest percentage since full year 2014. 

ENERGY & POWER, TECH & HEALTHCARE LEAD SECTOR MIX - Deal making in the Energy & Power sector
totaled US$705 billion during full year 2018, an increase of 52% compared to 2017 levels and an all-time record.
Technology M&A accounted for 13% of overall M&A during 2018, while Healthcare and Industrials deal making
each accounted for 11% of activity.                                                                                                                                    

Worldwide Cross Border Volume                                                            Worldwide Announced Buyside Financial Sponsor Activity                                 
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Jan 1 - Dec 31
2018 UP        

2018 DOWN 2017
EMEAAmericas

Worldwide M&A Matrix
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Exit Multiple Matrix - Average Rank Value / EBITDA                                                                                   
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15.0x

9.3x 19.8x14.6x

11.8x
24.0x
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* Using the valuations matrix you can analyze the average rank value to EBITDA and average premium to 4 week stock price prior to announcement by nation/region, which is indicated in the top row and broken down by target macro industries.  
* The data given refers to the time period 01/01/2017 - 12/31/2018 and all spinoffs, splitoffs, open market repurchases, exchange offers and equity carveouts are excluded. 
* The figures in red indicate a decline, while green indicates an increase, compared to the figures from the same time period last year listed in black.  
* Additionally, for Rank Value/EBITDA the data is capped at 50x and for average premium to 4 week stock price prior to announcement is capped at 100%. 
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Worldwide Announced Rankings* - A Decade in Review
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33.2 21     
Sandler O'Neill Partners

1

Americas M&A volume during 2018 was up 25.6% compared to full year 2017, accruing US$2.4 trillion in activity from
19,249 announced deals. According to estimates, fees generated from completed deals in the Americas totaled US$29.1 
billion, a 5.6% increase from fees earned duirng 2017.

US Targeted M&A volume totaled US$1.7 trillion, a 32.1% increase in activity compared to full year 2017. 2018 saw
12,459 deals announced, a 8% decrease from a year ago.

The Energy & Power sector led the US market, with deal volume totaling US$407.5 billion, accounting for a 23.6% market 
share. Technology followed, accruing US$324.8 billion for an 18.8% share of the market. Healthcare rounded out the top
3 sectors, with US$215.4 billion and a 12.5% share.

Accumulating US$275.2 billion in transaction value, announced Canadian Involvement activity saw a 15.3% increase from
the totals reached during 2017. Completed Canadian Involvement activity was up 8.3% compared to last year.                    

In the Americas, 7 out of the 11 sectors saw an increase in exit multiples during 2018. Overall average EBITDA multiples
across industries in the Americas posted a decrease during the period, declining to 14.5x compared to 15x averaged
during 2017.
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Americas M&A Up 26% | Energy & Power Volume Drives US Activity | Canadian Activity Up 15%
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26.14

6

68,339.6

▲▼
+118

5

2.3
0.24.0

82.1

82.1
128.8

2.6

2.6 1.8

7

3

0.1
79,138.0

1772,211.5 27.6 -1.5 ▼

▲▲
▲

7.5
Sh (%)

20

Fees
208.4-

-1
▼

▼ 136.5
0.76.5

0.3
4.3

▲
▲
▲

Market
Rank Value per Advisor (US$m)

2018 
Rank Sh (%)

Market2017 
Rank

MarketRank Value

▼

Industry Total

Industry % Change from Same Period Last Year ▼
▼Industry % Change from Last Quarter-9.3%

Market

24.1% ▲
-14.8%
-7.2%

15.2

Share Ch. Sh (%) Financial Advisor
0.87.5

# of Deals

+23 Citi 30.21.2

109,603.2

3

Goldman Sachs & Co
31.0

21
2

7

Citi

2

23.8
25.04
25.470,012.4Scotiabank

5

BMO Capital Markets 14

JP Morgan

5Bank of America Merrill Lynch

8
RBC Capital Markets

13
6

1

Industry % Change from Last Quarter

6.517,025.0

0.0

▲

5.1

26.4%

2.7

19

1.1
-84

0.1
4.6

▲ 1

0.1
▲ ▲

0.26.2 ▲

▲

▲

▲

-
3.4

0.2

▲
▼

▼

0.1

0.0
2.8

-1
0.5 1.2
0.4

-4

+1

+13

▲

127.9

16.7
6.2

16.5

4.4 ▲

17

1

1.4

▼

▼

+2 14

0.5

▲

12
13

0.3

CIBC World Markets Inc

▼

Greenhill & Co, LLC

▲

16*

4.9

0.3
2.5

13

21-
Guggenheim Securities LLC 16*▲ 64

▲

▲

20
Canson Capital Partners I Ltd -

▼

Any Canadian Involvement Completed (AF49)

# of Deals per Advisor
Market

41.8
3.2

Deals

100.0

12.4

22

2

▼

44
48

3

2018 
Rank Sh (%)

-

2

5.0

7

▲

17

8
2.7

11

▲

18

Deals

+6

10,744.4
12,299.1 0.28

+1

US$m

▼-13.6%

21 112Duff & Phelps

Industry Total

Industry % Change from Last Quarter

PJT Partners Inc

* tie

Industry % Change from Same Period Last Year

Canson Capital Partners I Ltd
19 18

23 16

275,215.3

5.1

Perella Weinberg Partners LP

3.9
24 2.6

25

National Bank of Canada Fin'l

Industry % Change from Last Quarter

TD Securities Inc
Goldman Sachs & Co
Financial Advisor

1 103,751.7

2,162,729.515,672 -1,187

US$m

Jan 1 –  Dec 31

Rank Value

27.7%

-1,042

5.4%

13,428

▲

Imputed Fees (US$m)

0.2

# of

26,602.9 100.0

▲

0.1
Share Ch.

Advisor

27 0

112.2%

Share Ch.
Market

# of Deals
Change in 

Sh (%)
▲

▲

▲ 1.80.1

3.9

0.0

+2

▼

0.1

▼ 13.7
6.5

5.2 ▼0.09 0.6
0.2

▲
0.06.517,025.0

▼
0.2

▲+1
+1

59.024
18.218Moelis & Co▲

14

9,749.721
11,981.4

13,703.6

Evercore Partners 20
-1.0

▼

▲
13,410.6

2.3

2.9
National Bank of Canada Fin'l

19 ▲
▲

0.3
▼

18.00.0 ▼
1.7-9 36.39

▲
23

Credit Suisse
+3

3.7
22

Jefferies LLC

PJT Partners Inc
-7

9,748.3
▼

0.1
25
9+5 -20.4

+6 0.422 11.8
24

60
0.0▲1.5

6
3.1
3.1

8,193.8
3.3

28
35 8,542.8

▼0.3
▲

0.03.7
▲
▲1.9

2.5 0.1
▲

1.1+4▲

100.0

8 -2
▲

Industry % Change from Same Period Last Year ▼

▲
Industry Total

0.0 +2
262,056.5

▲

3,197.7

▼▲
▲

2,542

-2.5%
-1.9%

100.0
0.312

13.9%
-11.3%

▼

-325
▲

0.2
47.3

▼ 47.0 1.5
1.11.5▲

▼ 22
2.5 ▲

▼0.6

▲
12

-1.7

3,501
8,023.025

14

0.3

Industry Total

Evercore Partners

0.4

▲
0.1

17,025.0 6.2 6.1

▲

-7.7

▲
▲74

90,063.1

10.18

0.6
▼

▼
+1

Industry % Change from Same Period Last Year 27.2%

8.3%

PricewaterhouseCoopers
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Jan 1 - Dec 31

68.9

23                       

113,299.3    
3

6                         

Citi

221,633.6    
1108,636.5    

3

1

74,970.3      

Rank

3
2

3                         

96,646.8      

2

118,636.8    

1,722                 

23                       

63.0

41.9

60.1

3
Goldman Sachs & Co 2

49.0
48.2

Goldman Sachs & Co
106,732.5    

Goldman Sachs & Co
JP Morgan

3

Financials

Morgan Stanley

122,123.3    

UBS

121,013.3      

178,650.1    

73,711.9      
74,852.9      

Rank Val US$m

Announced M&A activity with EMEA involvement totaled US$1.5 trillion from 17,136 deals in 2018, up 33.9% compared to the
US$1.1 trillion reached in the last year. 

Estimated fees accumulated on EMEA deals completed in 2018 were up 1.8% compared to last year, totaling US$16.5 billion.

The Energy and Power sector led the EMEA marketplace, with 1,176 deals totaling US$221.6 billion, including the US$38.5 billion
acquisition of Innogy SE by E ON Verwaltungs SE, which was the fifth largest European deal of 2018. Media and Entertainment
accrued US$191.4 billion, and Healthcare yielded US$188.4 billion of activity.

Financial sponsors were more active this year compared to 2017. EMEA-targeted buyside financial sponsor activity reached
US$188.7 billion in 2018, up 14.7% from the US$164.5 billion reported in the last year. 

Acquirors listed on the London Stock Exchange were EMEA's most acquisitive companies for 2018, with a combined total of
US$130.1 billion in offers.

Bank of America Merrill Lynch
Citi

Full Year 2018  |  Mergers & Acquisitions  |  Financial Advisors

EMEA M&A
EMEA Announced M&A up 34%  | Energy and Power Top Sector  |  Financial Sponsor Volume Increases

14,277.8      

EMEA Targeted Financial Sponsor Investments (Buyside Sponsor Activity)

EMEA Deals Intelligence

23                       41.3

111,879.4    

Energy and Power

36.770,237.6      

EMEA Involvement Announced Advisors by Target Industry                          

191,423.5    

5                         

No. Deals

JP Morgan

Goldman Sachs & Co

96,242.9      

49.594,833.6      

188,423.4    
Robey Warshaw LLP

1,276                 

Goldman Sachs & Co

Media and Entertainment

17                       

Healthcare

Morgan Stanley

3                         
1,116                 

8                         

Morgan Stanley

Industrials

58.5

43.4

Mkt.

1,176                 
Share

51.3

20                       

23                       

20                       
31                       

1
2

8                         

42.0

16                       

2,600                 

2

1

49.315,038.6      
46.8

Primary Listing of Most Acquisitive EMEA Companies - Top 10 (US$b)  Jan 1 - Dec 31

Unitymedia GmbH (100%)Pending Media and Entertainment / Cable21,826.1

Healthcare / Pharmaceuticals

Industrials / Transportation & Infrastructure
Energy and Power / Alternative Energy Sources

Shareholders

Jan 1 –  Dec 31 2018

Shire PLC (100%)
Target (% Sought/Acquired)

Takeda Pharmaceutical Co Ltd

41,525.7
Innogy SE (76.8%)3/11/2018

Completed

Top Ten EMEA Involvement Announced Deals

United States / United Kingdom Media and Entertainment / Broadcasting

Media and Entertainment / PublishingRELX NV (100%) RELX PLCCompleted United Kingdom / Netherlands

Abertis Infraestructuras SA (100%)

32,136.8 Media and Entertainment / Cable

United Kingdom / Germany

Germany / Germany

EDP Energias de Portugal SA (76.6%)

38,547.4

Japan / Ireland-Rep
58,688.6 Telecommunications / Wireless

E ON Verwaltungs SE
United States / United States

* Undisclosed

Energy and Power / Power
26,618.2

T-Mobile US Inc

China Three Gorges (Europe) SA 29,637.4

Rank Date

United States / United States

Sprint Corp (100%)

Rank Value (US$m)Acquiror / Target NationAcquiror

Dr Pepper Snapple Group Inc (100%) Keurig Green Mountain Inc
Luxembourg / Portugal

Consumer Staples / Food and Beverage

48,411.5

5/9/2018
25,632.4

Vodafone Grp Plc
2/15/2018

Spain / Spain

1/29/2018

4/29/2018

5/11/2018

United States / United States

Pending

Intended
Completed

4/19/2018

Comcast Corp

1/8/2018

Completed

Altice USA Inc (67.21%)

Pending

Sky PLC (100%)2/27/2018
3/14/2018

Completed

Status

Pending

Abertis Infraestructuras SPV

Target Macro / Mid Industry
76,886.1

$4.2 $15.5 $24.7 $18.4 $25.6
$46.1

$27.8 $26.7 $32.1 $42.0
$9.2

$16.7

$38.5

$27.1
$35.3

$43.3

$40.6 $47.6 $44.4
$54.3

$14.5

$35.5

$23.7

$27.1
$20.8

$28.4

$27.3
$39.3 $43.7

$53.7

$21.3

$27.5

$22.2
$27.4

$32.8

$46.3

$33.6

$48.9 $44.3

$38.7

8.2%

13.3%
14.6%

11.8%

18.5% 18.0%

13.7%

20.4% 19.8%

17.5%
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S
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) 

Q4 Volume (US$b)

Q3 Volume (US$b)

Q2 Volume (US$b)

Q1 Volume (US$b)

% of YTD EMEA M&A$130.1

$63.8

$62.0

$21.7

$16.7

$13.8
$12.7

$10.6 $9.8 $9.4
London Nasdaq

Euronext Paris Swiss Stock Exchange

Zurich Nasdaq
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Credit Suisse

Industry Total 17 136

▲

4.1
0.0
0.0

KPMG 57,752.6
100 0

219
15

61,625.1

72,824.4

3.8

73,064.5 4.8

6.2
116,103.1

93,394.723
5.918

16

0.1

0.7

0.1

0.0

▲

+8

-7

0.0

0.0
-30.1

-42

▼

Credit Agricole CIB
Santander Corp & Invest Bkg

Industry Total
1.825

▲
-

24
▼ Perella Weinberg Partners LP

Wells Fargo & Co
23

100 01 261 256 9

▼

▲

0.5
▲

0.1

128.2

94.8 0.0

▲

0.8
0.8

171.7

1.5
0.8

1.5

0.6
1.0

96

0.3
136.3

0.3

+23

23

▲

▲

▲

249.4

7.8

▼

266,468.9

Deutsche Bank 10
13

9 237,913.4Citi

168,570.0
174

0.4

0.2
▲

-5
Credit Suisse 21.6

21.1

31.8

105
5

75
-33

▲
0.2 0102-3.4

22.3 4.1
▼

2.3
▲ -17 ▼

177▲
2.9

▼
73 0.2

74

6.118.9
Rothschild & Co

7

75

8
9

6

▲

▲

13

2.7

8

59
▲13.4

-3.0

▼
16

4

▲
46

0.5
0.4

5.1

451.9
4.4

▲
▼

0.2
0.0

0.2
33.4

-8

▲
118.5
103.8

0.4

▼

0.1
0.4

14 113 16 536 6

0.1
80.7

0.2

26

52,988.3
0.2

64.1
0.134

▲
38

2.2

12

22

4.860,739.4

54,511.9
86

4.323

11

4.2

60,506.3

4.230
3.9

0.1
100 0

▲ ▲

-

0.3

0.0
▲+1

+3
+1

▲

0.6

-
0.2 ▲

▲

0.7
0.0

0.235.0

+2
-25

+4

0.1
0.4▼

127.7

0.5

▲

0.1

▲

3.7

-

▲

▼

0.2
0.2

52,798.5 1.9
+1 62.8

▲

2 090
46,948.3

▼

1
0.337

13

+8

+20.1
-7

5.0

7.4

▲

▼

0.2

▼
1.2▼

24

▲

-4.3

▼

-13▼
56

-8.5

0.5

0.7
0.4

▲

0.4

▼

-21

▼-22
+3

0.1612.6

250.1

▼

0.0

▼-19 248.5

314.1

▲
▼

▲

2.7

2.6430.7
827.6

1.2
0.5

▲

▼

▼0.4
0.2 ▼

0.6
4.9

2.9
445.4
472.8

0.15.0

0.5

▲

▼
3.7

▲

▼
0.1

1.9 0.5
1.5

Any EMEA Involvement Completed (AF53)

Advisor

0.5
6.0986.2

806.8

▼

Imputed Fees (US$m)

0.1
▼

Sh (%)
▼4.9

Market

807.0

Change in 

0.7
Sh (%)# of Deals

Full Year 2018  |  Mergers & Acquisitions  |  Financial Advisors

Share Ch.
MarketChange in Market

Fees# of Deals

# of Deals per Advisor

105

Market Market2017 
Rank

Morgan Stanley
▲

Any EMEA Involvement Announced (AD47)

2018 
Rank

Market
Sh (%)

1 ▲

Rank Value

2
185

Deals

132

-17

Market
US$m Deals

+31 2
Sh (%)

+13 ▼▲ -13
132

0.9
0.9▼ ▼130

172
Bank of America Merrill Lynch

3
-180.3

112
JP Morgan

▼ 4

12 -9
3

-3.1

-190.572
332,097.2

▼

0.4
▼
▲

0.4

1
33.0Goldman Sachs & Co 415,850.4
36.4

272,223.7
6.6 ▲

26.3
326,044.1

459,201.1

25.9

▲10.1

1.3

353
-18.9 ▲

▲6.2 +4
0.5

6
9.7
9.3

▲
0.6
2.5

84▲
-1016.5

166,657.7

-9
▲
▲

0.2

12
181,714.8
225,485.3

11.0
21

7 -4.610.3

116,839.7
122,867.3

UBS
-21

130,253.4

0.0

▼
208,452.54Lazard

▼

2 557

-1

KPMG▼
+2
0

11
95

▼-3.3

58,335.5

Societe Generale
HSBC Holdings PLC 21

24LionTree Advisors LLC
141The Raine Group LLC

Sumitomo Mitsui Finl Grp Inc

3.0

20

22

35

155
23

65,280.214

1 511 896 3

58,914.3
3.944

45

2.2
17

3.8

25 346▲

6
54

2
8

46

▲
▼

68,923.4 ▲0.2

3.9

4.6
4.8

-1.24.3
4.0

▲

▲

7.7

89,537.5 2.7

3.2

129,755.6 6.9
▲130,993.2
▲

Macquarie Group 19

-
▲

4.8

3.8

0.7
0

▲

21
20▼-12

+10
+14 Ducera Partners LLC

-5

▲

34

17 33
▲

Centerview Partners LLC

-
Robey Warshaw LLP

63,874.0

4.8

▲

3.0

10

2.4
▼

▲

▲ 305

-8

41
Societe Generale
PJT Partners Inc

17

15

4

▼
▲14.9

-3.9

16▲

▲

8.6 ▲
8.7

15.2

0.0 +8
6.6

JP Morgan
6
3

Rothschild & Co Barclays-23

-

12.4480,441.9

15.6

106

+17

19

5

Morgan Stanley

Bank of America Merrill Lynch
Citi

7

2

16.4Lazard 6

15.1

260,928.8

Deutsche Bank

11UBS

229,548.1

247,433.2

0.1

3.7
357

0.2

▲ 64
0.8

2.4 0.2

13.3

19

17

25

30

12
13

15
31
10

8

Mizuho Financial Group

Centerview Partners LLC

12

14

9

Mediobanca

BNP Paribas SA
16Nomura

PJT Partners Inc

Robey Warshaw LLP

Barclays

228,040.0

43

7

11

8
Evercore Partners

10

595,546.1 12.4

18

9

336,451.8
5

236,021.6

515,160.4
1

12.2

2017 
Rank

Jan 1 – Dec 31

Market
Financial Advisor Share Ch.US$m

39.4

2018 
Rank

# of

Goldman Sachs & Co

# of Deals per AdvisorRank Value per Advisor (US$m)

Sh (%) Share Ch.
Rank Value

Jan 1 – Dec 31

0.1

▼

63,574.7

▼

19

3.45.8

88,149.9

27
18

74,333.2

5.1

77,480.6
5.9
6.1

Evercore Partners 14

▲

4.7

34.1

12.0
▲

73,719.3

0.2

40

Rank Value per Advisor (US$m)

5.8Mediobanca

84

+26
86

▲

BNP Paribas SA

Financial Advisor

17.3

# of

EMEA Rankings

93,401.4
7.028

Credit Suisse Deutsche Bank

19

24

17

14

5.0
4.8

11
158,219.4
176,524.7

33.9%

58,335.5

Industry Total 17,136

15.5

▲

17.1

10.912

40.1

▼Industry % Change from Last Quarter

Financial Advisor

100.0

62

83

-10
13.5225,175.1

▼

2.1
▲
▲

3.9

-4.3

12.2

126,572.7

4.1

223,197.6

73,064.5
72,824.4

93,393.8

5.0

130,991.4

4.3

8
224,258.8 15.5

15 9

15.4

18

61,624.2

5.0

57,777.7

1,450,393.0

4.0

15

▲

89,537.5

116,103.1

UBS

6.2

0.1

8.7
6.8
7.2

0.716

0.5

▼

18

2.2

18

-3

3.2

0.5

2.5

141
21

0.4

20 68,923.4

-2
0.0
0.3

▲

2.8

0.1▲

0.3▲

10

-12.6%

12

-12.4%

3.7

0.1

0.0

24 0.2

-2,272

▲

▲

▲
-24

-1,911 100.0

35.0

0.3

0.1
64.1

+2

-10
▲

▼ ▲

0.4

+3

-8 ▼

0.8118.2

▲+2 19.2

11.2%

▼

▼

▲

▼

0.1

0.6

-12
+10

▼

0.1

▲

0.6
0.7

+10

1.1

▲
▼

0
+4

0.4

0

0.5
-160.5

▼

-33
-11

+28

-10

▼

▼

▲

11

+17

Change in 

Bank of America Merrill Lynch
Credit Suisse 5

Lazard

Morgan Stanley

JP Morgan
Goldman Sachs & Co

3

Citi

4

Barclays

-

13

6Rothschild & Co

BNP Paribas SA

Mediobanca

▲

▼
12

Industry Total

10

▼

US$m
2018 
Rank

100.0

12.0%

2

Market
Rank Value per Advisor (US$m)

1

Rank Value

Industry % Change from Same Period Last Year

1,261,256.9

▲

49.3%

1,221,927.1

1.8%

2.7%

-21

80.7

Sh (%)

0.9

2.5
0.6

0.5

-19

Share Ch.

787.8 5.0

+9

1.3

0.4

0.8

13,458
6

297

0.0

38

0.3

-19

+3

-10

+2

0.7

0.5

-12

+11

+23 ▲

▲
+1
+1 ▲

+1

-8
▲
▼

4.0
1.9

▲52,988.3

13.7

▲

▲

▼

▲

10.1
-5.3

-4.7

8.0
10.6

5.0

5.2

▲
▲7.2

▲

7.6

6.1 4.6
1.8

70

-3.8

▼

▼ 173

▼

71

95

▲

26.9

37.0 9.4
410,927.8

Sh (%) Share Ch.
451,867.8

0.5

Market

-2.5

19.3

328,706.9

271,783.7
315,836.7 25.9

22.2
21.4261,117.7 ▲

▲

7.1
7.6 ▲

5.7
▲10.3
▲

0.0
20

0.4

4

0.346
45

56

37

▼

▲

+5

0.5
43.5

▼
0.1

0.0 -

▲
0.1

0.1
▲0.2

0.3▼

▲

-

▲

▲

▲

0.8
0.0 -0.6

▼

105.8
-

0.3
0.2

94.8

0.7

▲
▲126.8

▼
0.21.6

▲
0.0

▼
0.3

0.7 0.0

0.50.9

0.2
33.4

171.7
103.8

136.3
0.11.1

0.2

1.5

0.5

2.4

Advisor Market

241.9

1.5
247.5

1.4
▼

▼
▼

▲
▼

3.0
0.9

0.1

243.6

611.0
1.9

0.1409.4
0.1
0.5305.1

5.1
466.8

▼
0.4

▲
801.5 ▲

▲

0.1

384.1
▲

3.9
2.6

▼ 6.0
125

64
73

101

▼

▲

▼
▼

▲
55

78

-20

338

# of

▼
▼

14,113 16,536.6

Change in 
Imputed Fees (US$m)

Market

▲
▲13.5%

12633.6

Jan 1 – Dec 31

100.0

▲5.0

116,234.86

4

19

9.5

27

17.1

6.3

93,401.4

33
60,459.4
57,556.5

100.0
3.8

54,511.9
4.3

4.7

46,212.9

26

29

+1
+10.0

Wells Fargo & Co 24
+8

▼0.2

21

176

20KPMG

-

Macquarie Group
0.3

Robey Warshaw LLP

▲
▼

▲
17

17
54

0.0

PJT Partners Inc

▲

▲

Centerview Partners LLC
2

0.1
4.2

▲

0.2

46

23

KPMG

213

58,914.3
152

LionTree Advisors LLC
22

Societe Generale

HSBC Holdings PLC
25

▼ -12.3%

4.5

4.3
33

52,798.5
Santander Corp & Invest Bkg

14925

-1.8%

23

Industry % Change from Last Quarter

Mizuho Financial Group

74,331.4

5.2

▲

-2,090

-12.9%

-2,557

+33

+10
0.7
1.0

Market

▼
▼

-21

14
Societe Generale-7

22Credit Agricole CIB

AZ Capital

The Raine Group LLC

Industry Total

43

Industry % Change from Same Period Last Year

11
1010

Nomura

Mediobanca

Sumitomo Mitsui Finl Grp Inc

BNP Paribas SA

57,459.1

▲▼
-12.3%

2.14.0

▲ 15.8%

15,833.6

▼

6.4

63,874.0

7

-5
-44

+14

40
3.1

▲

▲

▲
▲

4.0

▲

▲

▲

▲
-1.1 ▼
2.3

▼

335
4.0

▲

36.6%

* tie

Robey Warshaw LLP

348

PJT Partners Inc 9.0

8.0
3.9 33

105-3.7
18

23

Deutsche Bank

5

13

UBS

25

7 8
Evercore Partners

16

6

Centerview Partners LLC

12Barclays

35

30

14

9

Lazard

Rothschild & Co

Bank of America Merrill Lynch

467,070.2

5

2
43

2017 
Rank

Citi

Morgan Stanley

4

1

2018 
Rank

1Goldman Sachs & Co

Any European Involvement Announced (AD21)

-5.5%

Market

32.2
2

Sh (%)

1,511,896.3

Industry % Change from Same Period Last Year

5.66 23.1335,031.6
JP Morgan

235,808.4 16.3

▼

US$m

247,275.57
3

581,890.6
34.8

▲
Financial Advisor

▲1.1

Any European Involvement Completed (AF3)

-14.2%

2017 
Rank

Industry % Change from Last Quarter

# of Deals per Advisor

Sh (%)

Jan 1 – Dec 31

121

96

175

252,388.7 17.4

71
176

▲ 106

12.0

▲

159

2.9 ▲
2.1

# of
DealsShare Ch.

13.3

Market
# of Deals

2.8

-2.7 2.2

12.3
▲

0.4

78

88

▲

▲

9
8

2

5

8

1

7

3

9

16

13 122,867.3

167,611.9
7

10 235,987.5
208,294.7

129,686.8

Rank Value per Advisor (US$m)

504,457.5

Rank Value

-14.2%
-13.0%

50.9%

▲

# of Deals per Advisor

Sh (%)

0.3▼
790.4

Market
Fees

955.8

# of Deals

-1
▼-16

▼

Deals

0.5
0.9 -14 ▼

1

4.7
5.9

▲

3.56.0
5.2

▼
▼

Ducera Partners LLC

-8.0
2.6

0.3
0.1

▲

40
88,149.9Evercore Partners

15
16

18

77,480.6
28

-

18
41

73,719.3

63,574.7

▲

Industry Total

840.1 ▲ 23

Industry % Change from Same Period Last Year

11

Industry % Change from Last Quarter

16,183100.0

https://www.thomsonone.com  

t e

Visit  http://dmi.thomsonreuters.com  to view archives and order custom League Tables

10



Evercore Partners Citi

Lazard

▲0.0 0.2

51,385.9

6.0
4.823,112.0

19,186.9

7.0

10.7

6.9

19,785.1

33,707.9

-6.3

2.7
2.6

3.8

3.4

2.7
▲

3.3
12 16,368.1

24

10.7

5.8

1.1

12.8

-2.5

-5.2

9.2

9.8 9.1
3.8

▲

18.6

▼
7.3

13.2
▲

8.7
▲

8.0

-3

▲12.5

▼

4.1
4.0

12.2

▲

0.2

▲

▲
▲

▲ 6

0.1▲

▲

0.3

▼

+4
▲

0.2

3.7

3.5

1.2

+2

-5

3.3
3.1 3.1 ▲ 2

4.6

06
+30.0▲

0.017

▲
-4▼ 18

0.0
0.1Credit Suisse

Greenhill & Co, LLC
9.2Centerview Partners LLC 56

▲6.4
15

29

Macquarie Group
LionTree Advisors LLC
RBC Capital Markets

21,256.8

1.9
5.7

16 5.4

18
22,766.1

12
-14.610.7

50,178.1
42,509.6

15
4

12.7

39,257.7 1.3

▲

Wells Fargo & Co
Deutsche Bank

PJT Partners Inc

Rothschild & Co

11

36
2.8
0.7

137

23.9

5.6

8.5

▲

▲
1.0

-2.0

92,341.8
▲

UBS 4
24.0

115,160.44
3

8

5

▲

Any UK Involvement Announced (AD32)

JP Morgan

10

Rothschild & Co
9Citi

10
5

Robey Warshaw LLP
76

11

11

2
115,290.8

3

7

-

28,724.0

47,209.3

23

LionTree Advisors LLC

18

Centerview Partners LLC 15

RBC Capital Markets 14

Macquarie Group
26

16
Credit Suisse

Dyal Co
70

15,783.8
18

13
HSBC Holdings PLC

- 13,000.0
12,639.1

2.2

Greenhill & Co, LLC
30

Dyal Co 23

20

Lazard 22
21

19Jefferies LLC

100 0481 286 2

Nordea
Gleacher Shacklock LLP 25
Industry Total

12,603.6 2.6

0 Jefferies LLC
Ernst & Young LLP

21

Kotak Mahindra Bank Ltd

-

3
4 841

2.6

10 +7

0.4

+2

40

▼

▼-5
0.0

▲
▼

▲0.3

▲

▼

▲

-8.9

28 +4
13

▼

0.6

▼-6

35

+1
-15

▲

Deutsche Bank

1

18.1

20.4
19.2

-5.1

63,650.8

Barclays

PJT Partners Inc

Bank of America Merrill Lynch

27

Wells Fargo & Co

17

19

87,018.0

156,257.4
US$m

2

32,985.1

58,867.2

98,387.3

89,537.5

45

51
29

0.1
1.1

1.1

6

0.6

Financial Advisor
Market

0.1

JP Morgan

Evercore Partners
10

59,978.8

5.9
19.0

17

20

14
13

16

66,707.97

9
9

25,419.3

18 45
19

-

27
23
22

20 7

13

26 14,806.0
14,210.3
13,878.4
13,000.0

Industry Total

HSBC Holdings PLC
24

14,822.1

-10

396 287 0
▲

0.1

25 - 12,218.2

79.3

▲

▲
-18

+14

-5

▲ 1.6

2.1

▲
-6

35.8

+8
-19.531.3

▼ 248.5

Market

32.5 1 6.7 0.1-1.0

Change in 

▼ 0.4
1.1-8

Fees

▼

Share Ch.

▲
0.7

3.4

Market Market

▼
4.9

▼
0.0
1.4

Advisor

▼

7.3

▼
▲

0.9

1.2

▲
0.4

0.6

53.8

1.6

41.4

▼

0.5

▲

0.1

0.4
0.7

0.9

0.4

▼
▼
▲

100 0
0.2

▼
▲

0.2
-7

11.3
0.4

Share Ch.

-5

▲

▼
-
▲

▼

+17

+10

-2
▼

▲
▲

0
+15

-3

1.4

▼

▲
+3

-7

0.5 -6

+8

+9

0.9

-10

▼
▲

-8

1.0

0.8

53

0.2

0.6

0.6

23

8

Morgan Stanley

0.1

23

0.17

16

0.01
2

Goldman Sachs & Co

2018 
Rank

2

114

+5

▼

75,389.055
4

11

141,987.4

Change in 

▼
3

18.6

23.793,908.5

123,997.2

▲
0.1

Barclays
1

Bank of America Merrill Lynch 8

▲

UBS

0.7

0.5

73,719.3

12

6

10

Robey Warshaw LLP 14
2

56,865.3

8
25

100 0

3.6

112.7▼-6
▼

▼

3.7
81.5

44.4

25.0

▲ 0.01

0.2

50.0

0.5

20.6

2.2

0.8

+3

13

-

3.3 +1

▲
▲ 39

0.1
▼

0.0

+1
▼

+1

22

▲0.0

0.1

10

1.6
2.5

279.4
81.3

▼

▲

▲

▼

▼
▼

+1

2.5125.8

▼

▼
▼

0.6

0.7

172.2

Jan 1 – Dec 31

-1

109.1

-
▲

Sh (%)

0.1

0.0
0.0

-2

+7
-11

0.4

0.1

4

65,869.3

15.1
61,410.7 15.5

8

32
11.7

▲
131

US$m

120,920.3

▼
24

▲

21.9

Share Ch.

-5.8

Deals

38 0.1

# of

44

Any UK Involvement Completed (AF39)

# of Deals per Advisor

30.5

# of Deals
36 ▼-2

Sh (%)

6.2

-15.6

▲

3.6
13.0

▼
16.6

7.6
14.4

▼

0.0

10.6

9.9

24,358.5

36,592.8

7.6

0.1

-13.2

▲

16.8

0.0
14

▲

▲
41
22

▲

-3.7

0.1

0.1 ▼

60.6
▲

5 114 0

0.1

0.3

27.9

26.4

102.7

0.8

21.9

0.90.0

-6 0.5
▼
▼

Imputed Fees (US$m)

373.0

125.4

0.4 0.1

41.8

0.5

0.3

▲
2.2

33.4

150,161.9
46

Rank Value Market

31.2 ▼

59,919.2

Rank Value

66

12

22

8

1

2017 
Rank

Rank Value per Advisor (US$m)

29

▼

Rank Value per Advisor (US$m)

6

Morgan Stanley

Jan 1 – Dec 31

EMEA Rankings

13
14

61,674.4

49

9

Goldman Sachs & Co

17

▲

0.5

▼

0.2

1.0
1.1

2.0

▼

4 159

4▲

▲

124

Sh (%)# of Deals
2018 
Rank Sh (%) Sh (%)

Full Year 2018  |  Mergers & Acquisitions  |  Financial Advisors

Market Market2017 
RankFinancial Advisor

3

# of Deals per Advisor

1.6

▲

▲

23
24

▲

5.0
0.8

-18.4

19

▼

# of
Deals

Market

* tie

Citi Jefferies LLC

UBS

▲
Industry % Change from Last Quarter

Deals

22

Any French Involvement Announced (AD33)

▲
3

▼

1.7

-20

6.7

1.7
1.7

Industry % Change from Last Quarter

22.4

10.8

-27.9

Share Ch.

32.5% ▲
▲

Industry % Change from Same Period Last Year

Market
Rank Value per Advisor (US$m)

55

-22

# of Deals
Change in 

0.9

+1

0.9

Sh (%)

.0
+1

▼

7

4

-24.7%

2,117

▲

-695
+40.2

2.1

2.9

20,350.7

15,128.8

19

15

25

17

2.8

-

3.5

▲
8.2

22,158.6

12.8

▼
27.6

51,327.6 24.5

▼

12

▲

11 8.3

▲

100.0481,286.2Industry Total

2017 
Rank

5.2%

US$m Sh (%)

Jan 1 – Dec 31

3
Lazard 2

3

Morgan Stanley

Rank Value2018 
RankFinancial Advisor

JP Morgan
6
8

5.3

▼

27.648,284.9
39,192.8

1

-1.1
60,803.7 34.77

Industry % Change from Same Period Last Year

26,665.2

3.2

1

18

14

Goldman Sachs & Co

10

Deutsche Bank -0.4

1

13

36
0.0

38

-2.1 ▼

11.0

209,558.1

▲

▲

Mediobanca
15

▼

Credit Suisse

Guggenheim Securities LLC

Lambert Energy Advisory Ltd

16

Barclays

0.5
-6.5

▼

Bank of America Merrill Lynch

1
▼
▲

▲
▲

Ardea Partners Llc
HSBC Holdings PLC

-6.7 7
0.2
0.3

6

6.4

2.5 ▲5,606.9
7,461.9

14,056.2

5,432.3

37,473.6

18,907.0

-18.1
-30.9

▼-20.3

▼29,084.9
15.2
16.6

Societe Generale

6

9

-26

▼

▲
▼

▼ 138
22
75

# of

4,841

Market
# of Deals per Advisor

-2.9

-8.7%
-2.3%

Deals

Industry % Change from Same Period Last Year

Industry Total

-7.1%

396,287.0

-41.5%
-1.5%

44.392,752.8 10.3
Share Ch.

-17.9% ▼

Rank Value

27

6.0

18
8

14 23,026.1
▼

7.3
9.7

15,263.2

41.3
16
-

12,554.4
1

1.07.2

5.3
6.0

▲ ▲

▲0.40.4

▲
-

0.0
1.3

0.9

▲

0.7
0.0

1.1
0.0

▼1.9
-

0.3

▲

▼
▲0.8

0.6

0.1

0.5

1.0

2.1
4.7

1.4 ▲
1.2

▼0.6

▼

0.4 ▼
0.7

▼

▼

▼
2.1
0.4
1.6

1.1
5.5

1.3

▲

Market

10.6

100.0

# of Deals per Advisor

▲

▼

Change in 

29.3 26
▲

Market

6.1 341.3

Advisor
Sh (%) Share Ch.

▲

Fees

Jan 1 – Dec 31

-15.8% ▼

Imputed Fees (US$m)
Market

-4.7

0.9
7.9

0.8

-2

8.9

-4

0.6
0.9

254.2

16.9

12.6

177.9
▼

-3
+3

-10

▲
61

▼

21

57,834.2
27.2

37,877.6 18.1

4

24,422.4

Morgan Stanley

▲

56,913.6
8

67,830.85

14

12
26,887.2

3.3

▲

Market

3.1

▼

-4

-114

27 1.1

2,947.9

Industry % Change from Same Period Last Year
▲

175,121.7Industry Total

Natixis
Mediobanca

Messier & Associes

* tie

Industry % Change from Last Quarter

PJT Partners Inc 21

Daiwa Securities Group Inc
RBC Capital Markets

24

8

10

6

11

-

12

9Societe Generale

14
Guggenheim Securities LLC
HSBC Holdings PLC

Barclays
Evercore Partners 37

-

12

2.8

3,599.7

25
178*
49

▲
-12.3

2.8
Centerview Partners LLC 2.6

39.8%
-28.8%

▼-1.7
▲

22

2,896.7

2.1
▲

1.4

2023
2

▼

2.6
1.0 726

-22.2%

100.0

13

Avantgarde Capital Co Ltd

20

17

Bank of America Merrill Lynch 19

D'Angelin & Co
18

2.8

16

5,107.1

4,555.7

4,857.9
4,838.7

4,945.711
-

10

5,334.0

-

3.1

8.0
8.0

16
13

5

3.1-

▼

4.3

8.0
11,147.4

5,334.8
15
14
13

17

3.1

1.3
-14

0.6

▼

6.4 0.0

▲
31

15▲

-12
15,128.8

0.3

14,070.6

14,045.3

8.6 +1

70

▲
▼

74,362.8
▲32.4

10

6

▲

5.7

1.5 17

19
51-3

7.7
8.5

-4

12
+5
+1

37

▲

▲ 2.4 -28

1.29
130

0.936.7 ▲
83,968.9

2

1 76,803.8
40.1

3
▼

▼
Lazard

2

BNP Paribas SA

100.0

Rank Value per Advisor (US$m)
2017 
Rank US$mFinancial Advisor

-

Any French Involvement Completed (AF40)

▼

# of

Rothschild & Co 1

Industry % Change from Last Quarter

Credit Agricole CIB

5
Rothschild & Co

47
BNP Paribas SA
Goldman Sachs & Co

Ardea Partners Llc

2

4

3.1

▼ 13

-9.2

2

21.4

-21.7

8.6

▲

-11.8
2.9

▼

-5.2
▲
▼

2.9 ▲
8

0.7

0.1
0.3

▼

3

▲
Natixis

210.3

0.5 23
▲
▼

13
8,422.0

7,390.5

Cooperatieve Rabobank UA

22
Evercore Partners

11

4,028.90.3
+2

+2
11,147.4-

17
71*

20
PJT Partners Inc

+3

7 -1

▼

-1

▲
▲

0.1
+3
+2

0.1

-692 Industry Total2,424

▼
-3.6%

JP Morgan
▼

▲
▲

▼

1.6
0.1

▼

+2

-1

▼

2018 
Rank Sh (%)

Market

5▼

▼

4
-1

▼
35

6
-25

0.3

-11

-2
▲

0.7
-3

0.2

0.3
▼

1.7

-D'Angelin & Co

0.313

3.8
-

10.6

2.1

▲

▲

1

7

6

11

1.9
100.0

1.9

-5.2%▼ ▼

0.0 0.0
▲
-

1.1

3,216.7

▼
0.1
0.4

0.1

-20 0.1

33.6
12.5+1

▼-1 0.0

▲

0.3

4.1

1.3

▼

0.3

0 -

▲

0.3

+2 ▲

▼

35.5
▲

44.4

+1
+4

▲

+1

▼

-

-

1.1

0.0

4.6

28.5
31.5

1.0 ▼

13.2

2.3

0.9
0.9

▲

▼
11.3

61.8

▲

▼
19.8

▼

152.0

28.7

75.1

▼

68.9

5,114.0

0

▼

▲

Credit Agricole CIB

UBS

-2

+1

Citi

0.5

21.8% ▲

100.0

4.9

▲

▼

146.9
286.8

1.3

0.5

-4.7%

0.0

-6
+6
-16

Market

▲

Sh (%)

0.7

+2

▼

▼

7
6

4,159

# of Deals

-124

12.0%

4.0

11.7

4 35.5

7.2

▼

1.1

15

3.8

1▲
-13.4

-1.8

5.2

-7.3
0.03.5

▲

▼ 1.7

6

▲ 1
37

0.024

3.0

4,415.9
5,786.7
6,194.5

+3

8.6%
▲38.5%

8,003.5

2.3

0.0
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AZ Capital AZ Capital

Shenwan Hongyuan Securities Co
▲
▲
▲
▼
▼

1.1
1.3

0.9
0.5
3.0

1.5
1.9

▲
▲
▲
▼
▼

31.8
15.1
17.70.7

+3
+4

+16
-2
-5

0.2
0.5

3.8
3.3
1.7

-1.3
-26.5

▲
▲
▲
▼
▼

3.8
3.6
2.9
2.5
2.2

5,006.7

BNP Paribas SA

-
43
29
15
3

-3

21
22
23
24
25

Scotiabank
Evercore Partners
Ernst & Young LLP
UBS24 29 2,160.3Alantra Partners SA ▲ 91.7 0.7

3.9 +14

▲

0.0 ▼

▼ ▲
▲23 25 2,837.3 2.2

-10.2
55 4,711.6 3.7 3.5Evercore Partners 21

▼

16

20
-

18
9 5.117

-12.3

5,827.0

7.2

15

-
10

0.1
0.1

3

6

-1
1.2

11

▼

4.4

3
6

53

87

0.2

0.3

1216

51
3

1

4.2

8

-12.8
▲

97

14

0.5

6

▲

22 8

Industry Total

▼-0.1
2.8

22.6

4.3

132 175 3

4,711.6
3,837.3
3,310.5
2,873.1

7

0.911

0.2

9.7

97
22.1-110.5

1

8.0

0.7

1.6

▼

+7

▲
-10 35.8

▼
3.955.5

+4

▲

50.0

+2

58.2▲
▲+11 36.7
▲

▲

19.2
0.5 +1 26.0 1.9

▲
0.7 ▲

0.9
1.2

3

Financial Advisor
2018 
Rank

MarketRank Value

46.6

+2

Any Spanish Involvement Completed (AF41)

Market

Morgan Stanley
▲

▲

20.3

39.1

2

39.2

10.740.8
0.8

▲ 1.233.4

9
0.7

▲

8
▲

▲
34.7

1
US$m

66,617.3
Deals

50.4

56,944.0

44,814.6

22

34.4

13
6 16,449.9

8,864.5

19

6.7
-6.0

36.2

38.239.3

31.4
19.7

34.4

1.1

+4

PricewaterhouseCoopers

6,017.7

+11

827100 0

▲

KPMG

4.6

4

▼

4.4
5,732.5

▼

33.9

BBVA
8,768.6

53 4.4
6,669.3 -5.3

-5
+10.5

26.8
JP Morgan

Societe Generale
-6

80.5
0.8

Deloitte
Rothschild & Co

+53

8
3

49

6

53

+3

0.7

+1

7.1 +10

0.6
0.2

0.4 +4

29.7 3.6
35.6

▲

34.7 ▲

4.0
▼

9

0.9
4.7

6

-0.8

Equita SIM SpA
KPMG
Deutsche Bank

Deloitte 3,570.9
Ernst & Young LLP

127,833.7 100.0

Bank of America Merrill Lynch

9

-5
12.5

5
▼

0

4
▼

6
Goldman Sachs & Co

+4

11

-11
+3

38.9

▲

Industry Total

▲
▲

Goldman Sachs & Co

US$m
▲

Market

Santander Corp & Invest Bkg
Societe Generale 33.1

▲

Rank Value per Advisor (US$m)

Any Spanish Involvement Announced (AD34)

6

EMEA Rankings

11.9 0.9
4

Rank Value

16 38.9
49,668.9

17,443.3

46,589.1 36.5
36.4

1

1.1
0.7

39.7

14

▼

7

1,373

-5.2
-2.2

▲

35.645,455.8

13.7
43,365.7 33.9

30.8

21.9
36.8

15

2017 
Rank

55,303.7 ▲23
2

7

1
▲

3

49,715.3
39.550,544.4

46,493.3

2

▲

55,730.5

5

58,478.9
43.6

Deals

0.8
▼

42.0

35.9
43.3

Share Ch.

Morgan Stanley

2018 
Rank

43.1
Credit Suisse

13

JP Morgan 55,036.7

Sh (%)
Market

3

Citi
Financial Advisor

28.4

31
5Lazard 9

10

45.8
13

53,624.7

7
10

12

# of
# of Deals

8Mediobanca 26

▲
-6

▲
1

Change in # of

13
14

▲
15

▲36.7 34.3

▲

44.0
39.943.1

0.4

▼
▲

▲
▲

5.3

▲
25,988.3

▲

+1

6.6
4.6

15.3

46,212.9 635.0

▲ 11.1 0.8

1 406 9 100 0

20.5
32.2

1.5
2.3
2.3

0.7
2.32.5
0.6 ▲

▼
0.8 ▲
0.9

▲

▼0.2
▲4.1

1.0
0.4

3.6

2.2
1.8

1.0
0.4

▲1.4

▲

0.5

4.6

+4

+1

+3

31.10
-0

78.2

-
65.3

Market
Sh (%)

Market
Imputed Fees (US$m)# of Deals per Advisor

▼
▲

▲

▲

0.8 ▼

2.5

▲

▲2.6

0.6
▲
▼

22.2 1.6
45.1

1.0
3.2

# of Deals
▲

5.6

Market

6.1

Jan 1 – Dec 31

1.5

Fees Sh (%)

▲ 1.7

55.5

Advisor

▲ 4.0

86.3
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2.6

Lazard

▼

▲

+3
-

▲
▲

Deutsche Bank
▼

-9

Equita SIM SpA

1.2

2017 
Rank

2

28
21

10

4

▲

33.8

51,935.5

▼
▲

1.1

Change in 

▲

34.6

Share Ch.

2.5

+5

0

-

7

▲

Mediobanca
Santander Corp & Invest Bkg

▼

11

Citi

Credit Suisse

# of Deals per Advisor

51,758.4

48,507.1
51,733.4

31

Market

9

0.7

10
45,455.8

5

14
15

13

9
18

12

8

4.4

Sh (%)

58,097.6

53,957.3
17

61,530.2

Rank Value per Advisor (US$m)

Share Ch.
1

▲

Jan 1 – Dec 31

+1

11
0.9

Sh (%)

▼ 1.623.1-1

Rothschild & Co
Nomura 19

18
19
20

34
-14

Mizuho Financial Group
IREA Corporate Finance

-
18

PricewaterhouseCoopers
Bank of America Merrill Lynch
Mizuho Financial Group
UBS

16

11
12
13
14
15

4
6

12

5,045.7

5,962.8

5,090.5

10,972.6

3.95,000.0

9,230.0

4.0

-

17 22
9

-
7.2

4.6

▲

5,851.0

101
7

0.3 +4
▲

4.7

+57.4
0.5 +1

8.6

▲

▼

0.4
1.0

▼

3.9

-7.0
▲

0.1
▲2.6 0.34
▲+1

▲
▲▲

▼
▼

4
-3

Industry % Change from Last Quarter

Sumitomo Mitsui Finl Grp Inc Deutsche Bank

Mediobanca

Industry % Change from Same Period Last Year

27

+1 ▲
+1 ▲

▼1,987.0 1.0 -7.2 ▼
1 0.1

1.5
24 - 2,150.0 1.1 1.1 ▲ 0.3 ▲

+1 ▲

10.8 0.5

0.6

0.1

0.5
0.7

Qatalyst Partners 23 - 2,238.9 0.1

RBC Capital Markets 25 13 5,390.7 2.1

40.6

0.3

1216

0.1

Deals
# of

▲

1.6

1.0

0.8

Sh (%)

12
18

0.8

8

10

1
37

0.7

2.1

0.3

5.0

▲

26

0.1

14
43.6

▲
60.4

5

0.2

1.1 ▲
Centerview Partners LLC

1.1

39.8
31.6 31.6

25 11

63,874.0
80,442.4

▲
2411.8 -5 ▼

-
3

▲

2
-12 ▼

Market

13

27.0
13.9

▼ Bank of America Merrill Lynch 120,077.2
0.7

▲

Industry Total

143.9%

25.6

▲

MarketRank Value

▲
59.4

Share Ch.

58.6122,054.6

▼-9.9%
▼
▼

-22.7% -30.6%
▲

▼

-268

1
-5.41.2 6 0.3

▼

1,775

▲ 3 +30.2
▲

2,378.9 1.2 1.2
1.61.6

1.7
4

2.5
2.2

▼-5.6

1
2.0

▲
-7.4

1

▲

14
▲

▼
▼

3

132,175.3

6

240.6%
▲

# of Deals

9.2%

61.4

# of Deals per Advisor

-827100.0

0.7

16.5
20.240,823.6

39,901.7 19.7

58,153.4 28.8
▲

24

▲

▲

▲

71.0

+1
▼

+8

35.0

38.1

▲
84.9-2

-

2.0

▲

0.7
1.9

0

3.5▼

13.8
▼ 97.6

0.5 ▲

0.6

28.8%

100.02,058.6

7.1 0.3
10.1 0.5

21.6

▲

▼

-

Sh (%)

Industry % Change from Same Period Last Year

# of Deals

# of Deals per Advisor
Market

Share Ch. Deals

▲

121,638.9

Financial Advisor

▲79.5%
-33.4%

2017 
Rank

Any German Involvement Announced (AD35)

Credit Suisse
1

2

Rank Value

149,064.93

Morgan Stanley

5

3
Deutsche Bank

JP Morgan

Goldman Sachs & Co

2018 
Rank

Rank Value per Advisor (US$m)

1
Sh (%)US$m

5
103,756.2

4
7

9
103,237.9

-17

▲
+4 Ducera Partners LLC

▲

▼

▲
47.2% ▼

19.7

▲

28

17.4

-0

-13.1%

+1

13.0

-6 22.0

▼
+40.2

0.6
0.49.0

0.9

30.9

0.1
0.2

9

-5

-5
4
5

-7

1

12

▼

15,078.7

6,272.1

3.5

2.8 0

-13.9

7.5

3.1

3.4
▼BNP Paribas SA

6,958.5

7,120.6
-15.5

3.5

3.4-

-11.1Citi

16.9

6,317.2

▲

12
11

23,683.8 11.7 -24.2

▲

Perella Weinberg Partners LP

+1

Credit Agricole CIB

Goldman Sachs & Co

▼

▲

▼

Macquarie Group

▼

-1
Rothschild & Co

▼

▲

Any German Involvement Completed (AF42)

Change in 

-

-
5▲UBS

Citi
14

5,535.6

255,306.0

23.8%

4.1

0

0.7

78.7%

Kempen and Co NV

▲8.6
-3

▲

-2

-1

D'Angelin & Co
▲23.5

23.0

0.4

0.0

▼
0.1

0.1
0.3

10
▲

4

15.1

8
45,317.3

Ernst & Young LLP
▲ 1
▲ 2

0

6

19.7

21.4

16

51,817.0
50,404.9

13 54,635.6

17.8

20.3

Evercore Partners 9*

Rothschild & Co

9*
The Raine Group LLC

8

9*
12

120*
23.5PJT Partners Inc

Centerview Partners LLC
7

57

Mizuho Financial Group 58,724.5

6
80

-1.7

23.0

-16

-5

-1
+10

23.4
23.0

▲

2

▼
0.5

▲
-5 ▼

+3
▼1.1

0.612.7

40.5

▲
1.2

-1.9 14▼

23.0

0.2

1.4

▼ 3.1
15▼

-3
3.1-

44

25
22

▲

8.6

23.4

-1
-

-1.7

26

38,547.5

18.6
23.0

6.74.0

24,021.4 9.4

23.0

18

Qatalyst Partners
10,165.9

20
10,538.9

▲

4.0

8.6

10
21

Bank of America Merrill Lynch
15BNP Paribas SA

Robey Warshaw LLP
LionTree Advisors LLC

Lazard
Perella Weinberg Partners LP

18
19

17

90

Industry % Change from Last Quarter

Industry Total

10,160.7
33

goetzpartners Corp Finance ▲
Credit Agricole CIB

Industry % Change from Same Period Last Year

24

Macquarie Group 22
23

21,949.9
120* 21,826.1

23.0
58,688.6 23.0

2 56,218.2
-

58,688.6

22.0

-
58,688.6 23.0

23.0

29.4 ▲

16.7
▲60,838.6

59,911.7

18.6

35.2

11

47.6 15

26.8
23.523.8

▲

58.4

40.4

4.0%

▲

# of

3.8%

Jan 1 – Dec 31

20

Market

Industry % Change from Same Period Last Year
Industry % Change from Last Quarter ▼

▲

▲

6

▲

15

▲

▼

1

12

12
37

19

68,435.2

6.7

0.7

3

1
0.0

0.5
0.511

0.0

▲
0.1
1.3

▼

+3

-
▲

▲

▲
▼

0.7

4.1
1.5

0.6

1.0
14.2

-8.0%

-12 ▼

0.6
▼
▲
▲

12.7
1.1

▲

0.7

0.6

▼

0.2

▲

0.6

0.2

▲

1.5

Industry Total101.0 -251

2.2
3

-1.9 0.2

2,284
PricewaterhouseCoopers0.1

▼
8.6

▲+6
4

15

-251
0 -

▲+1

▼

-8
-

▲ LionTree Advisors LLC
▼

+3
UBS

Barclays

goetzpartners Corp Finance
0.0

▼
0

0.5

▼
+1

▲

▲

0.1

1.6
0.0

2

14
1.1

15

0.1

2
0.6

+1

-3

▲
▲

Market

0.7

0.5
0.1

1
2

0.9

▼

▲
6.8%

53.8%

Change in 

5.2
-5

Fees
Advisor

-8

106.1
▼

+9

1,406.9 100.0

1.9

190.4
▲

+1
▲

▲▲

88.6
86.7

4.6

4.7

Jan 1 – Dec 31

▼

▼

Share Ch.Sh (%)

▲
▼0.5

0.3
1.6 ▲

0.5

▼

▼

4.1

4.2

1.7 ▲

1.6

1.1

4.3
1.7

9.3 5.4

Imputed Fees (US$m)

31.1%

Market

▲

Market

2,378.8

12 3,461.0
3,220.4

17

7
4

21

13
7

1
5

2018 
Rank

6

1

4,415.9
74

5,046.1
-

4,175.6

6,995.6

2.2
2.118

1322
-

211.1%

202,128.2 100.0

8
10

19

Industry % Change from Last Quarter

108*

1016

Credit Suisse

8

21

4

JP Morgan

2

9

3

20

VICTORIAPARTNERS GmbH

2017 
Rank

124,145.3

Rank Value per Advisor (US$m)

Financial Advisor
▲

Market
Sh (%)US$m

Morgan Stanley

* tie
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Societe Generale Societe Generale

Jefferies LLC

0.5
0.4+2

7.7 ▲
▲

0.1
0.2

+1
5.824

LionTree Advisors LLC
Itau Unibanco -

-
2

23 2,851.6 1 ▲ 0.5
▲22

+2 ▲
22.4

20
- 3,125.3

3.521
9.1 0.6 0.6 ▲

12 1.1 22.0 1.4 0.4
+2

KPMG

9
1

3

▲

▲

UniCredit

JP Morgan

▲

BNP Paribas SA

Santander Corp & Invest Bkg

▲

Banca IMI (Intesa Sanpaolo)

17.1

▲
▲

16
2.1Deutsche Bank

-0

▲

Bank of America Merrill Lynch

+3

+7

Houlihan Lokey
Moelis & Co

+5

+1

0.2 ▲

144

+3

Morgan Stanley

51,189.5
32.3

5.7

10

1 0.1

17
0.4

-3
5

0

0

-4

16
34 2.6

# of
Deals

26
-0.7

0.4

16

Equita SIM SpA▼

32.3
-

9
8

0.6
+6

8,425.2

0.4
7,862.1

+2

6.4

▼

▲3.6 2.3 ▲
7

49▼
▼

4.43 -17.96.0
44.9

0.2-
-18.3

2
0.7

6,476.9

2.1

3.8 ▲

2.2

3.8

2.1

4,633.6

2.2
2,709.0

2.4 ▲ 0.2
▲
▲

1,115 -18

+6

▲

▼

Market
# of Deals

76*

43,187.6

41,525.7
27

12,158.6

5,052.6

21

11

6

1

49.4

6

65,291.6

▲37.119

7

Market

41.9

38.12
8

92,040.0
69,788.6

44,630.9
34.5

30.7 ▲

45,556.3

4.550

▲
54,459.7 9

+16
0.8

Sh (%)

▲
▲

8

+24 ▲
+8▲

# of

16
+1

▲1.4
0.7

▲

Market

0.7

100.9

▲

▲

0.8

▲

▲

▲

▼
4.2

0.5
0.3

1.4
1.3
3.3
5.8
0.7

2.2

0.5

▲
1.1

0.5

3.41.4 ▼
▼

1.0
▼

3.4

▲

0.9

6.4

▼

▲4.0
▲0.5

1.6

▲

6.1

11.3
▲

11.5

13.6
▼ 10.6

▼ 63.2

0.4

61.1

91.1

54.0

52.3
▼

34.2

▲

-2
+8

0.7

+4

20.3

+1

▲

Imputed Fees (US$m)

▼
▲

0.2

2.8

1.4

▼

▲
0.9

18.4
21.7

3.9

▲

▲

▲
▲

-3

▲

▲1.2

0.4

1.2

1,579.5 100.0

Barclays

38.8

52.8

▲

5▲
▲ 4

12

10

- AZ Capital

14

2
22

5

▼ 9.2

1.0

Goldman Sachs & Co

+2

0.6

0.3

+12

8 -2

47,617.4

1.8

KPMG

42.3

Market

5
Lazard

41.7

Mediobanca

42.1 36.5

-0.253.8

JP Morgan
Morgan Stanley

31.0

Credit Suisse

1 23

-2.735.7
36.5

59.9
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40.5
Sh (%)

Market
US$m

▲
Share Ch.

Rank Value

▲46

▲1.2

6 78,210.9

+621.1

+13

▲

70,227.9

55,311.8

2018 
Rank

9.4

-4.9

100 0

13 10,558.5 8.1

-

-

8.5
3.5

11,160.6

3.1

1.8

5.7
5.5

-4.2
7,138.1

15.4 0.5
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Asian M&A activity in 2018 was the slowest in 3 years, accruing a total of US$950.4 billion, a 4.3% decrease compared to last
year’s totals. M&A deals targeting the industrials sector captured 13.8% of the region’s activity with US$131 billion, followed by
financials with US$126 billion and 13.3% market share. Materials rounded out the top three sectors, with US$121.8 billion and a
12.8% market share, with deal value growing by 79.4%. Acquirors headquartered in the US were Asia’s most acquisitive
companies, with a combined total of US$51.2 billion. 

According to estimates, fees generated from completed deals in Asia totaled US$7.9 billion, up 1.2% compared to 2017. Goldman
Sachs earned the largest wallet share (2.8%), with US$221.1 million, followed by Morgan Stanley and JP Morgan with US$198.6
million and US$176.3 million, respectively.

Accumulating US$165 billion in value, announced Australian involvement M&A increased by 39.6% compared to last year’s totals,
representing the strongest year since 2011. Australian outbound activity reached a six-year high in 2018, accumulating US$26.9
billion from 332 cross-border deals. Deal activity involving Australian companies included 34 deals above US$1 billion, compared
to 22 announced in 2017. Australian involvement deals above US$1 billion reached an aggregate total of US$105.7 billion,
accounting for 64.1% of the total deal making activity in the region. 

With a total value of US$56.1 billion, cross-border China-targeted M&A saw a 23.3% increase compared to 2017 - the highest
China inbound M&A activity on record. Conversely, China outbound deal activity accrued US$116.6 billion, a 5.3% decrease from
a year ago. 
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High Technology

* tie

1                  
Morgan Stanley
Deutsche Bank

Mizuho Financial Group
58,688.6      3* 89.5
58,688.6      3* 89.5

89.5

3

89.5
46,594.5      

58,688.6      
58,688.6      

6                  

89.5
58,688.6      3* 89.5

58,688.6      3* 89.5

Nomura
17,686.8      

3*

45.5

89.5

21,182.1      

89.5 1                  3*

12                

15                

1                  

1                  

1                  

2

3*

PJT Partners Inc

945              

1                  
1                  

1                  

1                  

91.7

3                  

205              
8                  
3                  

3                  
30                

Healthcare
Nomura

Announced Japanese M&A activity for full year 2018 totaled US$369.6 billion, a 145.9% increase compared to full year
2017 levels and the highest full year volume for Japanese M&A activities since records began in 1980. 55 Japanese
involvement deals over US$1 billion were announced in 2018; the combined value jumped 302.2% compared to the
same period last year. Overall, 3,933 deals were announced in 2018, a 7.4% increase in deal count - breaking the prior
record for highest number of deals recorded in 2017.

Deal making in the Healthcare sector led the Japanese market, with deal volume totaling US$87.3 billion, accounting for
a 23.6% market share. Telecommunications and High Technology followed with US$65.6 billion and US$46.6 billion
respectively, representing a combined 30.3% market share.

Japanese outbound activity reached US$185 billion from 817 deals in 2018, a 176.6% increase compared to a year
ago and the highest full year volume since records began in 1980. Japan ranked second most active buyer nation in
the global cross-border deal making activity during full year 2018. 

Domestic activity totaled US$93.2 billion in aggregate value, up 118.1% and representing the highest full year volume
since 2011. Idemitsu Kosan and Showa Shell Sekiyu's US$6.2 billion merger was the largest domestic deal in 2018.

Any Japanese involvement completed M&A activity reached US$160 billion. According to estimates, M&A advisory fees
from any Japanese involvement completed transactions totaled US$2.6 billion.

58,688.6      

Japanese Involvement Announced M&A - Top Advisors by Target Industry    Jan 1 - Dec 31 2018
Mkt.

Goldman Sachs & Co

3                  

58,688.6      

Centerview Partners LLC
The Raine Group LLC 3*

Japan Deals Intelligence

77,686.1      
78,466.1      

87,269.6      
1

JP Morgan

No.             
DealsRank

78,489.0      
2
3

Share

89.0
89.9

Sumitomo Mitsui Finl Grp Inc
Telecommunications

Goldman Sachs & Co

Evercore Partners

97.6

27.7
38.0

JP Morgan

60,114.2      
3*

Mitsubishi UFJ Morgan Stanley

Credit Suisse

Full Year 2018  |  Mergers & Acquisitions  |  Financial Advisors

Japan M&A
Japanese M&A Activity Breaks Record At US$370 Billion | Japanese Outbound Highest On Record | Japan - Second Most Active Buyer Nation
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Imputed Fees (US$m)

Financial Advisor

Centerview Partners LLC

Full Year 2018  |  Mergers & Acquisitions  |  Financial Advisors

# of Deals
# of 2018 

Rank

Any Japanese Involvement Announced (AD19)

Rank Value per Advisor (US$m)
2018 
Rank

Market

36.1 19

60.5
+11

Deals
2017 
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# of Deals per Advisor

4

Sh (%)
Change in 

Rank Value per Advisor (US$m)

Sh (%)
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3733.7
59

▲
▲56.0

Market2017 
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▲

223,583.7
207,134.2
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135,781.3
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▲
▲
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45.7
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7

-
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4.3

4
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8
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3
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1.2
Lazard ▼
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10.0

Lazard
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4

Financial Advisor Share Ch.
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Japan Rankings

Share Ch.
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1
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▲ 2.9
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▼

▲
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▼
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▲

▼

1.1

▲

0.4
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0.3

2.4

-40

18.6

137.4

▼

1.7

2.3
-5
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▼
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1 7 7
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51.1
0.1 ▼
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▼
▼

0 1
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11
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▲

19 18

0 3

▲

17
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▼
0.7

151.3 5.9

▲
▲6.4

0.7

122.9 4.8 0.2
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0.3

0.3

▼

1.3

▲
0.7

▲
▲

-
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▼
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13.6 0.5
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▼
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0.4

▼

0.3

▲

▼
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0 3
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1.6

0.7

0.2
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▼

8 9

23.8
20.2

5.7

4.8
4.9-

▲

0
JP Morgan

6.0
10

7,585.3
7,590.7

110.2 Deutsche Bank+4
9+3

58,688.6
22,915.1

15.9

22.783,774.0

15

71,601.5
81,813.6

-

35

6
15.9 ▲ 1

35.4

5.7

▲24.4

18.7
▲

Credit Suisse

9
18.0

18.668,798.1 16.411

▲

▲

17

4
5

32,439.5
1

Mitsubishi UFJ Morgan Stanley
Nomura

0.9
43

18,744.4 11.7
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▲

8
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8

▼
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4

6
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+1
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44,172.8

2
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2.8

+1
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+4

1

7
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5
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▼
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▲0.1
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▼
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▲ ▲
▲ ▼

Any South Korea Involvement Completed (AF58)

South Korea M&A

11.3%
-15.0%Industry % Change from Last Quarter3.2%

Full Year 2018  I  Mergers & Acquisitions  I  Financial Advisors

63,306.6 100.0

Any South Korea Involvement Announced (AD51)

100.0

-3

Industry Total
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▲ 9.8%

1,892

▼

88,607.5

27.0% ▲

1,285
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1 ▲Macquarie Group 4* 28 2,722.9 4.3 15* 0.25.1 ▲

4.4 11*5.6 4

5

▲Deutsche Bank 3 32* 4,457.4 ▲ 4 3▲
Goldman Sachs & Co 2 2 6,517.7 2 17 0.5▲

-10.3 ▼
# of DealsDeals Rank

1

0.2
0.2

6
1

0.6
9.8 6.0 ▲

0.2

2.22.8 -3.1
9

-
▼2.3 -2.2 ▼4

▲

Deals
# of 

8,263.3 9.3

1

7 7*

3

4,499.3

2.7

0.3
2

224.1

11
10*

14

▲
4

-1
2

6,205.810 Morgan Stanley 1 8▲0.3
7

Market MarketRank Value
Sh (%) Share Ch.

0.1
7.6

▲
▲Morgan Stanley 1

8

4 6
JP Morgan 3 13* 4,993.7

▲

8
Rank

2017 
Rank

Market
US$m

Rank Value per Advisor (US$m) Rank Value per Advisor (US$m)

6

Financial Advisor

Credit Suisse

Change in 

7.4 ▲

▲

0 -

0.1 2

▲

Samsung Securities 9
1,845.2▲

Goldman Sachs & Co 14

3.9▲
3.8

2.9

5
Korea Development Bank 13 16

Market Change inMarket
Sh (%)

4 10*

Market

7.0
4,499.3

Sh (%) Share Ch.

Credit Suisse ▲17.1 5.7 6*

Rank 2017 
Rank

2018 
RankFinancial Advisor

7.0

# of Deals

Citi
11

▼

* tie

Jan 1 - Dec 31 Jan 1 - Dec 31

# of  2018 
Rank

# of Deals per Advisor # of Deals per Advisor

Sh (%) Value US$m

Evercore Partners 15 - 1,230.0 1.4 1.4 ▲ 1 27* 0.1 1 ▲ Nomura 15 9 758.4 1.2 -2.1 ▼ 2 15* 0.2 1 ▲

Transportation Equipment

Retail Trade-General Merchandise and Apparel

Top Ten South Korea Buyside Financial Sponsor Involvement Deals Jan 1 - Dec 31

1/15/2018
10/16/2018 12/13/2018 Junjin Heavy Industry Co Ltd Motrex Well To Sea Invest South Korea/South Korea 228.2

1/15/2018 Eland World Ltd Keyland Invest Co Ltd South Korea/South Korea 283.2 Retail Trade-General Merchandise and Apparel
3/15/2018 Pending Lotte Shopping Co Ltd Lotte Himart Co Ltd South Korea/South Korea 285.4
12/20/2018 12/20/2018 Woowa Brothers Corp Investor Group China/South Korea 320.0 Prepackaged Software

Electronic and Electrical Equipment
2/20/2018 2/21/2018 Kiwoom Securities Co Ltd Investor Group South Korea/South Korea 333.2 Investment & Commodity Firms,Dealers,Exchanges
11/27/2018 11/27/2018 Daeho Technology Korea Co Ltd Ace Equity Partners Inc South Korea/South Korea 354.4

Oil and Gas; Petroleum Refining
Electric, Gas, and Water Distribution11/8/2018 12/18/2018 Haeyang City Gas Co Ltd Glenwood Private Equity South Korea/South Korea 406.2

6/29/2018 10/30/2018 Dunkerque LNG Investor Group South Korea/France 661.8

Chemicals and Allied Products
7/4/2018 Pending China Network Systems Co Ltd Hong Shun Invest Co Ltd Taiwan/Taiwan 1,686.1 Radio and Television Broadcasting Stations
9/13/2018 Pending MPM Holding Inc MOM Holding Co South Korea/United States 2,659.7
Rank Date Date Effective Target Acquiror Acquiror / Target Nation Rank Value (US$m) Target Industry

Radio and Television Broadcasting Stations
10/29/2018 Pending Coway Co Ltd Woongjin Thinkbig Co Ltd South Korea/South Korea 1,479.4 Business Services
7/4/2018 Pending China Network Systems Co Ltd Hong Shun Invest Co Ltd Taiwan/Taiwan 1,686.1

Business Services
Chemicals and Allied Products10/10/2018 10/10/2018 Lotte Chemical Corp Lotte Corp South Korea/South Korea 1,969.0

11/20/2018 Pending Coupang Corp Softbk Vision Fund United States/South Korea 2,000.0

Food and Kindred Products
9/5/2018 Pending Orange Life Insurance Co Ltd Shinhan Financial Group Ltd South Korea/South Korea 2,057.5 Insurance

11/15/2018 11/15/2018 Schwan's Co CJ Foods DE Corp United States/United States 2,181.9

Business Services
9/13/2018 Pending MPM Holding Inc MOM Holding Co South Korea/United States 2,659.7 Chemicals and Allied Products
5/8/2018 10/1/2018 Siren Holdings Korea Co Ltd Investor Group South Korea/South Korea 2,722.9

Radio and Television Broadcasting Stations
5/2/2018 5/2/2018 Hyundai Dvlp Co. -Engineering Shareholders South Korea/South Korea 3,095.9 Construction Firms
1/17/2018 7/1/2018 Cj E&M Corp Cj O Shopping Co Ltd South Korea/South Korea 3,789.0

Top Ten Any South Korea Involvement Announced Deals Jan 1 - Dec 31
Rank Date Date Effective Target Acquiror Acquiror / Target Nation Rank Value (US$m) Target Industry
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11*
9
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Fairness Opinion Rankings†
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19,947.5

183,456.6
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13.6▲
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326.8
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326.8 0.0
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▼
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▲

1.4

▲

▲
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48 +17
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0.5
0.1
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1.3 +8
▼

1.1

4 3

19* 22
8*

3 12*

5
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7

Goldman Sachs & Co0.0
191,370.9

-

25,539.6 1.8

1.4

+25

2.5 +1
6

33
30 12,356.7▲

8* 4* 26 2.1 -6 392,314.8

Houlihan Lokey

18.4

27.8 ▼
4,649.2

0.9

Houlihan Lokey

3.9 -16

JP Morgan

Goldman Sachs & Co

Sandler O'Neill Partners
Raymond James Financial Inc

187,641.7
183,456.6

16.4
2.0

18.8
19,947.5

3.7

Evercore Partners

1.8
0.5

18,418.8

Prairie Capital Advisors Inc
Stifel/KBW0
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-
▲

20▼
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9
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19
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Raymond James Financial Inc
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Evercore Partners

Citi
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15*
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KPMG
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Guotai Junan Securities

28*

Somerley

15*

11*Sandler O'Neill Partners

19*
15*

6*

Barclays
1914
20

0.3
10*

Stifel/KBW
Prairie Capital Advisors Inc

10

Morgan Stanley
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Stout Risius Ross Inc

11*China Securities Co Ltd
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+6

20
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Raymond James Financial Inc
Evercore Partners

▲
▲
▲

4.3

3.9
3.9 +4

+422
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2 2* 33 6.5
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4 4
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▼
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0.0
▲

-4 ▼

3 5 29 5.7 +3

1.6

JP Morgan

# of Market Change in 

1 1
# of Deals

-
1.3

Duff & Phelps

Rank Value
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US$mSh (%) Deals Sh (%)US$m
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2
1 1 57
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2017 
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Market

7* -94.0
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Deals
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CITIC
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Huatai Securities Co Ltd

9
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3
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1
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0.0
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27*
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0.0 Centerview Partners LLC
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0.1
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24*3.3 Ernst & Young LLP

Guggenheim Securities LLC

7

10
27*
32*
18*
27*

8
8

+3
-1

+1

19*
21*

9
8

▲

1.8
1.6
1.6
1.6
1.4

-8
+2

35,040.3
1,913.5

67,063.0
8,264.2

▼
▲
▲
▼

0.3

Moelis & Co
Fig Partners LLC
Guggenheim Securities LLC

Tianfeng Securities Co Ltd

9
8
8

2.0
1.8
1.8

2,758.0
Credit Suisse

25*
28*

0.2
6.7
0.8 23* 16*

32,956.5

▲

+5
+2
+3

1,913.5
67,063.0

3.5
0.2
7.2

▲
▲

7 -2 ▼
23* - 7 1.6 +7

62,436.2 6.7
▲ 292.5 0.0

1.6

0.0
0.0

Bank of America Merrill Lynch

Industry Total

Industry Total

Industry % Change from Same Period Last Year ▼ ▲
Industry % Change from Last Quarter ▼ ▼

292.5
96,680.5

0.0
9.7

1.4
1.4

+7
-2

▲
▼

24*
24*

-
18*

7
7

Tianfeng Securities Co Ltd
Lazard

100.0

10*China Merchants Securities Co

RHB
19*

RBS

17
18

Minsheng Securities Co Ltd

3.3 0

4.6
35.4

BDO

Industry % Change from Last Quarter

Centerview Partners LLC0.6

4.5

Kotak Mahindra Bank Ltd
Dongxing Securities

-34.8%
-22.7%

1

PJT Partners Inc

Citi

JP Morgan

1,398.0

7*
6*

2
0.5

▲
▲

7*
7*

-

36.5
▲ 905.4

▼

9 1.4 -4 0.5

8.3Daiwa Securities Group Inc
3.2

1

4.2
1

13*

+1

4.2
4.2
4.2

2

1
1

1

9.9
Sh (%)
Market

013*

7*

8.3 +2
8.3 +2

-

2
+2

6*
12.5

▲ 47.5

53.03
85.6

2 8.3

▲

8.3

0.0

+2

-

+1

71,407.2

0.0▲

1*
1*

79.1

3

78,645.22
8.3

▼

▼

443

3

1,077.0

19*

-10
8*

49

717.8 0.4
-31

12.5

▼

+2
+3

41.6

-18

3*

1

Any Japan Inv Announced 
Fairness Opinion

16

▲

▲25*

511.9

Akasaka International Account

8*

1.4

-

▼

902.7

Sh (%)US$m

▲38.4%

▲
4.4

8,087.5 4.9

-26.7% ▼

6*

Nomura

-16
2.416 +5

11,158.5

4

6*
Guosen Securities Co Ltd

+177.4
+25

2.6

▲
534.6

▲

0.3
0.3
6.2

▲

48

1.7

+8

+3 3.4
6.8

1.5 ▼

▲

17

4.5
3.3

-4

+213

30

78* 9

19* 11

17*

19*
101

5* 13

34* 14
13* 2.0

-

7*

▲

Industry Total

Industry % Change from Same Period Last Year 60.0%

+7

100.0

▲

+9

Industry % Change from Same Period Last Year -5.8%

Industry Total

# of
Deals

▲

Change in 

▼

-41

1,154.2

100.0

17,919.7

0.0%

0.8
1.7

24 165,677.8

0.0% -

-

1276.8%

0.6

0.31.4
0

3,103.1

568.7

19*
9

▲

3

12

1*
-

-

-▲
0.6

1.11,901.3

5,858.1
2,719.3 ▼

▲

+2

+2

79.1▲

-

60,447.7
7,572.5

58,688.6

12.5 +2
Mizuho Financial Group

87,886.1

3

Morgan Stanley 12.5
3* 141,799.3

7,220.5

# of DealsSh (%)

▲

-
-

6*

2

▲

6*
▲

▲5
Deals

4

2017 
Rank

# of

20.8 +46*
16.7

406.4 0.2

4.2

MarketMarket

4.2
4.2

-

43.1

-25.0%

1.4

▼

19*

▼

667 180,604.1

▼Industry % Change from Last Quarter

11*

▼ 1,957.1
22

1.8

▲

7*

▲+8 1,158.1

1.1

12,356.7+9
6,066.6

▲
▲

* tie

Industry Total

▼

523,113.5

-15.7%

150

161.4% ▲

Gram Capital

Guosen Securities Co Ltd

Industry % Change from Last Quarter -15.2% ▼ 88.8%
Industry % Change from Same Period Last Year

Dongxing Securities

Red Sun Capital Ltd

-28

2.0

+2
48*

▲

12
12 1.8
12

+12
▲ 1.5

+2

11
1

20.1

8*
10*

2.1
2.1

9* 12
2

2017 
Rank Deals

14

Market2018 
Rank

Jan 1 – Dec 31

34.2%
-7.1% -23.1%

1,226

# of Change in 

Any EMEA Inv Announced 
Fairness Opinion

16.9%

Market

100.0

Industry % Change from Same Period Last Year

508

▼

-51

Industry % Change from Same Period Last Year

Industry Total 935,765.3

Rank Value (US$m)

▼

Rank Value (US$m)

42.2%

Rank Value

Jan 1 – Dec 31

995,798.0

100.0-55

-11.0%

Change in 
# of Deals per Advisor

Industry % Change from Last Quarter ▲33.7%

-93

9Guotai Junan Securities

2
Fairness Opinion Provider
CITIC

5*
3

1

China Securities Co Ltd
2

Based on Number of Transactions

2018 
Rank

-9.1% ▲

Any Asia Pacific Inv Announced 
Fairness Opinion

Industry % Change from Last Quarter
-7.1%

Deutsche Bank
China Great Wall Sec Co Ltd

1.8Tianfeng Securities Co Ltd
13*
13*

1.8
13*

29*
13*

5

▲

▲

12*

10
6*

4 3
2* 12 ▲

9* -

42.1+1

JP Morgan 105,321.1▲

1.2
KPMG

Sh (%)
9.3

416.8 0.15

+8
7.3

217,421.8

Rank Value (US$m)

1
US$m# of Deals

▲

2017 
Rank

2*

Market

Based on Number of Transactions

Fairness Opinion Provider
Morgan Stanley
Rothschild & Co

# of Deals per Advisor

Sh (%)

+1
8.0

▲+7 67,344.4
220,316.1

Sh (%)

Goldman Sachs & Co
Huatai Securities Co Ltd

Somerley0.6
6,462.9 Sinolink Securities Co Ltd

12.9

3,365.9

+3

+6

19*

4.0
4.0

2,432.5 China International Capital Co

+82.4

-2

5

▲ 8,206.9Shenwan Hongyuan Securities Co 10*

Lego Corporate Finance Ltd

13 2.0

13*
14

▲ -30.2%

25,539.6

Rank Value
US$m

7.2 14.1

Jan 1 – Dec 31

# of Deals

# of Deals per Advisor
Based on Number of Transactions

7*

13*
13*Stifel/KBW

2018 
RankFairness Opinion Provider

3*

7*

2

3*

Goldman Sachs & Co

Deutsche Bank

Plutus Consulting Co Ltd

Evercore Partners
Ernst & Young LLP

1

-1
+1
+1
+1
+1
+1

-

▲
▲
▲
▲

.0
1,759.1

58,688.6
.0

15.0
58,688.6

0.0
1.1

35.4
0.0
0.0

35.4

1,226.0 100.0

6*
8*
8*

6
6
5
5

3.3Ernst & Young LLP
PricewaterhouseCoopers

12*
6*
12*
5

Mediobanca
Duff & Phelps

14

2.9
0.5
0.8▼

14,919.2

4,130.5

-

Rank Value

y
Chartwell Financial Advisory 22* 7*

3.3

+2

1.1 -6

0
+1

6.7

8.0

▼
,

.0 18*24*0.0
g

Credit Suisse 7 -21.4 ▼ 6.3
g,

62,436.2 1.6 -2 ▼ 96,680.5 10.3

8* 6* 5 3.3 -1

Lazard 23* 16* 7

▼ 11,997.0 2.3
Centerview Partners LLC 12* - 4 2.7 +4
Bank of America Merrill Lynch

Citi 12* 18* 4 2.7 +2
+2 ▲ 1,766.1

▲ 72,997.9 14.0
▲

▲ 393.4 0.1

96,632.9 18.5
Numis 12* 18* 4 2.7
Nomura 15* - 3 2.0 +3

+2 ▲
Avantgarde Capital Co Ltd 15* - 3 2.0 +3

▲ 1,106.2

▲ 5,107.1 1.0
RBC Capital Markets 15* 33* 3 2.0
Handelsbanken Capital Markets 15* - 3 2.0 +3

-The Raine Group LLCHuaxi Securities Co Ltd

17,071.0 3.3 13*
13*
13*

2,475.4

0.0

6* 1 4.2 0

0.2

Bizval Inc 13* - 1 4.2 +1 ▲ 8.5 0.0
- 6,224.5 3.8Lazard 13*

†Fairness Opinion rankings include fairness opinions provided as a standalone mandate as well as fairness 

Keynote Corporate Services Ltd
Evercore Partners
Houlihan Lokey
Barclays

19*
19*
19*

-
33*
6*
33*

2
2
2
2

1.3
1.3
1.3
1.3

+2
+1
-4

+1

▲
▲
▼
▲

.0
64,575.1

464.2
53,878.3

12.3
0.1

10.3

0.3

https://www.thomsonone.com  Visit  http://dmi.thomsonreuters.com  to view archives and order custom League Tables
opinions provided as part of a broader advisory mandate.

21



-

-

-

-

-

-

Financial and legal advisors receive full credit for each deal on which they provide financial or legal advisory services, unless they represent minority sellers or advise on only a portion
of the transaction or Thomson Reuters has not been made aware of their participation in that transaction. For pending transactions, advisors to targets of multiple bids receive credit for
the transaction agreed to or, in the absence of an agreement, the value of the highest offer.

EMEA

Tel: +48 (58) 699 4725

E-mail: gold.velasquez@refinitiv.com

Japan

Selmen Soudani
Deals with undisclosed dollar values are rank eligible but with no corresponding Rank Value. Non-US dollar denominated transactions are converted to the US dollar equivalent at the
time of announcement of terms.

Any Involvement league tables include deals where the target, acquiror, or either ultimate parent are domiciled (nation of headquarters) in the specified region or nation. Any
f
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Ranking Criteria Summary

If you would like to participate in the submission
process, receive quarterly press releases, or have
questions about league table criteria please
contact:

League tables include rank eligible mergers, acquisitions, repurchases, spin-offs, self-tenders, minority stake purchases and debt restructurings. 

A tender/merger transaction is considered to be effective at the time of consummation of the merger or the date on which it is declared wholly unconditional.
E-mail: robert.levine@refinitiv.com

Americas
Robert Levine
Tel: +1 646 223 5682

Announced league tables include all deals that were announced between January 1, 2017 and December 28, 2018 and of which Thomson Reuters was made aware. All current data
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Imputed fees are generated using a proprietary Thomson Reuters algorithm when spreads or fees are not disclosed. Deal fees are on a gross basis before all expenses. Each
underwriter or advisor is allocated its share of deal fees using the Thomson Reuters allocation methodology, based on the number of underwriters or advisors on the deal and their
role. No fees are allocated to non-lead loan syndicate members. Fee estimates presented in the Quarterly Review for deals updated prior to February 1st, 2017 were generated by
Freeman Consulting in partnership with Thomson Reuters.

League table volumes for Mitsubishi UFJ Financial Group and Morgan Stanley, included herein reflect the changes after the commencement of their jointly established securities firms
in Japan: (1) Mitsubishi UFJ Morgan Stanley Securities and (2) Morgan Stanley MUFG Securities. Accreditation for transactions involving the newly established joint ventures are
reflected in totals for Morgan Stanley.  For Japanese related rankings, Morgan Stanley is represented as "Mitsubishi UFJ Morgan Stanley”.

League tables, commentary, and charts citing announced activity are based on Rank Date and include intended, pending, partially complete, completed, pending regulatory, and
unconditional transactions. Rank Date is defined as the earliest public announcement of when a value can be applied to a transaction.
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While Thomson Reuters has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, neither Thomson Reuters nor its third party content providers shall be liable for
any errors, inaccuracies or delays in the information, nor for any actions taken in reliance thereon, nor does it endorse any views or opinions of any third party content provider. Thomson Reuters disclaims all warranties, express or implied, as to
the accuracy or completeness of any of the content provided, or as to the fitness of the content for any purpose to the extent permitted by law. The content herein is not appropriate for the purposes of making a decision to carry out a transaction
or trade and does not provide any form of advice (investment, tax, legal) amounting to investment advice, nor make any recommendations or solicitations regarding particular financial instruments, investments or products, including the buying or
selling of securities. Thomson Reuters has not undertaken any liability or obligation relating to the purchase or sale of securities for or by any person in connection with this document.
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