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 FINANCIAL ADVISORS

MERGERS & ACQUISITIONS REVIEW
Worldwide M&A Totals Record US$2.5 trillion l Mega Deals Account for 50% of Value, Overall Deals Fall 10% l European Deal Making Up 97%, US M&A Up 79%

Global Deals Intelligence Worldwide Announced M&A by Deal Size                                  
WORLDWIDE DEAL MAKING HITS RECORD US$2.5 TRILLION - Worldwide M&A activity totaled US$2.5 trillion
during the first half of 2018, an increase of 61% compared to the first half of 2017 and the strongest first half for
global M&A since records began in 1980. The second quarter of 2018 marks the sixth quarter to surpass US$1
trillion since 2015. Overall, 23,050 worldwide deals were announced during the first half, a decrease of 10%
compared to a year ago and the slowest first half since 2015.

MEGA DEALS ACCOUNT FOR 50% OF ANNOUNCED VALUE - The value of worldwide M&A greater than US$5
billion totalled US$1.3 trillion during the first half of 2018, more than three times the levels seen a year ago. Eighty
one deals greater than US$5 billion accounted for 50% of announced M&A actvity during the first half of 2018,
marking an all-time high for the number, value and overall percentage of mega deals in any first half on record. 

STRONGEST HALF FOR CROSS-BORDER M&A SINCE 2007 – Cross-border M&A activity totaled US$1.0 trillion
during the first half of 2018, an 84% increase compared to first half 2017 and the strongest first half for cross-border
M&A since 2007. Cross-border M&A accounted for 41% of first half 2018 M&A activity, up from 36% a year ago
and the strongest first half percentage since 2007 when cross-border M&A accounted for 44% of overall deal
making. 

UNITED STATES DEALS UP 79%; EUROPEAN M&A UP 97%; - Record levels of M&A activity for United States
targets totaled US$1.0 trillion during the first half of 2018, an increase of 79% compared to the level of activity seen
during 2017. With US$784.9 bilion in announced deals during first half 2018, European M&A increased 97% 20%
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during 2017. With US$784.9 bilion in announced deals during first half 2018, European M&A increased 97%
compared to a year ago. European deal making accounted for 31% of overall M&A activity during the first half, the
highest percentage since first half 2012. 

ENERGY & POWER, MEDIA & HEALTHCARE LEAD SECTOR MIX - Deal making in the Energy & Power sector
totaled US$388.7 billion during the first half of 2018, an increase of 63% compared to 2017 levels and an all-time
record. Media and Healthcare M&A each accounted for 13% of overall M&A during the half, while Industrials deal
making accounted for 10% of activity.                                                                                                                                

COMPLETED M&A ADVISORY FEES FALL 1% - Estimated M&A advisory fees from completed transactions
totaled US$19.6 billion during the first half of 2018, a 1% decrease from 2017 levels.
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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 - 06/30/2018 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%. 

Bid Premium Matrix -  Average Premium to 4 Week Stock Price                                                                                                                       Jan 1 - June 30
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Worldwide Announced Rankings* - A Decade in Review
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31.1 4       
Bank of America Merrill Lynch

1

Americas M&A volume during the first half of 2018 was up 59.3% compared to the same period last year, accruing
US$1.4 trillion in activity from 9,431 announced deals. According to estimates, fees generated from completed deals in
the Americas totaled US$12.6 billion, a 2.9% decrease from fees earned duirng the first half of 2017.

US Targeted M&A volume totaled US$1.03 trillion, a 79.2% increase in activity compared to the first half of 2017. The
period saw 6,172 deals announced, a 13.1% decrease from a year ago.

The Energy & Power sector led the US market, with deal volume totaling US$181.5 billion, accounting for a 17.6% market 
share. Healthcare followed, accruing US$163.6 billion for a 15.9% share of the market. Media & Entertainment rounded
out the top 3 sectors, with US$145.7 billion and a 14.2% share.

Accumulating US$133.6 billion in transaction value, announced Canadian Involvement activity saw a slight 0.2% increase
from the totals reached during the first half of 2017. Completed Canadian Involvement activity was down 46.2% compared
to the same period last year.                                                                                                                                                  

In the Americas, 7 out of the 11 sectors saw a decrease in exit multiples during the first half of 2018. Overall average
EBITDA multiples across industries in the Americas posted a decrease during the period, declining to 13.7x compared to
15.6x averaged during the first half of 2017.
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Americas M&A Up 59% | Energy & Power Volume Drives US Activity | Canadian Activity Flat
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▼
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0.0
▼ ▼

0.427.5 ▲

▼

▲

▼

▼
0.7

1.4

▼
▲

▲

0.1-2
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▼
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7.618Deutsche Bank▲

-

1,909.521
2,174.1

2,303.5

Macquarie Group 2.620
2.7

▲

▲
2,296.7

1.3

2.0
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Jan 1 - June 30
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3
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185,877.7    
1103,278.7    55.6

33.2
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50,433.1      

2
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1,257                 

11                       

123,169.8    
92,304.0      

102,947.8    
3

Goldman Sachs & Co 2

137,742.9    

3

Industrials

Morgan Stanley

Announced M&A activity with EMEA involvement totaled US$1.1 trillion from 8,070 deals in the first half of 2018, up 83%
compared to the US$590.7 billion reached in the same period last year. 

Estimated fees accumulated on EMEA deals completed in the first half of 2018 were down 5.4% compared to the same period last
year, totaling US$7.1 billion.

The Media and Entertainment sector led the EMEA marketplace, with 605 deals totaling a combined US$185.9 billion, including
the acquisition of Sky PLC by Comcast Corp, which was the fifth largest European deal of the first half, valued at US$39.8 billion.
Consumer Staples accrued US$143.3 billion, and Energy and Power yielded US$141.2 billion of activity.

Financial sponsors were more active in the first half of 2018 compared to the first half of 2017. EMEA-targeted buyside financial
sponsor activity reached US$79.3 billion in the first half of 2018, up 4.5% from the US$75.7 billion reported for the same period last
year. 

Acquirors listed on the London Stock Exchange were EMEA's most acquisitive companies for the first half of 2018, with a
combined total of US$109 billion in offers.

Morgan Stanley

50,270.0      
Robey Warshaw LLP

First Half 2018  |  Mergers & Acquisitions  |  Financial Advisors

EMEA M&A
EMEA Announced M&A up 83%  | Media and Entertainment Highest Valued Sector  |  Financial Sponsor Volume Increases
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6                         67.0
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EMEA Involvement Announced Advisors by Target Industry                          
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Primary Listing of Most Acquisitive EMEA Companies - Top 10 (US$b)  Jan 1 - June 30 

Sky PLC (62%)Pending Media and Entertainment / Broadcasting25,766.5

Consumer Staples / Food and Beverage

Industrials / Transportation & Infrastructure
Media and Entertainment / Broadcasting

E ON SE

Jan 1 –  June 30 2018

2/27/2018
Pending

Top Ten EMEA Involvement Announced Deals

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

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

Abertis Infraestructuras SA (100%)

38,500.8 Energy and Power / Alternative Energy Sources

41,525.7
Sky PLC (100%)

58,688.6

39,810.8
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United States / United States Telecommunications / Wireless

76,886.1 Healthcare / Pharmaceuticals
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Germany / Germany
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Walt Disney Co
2/15/2018

United States / United States
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* Undisclosed
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28,647.1

Takeda Pharmaceutical Co Ltd
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27
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6.0
80,184.7
64,817.415
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0.0

0.0
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0.0
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▼

-8
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0.1
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▼
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▲
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0.7

58.4

36.7 0.1

-

0.8
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▲
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▲
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0.94.2

0.4

▲

▲
2.6

▼

▼
0.7
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▲
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▲
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-8.4

RBC Capital Markets 19

▲
▼
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0.6

1.2

0.8 0.3
51.6

78.2
69.5

120.6
1.8

0.4

5.5

Advisor Market

121.8

1.5
35.0

0.9
▲

▼
▲

▲
▼

4.4
0.3

4.6

▲

▼

98.8

166.6
1.9

0.9163.9
0.4
0.2

2.6

Share Ch.

141.9 2.1

6.0
301.7

▼
2.0

▼
411.2

132.1

375.3
▼

2.4
2.4

▲

# of Deals

-31
▼47

▼

▼

▼
▼

-

15.3

# of

▼
▼

6,433 7,121.2

0.7

Change in 

▼
▲5.0%

13029.7

Jan 1 – June 30

100.0

▲5.6

53,529.87

11

19

9.7

62

16.1

5.3

44,832.1

32
21,075.4
18,511.6

100.0
2.6

18,056.0
2.9

3.4

14,500.3

3.816*

46

-24
-230.2

Mediobanca 24
+5

▼0.1

2
4

0.5 21

1731

20Dyal Co

▲

RBC Capital Markets

Greenhill & Co, LLC

▼

▲

▲
▼

0.1

1 -

▼
-8.1

4.1

▲

▲

-0.4

▼

▲

▼

5.6

23

AZ Capital

132

53,080.6
8

LionTree Advisors LLC
22

The Raine Group LLC

Santander Global Corporate Bnk
25 ▼4.4

▲
▼

10
3.3

2.8
86

15,331.4
Societe Generale

53

-20.1%

42

Industry % Change from Last Quarter

Sumitomo Mitsui Finl Grp Inc

25,939.1

4.0

▲

-1,803

-21.9%

8,070

+21

0

-2
-10.0

-1,824

14
Centerview Partners LLC-7

22Nordea

SEB

Societe Generale

Industry Total

55

Industry % Change from Same Period Last Year

11
910

Robey Warshaw LLP

Mizuho Financial Group

BNP Paribas SA

Nomura

46,212.9

▲▼
-18.0%

0.0

5.6%

9 250.1

25
-7

▲ 23

2 -1
9

-19.6%

552,856.2

7.3%

4.1 ▲
4.2

▼

106,363.8

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

7,609

* tie

6.2

8.0
7.4
3.3

▲

1010.2

7.7
0.4 4

95.3
45 0.6

▲
▲

1

13

Lazard

25

Evercore Partners

Mediobanca
15

UBS

Bank of America Merrill Lynch

Deutsche Bank

5
Citi

Goldman Sachs & Co

4
29

14

9

12Rothschild & Co

18

Industry % Change from Last Quarter

Financial Advisor

1,081,023.3

US$m

-19.5%

56

2018 
Rank

1
2

0.03 24.1

4Morgan Stanley

JP Morgan 6

193,388.5 18.5

▲18.0 0.4
207,933.811

Industry % Change from Same Period Last Year

10

Market

31.8

▲

▲

Market

210,549.3

8.4 ▲
10.6

▼

Financial Advisor
▲1.0

Any European Involvement Completed (AF3)

-20.9%

2017 
Rank

Industry % Change from Last Quarter

+9
▲

+7

+2

26.4

3
1.1

501,682.5

▲

▲

31

77
Share Ch.

30
48

▲ 53

9.4

▼

1.0

Market

73

# of
Deals

# of Deals per Advisor

Sh (%)

Jan 1 – June 30

0.7

87

-6.4

-11.9 0.6

15.4
▲

0.1

39

156
82

43 9
8

2

2

5

8

7

3

4
4

20

- 63,874.0

74,372.8
12

6
112,612.7
107,124.9

36.2

20.1

Any European Involvement Announced (AD21)

252,562.3

Rank Value per Advisor (US$m)

378,460.0

-18.4%

Rank Value

-20.0%▼
83.0%

59.5%

▲

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

Sh (%)

0.6▼
384.2

Market
Fees

311.4
-10

▼

Deals

0.7
0.4 -16 ▼

2.3

7

▲
▲

▲

8.1

4.7 3.4
4.3

17

▲
▼

Credit Agricole CIB

-5.5
11.6

0.1
0.2

▲

19
30,055.5Jefferies LLC

15
16

18

29,215.9
64

38

47
44

24,735.3

HSBC Holdings PLC
14

▼35

22,726.9

64.9%

21,846.3

▲

Industry Total
▲

100.0
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Evercore Partners UBS

Houlihan Lokey

28,840.2

42,294.3

3.8
3.513,865.3

11,999.4

7.3

10.7

4.4

8.5

▼

▲

1.8

-2.5

1.3

-1.2

1.7
1.5

2.7

-8.2

-6.1

2.7

10.5

3.3

12.9

0.9

-0.8

8.8

16.3

▼
-18.0

12.9
▲

12.8

0.4

42.3

▼

24.3

▼11.9

▲

3.3
3.0

11.3

▼

4.2

▲

▲ RBC Capital Markets

▼
▼

▲ 5

0.1▲

▲

0.2

+3

22

4

+7
▼

4

3.0

0.112
-13.8

08
00.0▲

0.120 -6▲

-10.0

0.0

▲
7.7 ▲

+1▲ 3
Dyal Co

Gleacher Shacklock LLP
7.6Macquarie Group 912

▲7.1
15

44

Lazard
Deutsche Bank
Nordea

9,277.4

6.4
6.3

19 5.5

156*
10,653.4

21
5.9

-
7.010.1

18,170.2
17,095.5

17

8
26

10 18
9LionTree Advisors LLC73

9.2

24.1

▲

▲
-22.5

▲

-1.0

▲10.6

75,107.1
▼

Centerview Partners LLC 4
25.6

96,627.873
101,742.7

7

3

Any UK Involvement Announced (AD32)

2

Rothschild & Co
3

7

1

9

Robey Warshaw LLP
126

8

5

11

Goldman Sachs & Co
Barclays

10

Bank of America Merrill Lynch
9

78,478.2

64,817.4

49.1

-13.7

6,124.0

17,317.9

10

▼

16
15,040.1

33,922.4Citi

18

Credit Suisse 15

Greenhill & Co, LLC
Dyal Co

11

Industry Total

Gleacher Shacklock LLP

BNP Paribas SA
165*

7,118.2
1

31
Nordea

15 6,555.8

93
13,000.0

- 10,781.0

30

RBC Capital Markets

Lazard 23

20

Jefferies LLC

Macquarie Group

22
21

-19

24HSBC Holdings PLC
Santander Global Corporate Bnk 25 5,032.8 1.3

100 0397 252 9
3
7-11.3

16 -9

0.0

0.8

+1

0

9

2.9

-0
0.3

▼
▲
▲

▼ 12

▲

▲

-1.0

1 +1
1

▼

▼

▲+1

17

-12
+1

16

0.6

PJT Partners Inc

5

14.3

19.8
18.9

20.6

51,270.6

Deutsche Bank

JP Morgan
44,754.8

20

LionTree Advisors LLC

17

6

56,634.5

194,912.7
US$m

2

2017 
Rank

0.2
1.837

10
4

0.2
1.4

0.5

4 0
13.1

-
-

19,483.7

7
0

+3
Rothschild & Co

-4.225.3

34,868.6
32,939.5

5,154.2

12

6

-6.0

6.511,999.4

Centerview Partners LLC

11.5

15

11

17

1

14
13

Bank of America Merrill Lynch

Credit Suisse

3.0

7,041.2

16

18 6
19

14

156*
23
22

4.0HSBC Holdings PLC
Santander Global Corporate Bnk

53

21 4
20

6,815.2
5,294.8

42

5,076.6
Industry Total

Evercore Partners
24

0.0 ▲

1.2

60.0

108.8
5.8
4.9

72.7
40.1 1.8

1.3

129.0

-3

▲

▲

▲

▼
▼

▲

Change in Advisor

91.5

20.6
0.1

Share Ch.

9.1

▼
+4

2
-1

Imputed Fees (US$m)

Deals Share Ch.
▲

Financial Advisor

7.2
1.6
2.2+1

Fees

▲

2.3
▲

0.0

3.1

Market Market

▲
4.1

▲

▼

▲

0.9
▲
▲

0.7

0.8

▼
0.3

0.3

0.1

56.2

6.9

20.6

1.0

0.5

2.0

10.3

22.4

0.1

45.0

▼

0.2

0.2

2.5

1.6
0.1

0.9

▲
▲
▼

100.0

2.9
0.0

▲

Share Ch.

+15

▼

▲

+1

▼

+1

+2

-3

0.7

▼

▲
-1

+15

0.4

29

0.8

0.5

0.0

4

16

21

0.8

0.0

+5

+40.8

-3

0.2
0.2

-91.1

4472 085

Market

1.0
3.5

Change in 

▲
▲ 75

4

Barclays

JP Morgan 10

46,529.11
2Goldman Sachs & Co

Market

27.4

Market Market

16.0
▼

8

Citi

13

9 19.4

22.838,657.8

25,185.5Greenhill & Co, LLC

Morgan Stanley 3

▲

▼
▲

▲
▲

169,667.1 100.0

0.2

7.6

3.1

21.3▼-3
▼

▼

4.2

0.3

-

7-3.0 -6

▼
▲ 2

0.0
-1

▼

-

+1
0.1

0.0

0.01

▼

-11

+611

20.0

▲

▲
▼

26.2

26.1

17.9
▲

46.4

▼

▼

▲
0.2

▲

2.1 1.1

0.4

0.1
1.1

160.7

0.2
+2

0.920.6

▲

-

0.9

2.7

69.6

Jan 1 – June 30

-3

30.2

▲
▲

Sh (%)

0
+3

+5

0.0

0.1
0.1

-2

+1
-1

0.1

20,308.6

10.7

13,000.0

15

22,272.0

12.0
20,468.3 12.1

11

-

▼

0.1

▲
16

▲ 0.1

0.356

14 0.1

# of

17.6
19

Any UK Involvement Completed (AF39)

# of Deals per Advisor

# of Deals
20 ▲+5

Sh (%)

7
9.2

▲

6.4

0.8

▲

7.3
10.1

▲

1

0.1

-20.1

7.7

10,781.0

12,884.9

7.1

0.0

9.6

▲

14.8

▲

0.1

-10.4
0.9

0.0
1

▼

▼

2.6

0.0

▼
1.6

2,244.5

0.6

-11

-

1.3
15168,205.7
27

Rank Value

▲

47,242.0

Rank Value

12

26

8

1

2017 
Rank

Rank Value per Advisor (US$m)

11

▲

Rank Value per Advisor (US$m)

21

Morgan Stanley

Jan 1 – June 30

EMEA Rankings

13
14

51,152.0

4

17

UBS

75

▲

1.5

▼

0.8

0.3
1.0

1.2

▼

1,751

9▲

▲

-433

US$m

24.6

Sh (%)Sh (%)Financial Advisor

# of Deals per Advisor
Market

# of Deals
2018 
Rank

Market # of
Deals Sh (%)

2018 
Rank

First Half 2018  |  Mergers & Acquisitions  |  Financial Advisors

3 41,752.0

10

3.6

3.1

▲

▲

8
3

▼

▲

42,878.1

* tie

Evercore Partners Barclays

Oaklins (FKA M&A Intl Inc)

▲
Industry % Change from Last Quarter

▲
-

-
124*

902.1
862.0

0.8
0.8

-1

3.8
Deals

Market

Any French Involvement Announced (AD33)

Share Ch.

▲
▲

10.8
0.8

▼

33.1

10.2

-29.8

▲

39.3

Market

-10

+4

# of Deals
Change in 

0.1
9

21

+4
.0

▼

2

-27.7%

991

▲

-379
+20.2

22,033.6

2.7 ▲

16.9

2.4

13,471.5

▲

1

4.7
6.0

18

14

▼

4

▲

3.3

▲

▲

▲
18.0

Industry % Change from Same Period Last Year

Industry Total

1

Industry % Change from Last Quarter

Rank Value per Advisor (US$m)

98.6%
-52.1%

US$m Sh (%)

Jan 1 – June 30

Deals
Market

100.0397,252.9

▲
▼

Industry % Change from Same Period Last Year

Rank Value2018 
RankFinancial Advisor

4 2

1

2017 
Rank

Ardea Partners Llc

3
Lazard 2

-

Morgan Stanley
36.839,330.1

49,061.3 45.914

35,429.8

JP Morgan
14.96

9

-5.6

▲

11

JP Morgan

10
9

12.5

▼

100.0119,310.4

▼

D'Angelin & Co

Evercore Partners

Cooperatieve Rabobank UA

16
8

1
1.2

4

HSBC Holdings PLC

▼

UBS

6

14

Citi
-6.54.0 ▼ 0 -
4.1 1

0.3
0.1

4

14.1

2.4

7,227.9

5,170.2
4.6

3.1
4,265.2
4,415.9

5,514.1

19

17,413.5

10,886.9

14.1
-26.5

▲10.2

▲15,128.8
10.5

1.1

8

15

17
Lambert Energy Advisory Ltd
Credit Suisse

Guggenheim Securities LLC

▲

▲
▲

▼ 52

Market
# of Deals per Advisor

Sh (%)

18.2

-1.0%
-17.7%

13

Industry % Change from Same Period Last Year

6

21.9

5

127*

-7.1%

▲

2017 
Rank US$m

11,089.9
1

7.9

24
11
9 20,177.3

▲

9.1
7,390.5

▼

+1

15.8
13
-

7,161.8
4

12.56.2

▼

▲0.70.7

▲
▲

0.0
1.1

0.3
1.5

▲

2.9
0.9

1.0
0.9

▲2.9
▲

0.3

▼

▼
▼1.4

3.6

0.7

1.1

1.5

1.3
9.4

1.0 ▲
0.0

▲1.1

▲

1.7 -
0.6

▲

▲

▼
0.3
0.9
6.5

1.0
4.2

2.3

▲

Market

11.5
Sh (%) Share Ch.

9.3
10,886.9

28.3

-1.5%

Share Ch.

# of Deals per Advisor

▼

21.9

38,725.0
12.2

164.2

Advisor

▼

Change in 
Fees

Jan 1 – June 30

23,744.6

36,378.5

9.710

4

▲49.358,768.6

18.6

▲
30.5

26,139.2

5

▼

▼
▲

▲

▲
14

-15.8%

-

0.4
2.2

20.7

2

20
22,223.6

0.6

▲

3.4

▼

-4

-447

39

# of

2,085

14 1.2

106,973.2Industry Total

PJT Partners Inc
Societe Generale

Macquarie Group
Cadence Advisory Partners LLC
Savills PLC

24
25

3

7

1

-

8

10

6

11
12

9

50

BNP Paribas SA

-
Goldman Sachs & Co
Avantgarde Capital Co Ltd

D'Angelin & Co
Bank of America Merrill Lynch 12

25

87* 1.5

1,027.2

2.3

0.8

Industry % Change from Same Period Last Year

23

▲

* tie

Industry % Change from Last Quarter

0.1

0.3
Barclays 1.1

5.5%
-17.6%

18
▲

100.0

▲

1.0
▼
▲

1.5
1.1Wells Fargo & Co 21

22 3

▼

-2.6
1.1 1124*

UBS

20

17

Arpwood Capital 19

Natixis
18

10

3,303.3
2,920.3-

2,282.9

1,164.2

1,609.1
1,164.8

2,106.9-
27

2.0

2,584.2

0.3
-48.3

▲
0.5

2.7

6.8
5.2

16
8 ▼

4.1

4.8
4,924.2

4.8

15
14
13

1.9
+1

0.3

▼
▼

22

3
4.0

-16.2

8,361.8

5.6

33,763.0

+1

2 43,823.8

-19

6

BNP Paribas SA

129.9 9.1

1.2

42,721.3
-12▲32.5

16.5

4.5

0.1 12

22
10

12
+3
-7

127+1

▲

-22

Credit Agricole CIB

▲

▲ 1.0 +1

5.02 -
-2

-7
-113

38

0.436.7 ▲
50

-11

Rothschild & Co
▲

Morgan Stanley
+3 3

▼

▼

Market

51.961,958.1 6.4

-41.5%
-17.9% ▼

Rank Value
Financial Advisor

▲

Any French Involvement Completed (AF40)

▼

# of

Lazard 1

Industry % Change from Last Quarter

16.3

4
Guggenheim Securities LLC

5
Rothschild & Co

-7
Citi

Credit Agricole CIB

11,183.3

7.8

101.2 ▲
-11.2

▲ 4

-16.1

-23.4

▼

2.0
2.1

▲

2.7
▼
▲

18

1
0.5

0.9
0.1

-10
5,615.7

22

-

-23

+1

-
Zaoui & Co
Lakeside Capital Advisers LLC

8

+1
4

25

2.7

4,028.9

4,650.7
6

127*
20

PJT Partners Inc

▼
▼

-6

▼
▲

0.3
0
-3

0.1
0.1

-23.9%

Numis
-364 Industry Total1,157

1 0

-28.3%

▼

1

▲
▲

▼

0.3
1.6

▲

+3

0.8

▲

2018 
Rank Sh (%)

Market

7

Goldman Sachs & Co

▲

▲

3
-1

▲
2
6

+1
0.6

+1

-5
▼

0.2
-7

0.3

1.6
▼

-

24 56*Industrial & Comm Bank China

0.413

3.7
-

11.3

2.2
2.3

3

▲

▲

5

1

100.0

-8.7%▼ ▼

0.0 0.0
▲
-

0.1

1,432.6

▲
0.9
0.1

0.8

+1 0.0

4.1
9.5+3

▲+1

▲

0.1

13.0

2.2

▲

0.4

+1 ▲

▲

0.1

+3 ▲

▲

14.0
▲

14.8

-2

-

-

-

0.3

0.0

4.2

7.3
21.2

2.0 ▲

1.2

2.1

0.3
0.5

▲

▼
24.4

41.2

▼

▼

59.8
▲

51.5

▼

134.9

4.6

30.2

▼

18.3

2.4

▼

▼

Imputed Fees (US$m)

▼

+5

▼

▼

Jefferies LLC

Deutsche Bank

+1

-21

Bank of America Merrill Lynch

0.7

-21.3% ▼

0.0

▲

▼

59.5
34.2

0.1

0.3

-31.7%

0.4
-1

0.2

-7
+3
+1

Market

▼

Sh (%)

0.5

-1

4
16

# of Deals

12.0%

3.9

18.5

4 35.8

Rank Value per Advisor (US$m)

19.9

20.6
8.5

6.2

▲

-0.8

5

3.9

1▲
9.1

3.7

8.2

3.3
0.33.4

▼

▲ 0.1

4

▲ 33.4

0.5

13.3

2,799.8
3,210.1
3,900.0

+1

29.4%

2,788.1

▲

-

18.4%

4,415.9

0.1
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CITIC 2,731.5        3* 4.7 2

Morgan Stanley 4,099.7        3 6.1 3
508              

2

611              

CITIC
10,615.2      

7,283.3        
Citi 15.9

58,362.6      

21
1210.9

16,247.4      

China International Capital Co
JP Morgan

China International Capital Co

Jan 1 - June 30 2018

4

10.1

5

38.5
10

5

No. Deals

Asia (ex-Japan) Involvement Announced Advisors by Target Industry                 

698              

3

1010.5
3

13.0

24.3
22.3

1

2

2

4

2
21.1

3

64,436.7        

Announced M&A volume with Asian involvement for the first six months of 2018 totaled US$540.4 billion from 6,484
deals, up 23.5% compared to the same period in 2017. With a combined market share of 42.2%, Energy and Power,
Industrials and Financials were the most active industries this year. Energy and Power reached the highest-ever first
half period with US$80 billion, up 147.3% in value compared to the first half of 2017. 

China inbound activity reached US$33.9 billion from 334 deals during the first six months of 2018, the strongest first half
on record. Deals with Australian involvement during the first half of 2018 accrued US$71.7 billion from 894 deals, a
61.1% increase from the same period last year, the strongest first half in the last three years.

The top announced Asian-involvement deal for the first half of 2017 was the acquisition of a 76.6% interest in EDP
Energias de Portugal by China Three Gorges (Europe) for $28.6 billion. 

According to estimates, M&A advisory fees from completed transactions totaled US$3.6 billion during the first six
months of 2018, a 4% increase from the levels recorded during the same period last year. Morgan Stanley earned the
largest wallet share in the period (3.1%) with US$112.7 million in fees, followed by JP Morgan and Citi, with US$103.1
million and US$81.1 million, respectively. 
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High Technology

* tie

76,886.1      
Mitsubishi UFJ Morgan Stanley 76,886.1      3* 95.8 1                  

3* 95.8 1                  

1

7,683.3        

58,691.6      

First Half 2018  |  Mergers & Acquisitions  |  Financial Advisors

Japan M&A
Japanese M&A Activity Hits Record High US$241 Billion | Healthcare Sector Leads Activity | Japanese Outbound Up 249%

58,688.6      

58,688.6      1*

97.4

Rank Val   
US$m

Deutsche Bank 1*58,688.6      
1*

Goldman Sachs & Co

Goldman Sachs & Co

Morgan Stanley

100.0

30.4
31.2

Sumitomo Mitsui Finl Grp Inc

Telecommunications

Nomura

Evercore Partners

95.8
96.8

No.             
DealsRank

78,127.5      
2
3*

Share

Japan Deals Intelligence

76,886.1      
77,686.1      

80,224.7      
1

Evercore Partners

Healthcare
Nomura

Japanese M&A volume during the first half of 2018 hit an all-time high, with US$240.9 billion, a 267.8% increase from
the same period in 2017. 23 Japanese involvement deals over US$1 billion were announced during the first half of the
year; their combined value jumped 522.7% compared to the same period last year. Overall, 2,025 deals were
announced during the first half of 2018, a 15.3% increase compared to the same period in 2017.

Deal making in the Healthcare sector led the Japanese market, with deal volume totaling US$80.2 billion, accounting for
a 33.3% market share. Telecommunications increased 1,308.8% with US$58.7 billion in value and 24.4% market share.
This was driven by T-Mobile’s US$58.7 billion merger with Sprint; the second largest Japanese involvement deal on
record.

Japanese Outbound activity totaled US$117.9 billion, a 249.3% increase compared to a year ago and the highest first
half volume since records began. Takeda Pharmaceutical’s US$76.9 billion acquisition of Shire was the largest
Japanese involvement deal and the largest cross-border deal in the healthcare sector globally on record.  

Domestic activity more than doubled compared to the same period last year, with US$49.9 billion in aggregate value,
representing the strongest first six months since 2006. 

Any Japanese involvement completed M&A activity reached US$83.4 billion. According to estimates, M&A advisory
fees from any Japanese involvement completed transactions totaled US$1.2 billion, an 18.5% decrease from the
comparable period in 2017.

Citi

Japanese Involvement Announced M&A - Top Advisors by Target Industry    Jan 1 - June 30 2018
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Imputed Fees (US$m)

Financial Advisor
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▲
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▲ ▲
▲ ▲
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UBS ▲37.1 7.1 3*

Rank 2017 
Rank

2018 
RankFinancial Advisor

6.2

# of Deals

CBRE Inc
11

▼

* tie

Jan 1 - June 30 Jan 1 - June 30

# of  2018 
Rank

# of Deals per Advisor # of Deals per Advisor

Sh (%) Value US$m

Samsung Securities 15 2 188.4 0.5 -6.9 ▼ 4 2* 0.4 -1 ▼ Credit Suisse 15 13 76.9 0.4 -0.3 ▼ 1 10* 0.2 0 -

Investment & Commodity Firms,Dealers,Exchanges

Transportation and Shipping (except air)

Top Ten South Korea Buyside Financial Sponsor Involvement Deals Jan 1 - June 30

5/24/2018
3/5/2018 3/7/2018 Yik Corp Investor Group South Korea/South Korea 39.9

Pending Bonne Co Ltd HMCIB SPAC 3 South Korea/South Korea 47.5 Soaps, Cosmetics, and Personal-Care Products
4/2/2018 4/25/2018 Socar Inc Imm Private Equity Inc South Korea/South Korea 56.6
2/19/2018 3/27/2018 Winfood Co Ltd VIG Partners Co Ltd South Korea/South Korea 67.5 Wholesale Trade-Nondurable Goods

Computer and Office Equipment
2/21/2018 2/21/2018 Seoul Airport Limousine Co Investor Group South Korea/South Korea 74.5 Transportation and Shipping (except air)
1/26/2018 1/26/2018 Pointmobile Co Ltd Investor Group South Korea/South Korea 93.9

Business Services
Miscellaneous Retail Trade6/4/2018 Pending Star Vision Co Ltd VIG Partners Co Ltd South Korea/South Korea 128.4

3/20/2018 5/18/2018 Genexine Inc Investor Group South Korea/South Korea 186.4

Investment & Commodity Firms,Dealers,Exchanges
3/15/2018 Pending Lotte Shopping Co Ltd Lotte Himart Co Ltd South Korea/South Korea 285.4 Retail Trade-General Merchandise and Apparel
2/20/2018 2/21/2018 Kiwoom Securities Co Ltd Investor Group South Korea/South Korea 333.2
Rank Date Date Effective Target Acquiror Acquiror / Target Nation Rank Value (US$m) Target Industry

Rubber and Miscellaneous Plastic Products
3/2/2018 Pending Kumho Tire Co Inc Colour Minerals Pty Ltd Australia/South Korea 597.2 Rubber and Miscellaneous Plastic Products
4/9/2018 Pending Kumho Tire Co Inc Xingwei Korea Co Ltd South Korea/South Korea 604.3

Real Estate; Mortgage Bankers and Brokers
Business Services1/2/2018 4/1/2018 Lotte It Tech Co Ltd Lotte Corp South Korea/South Korea 633.9

3/29/2018 3/29/2018 Vestas Invest Mgmt-The K-Twin Samsung SRA Asset Management South Korea/South Korea 670.4

Retail Trade-Food Stores
6/28/2018 Pending Samsung Bioepis Co Ltd Biogen Inc United States/South Korea 700.0 Drugs
1/12/2018 3/8/2018 Bgf Ret Co Ltd Bgf Co Ltd South Korea/South Korea 861.1

Electronic and Electrical Equipment
2/20/2018 4/4/2018 Cj Healthcare Corp Korea Kolmar Co Ltd South Korea/South Korea 1,228.8 Drugs
4/26/2018 Pending ZKW Group GmbH Investor Group South Korea/Austria 1,337.5

Radio and Television Broadcasting Stations
5/8/2018 Pending Siren Holdings Korea Co Ltd Investor Group South Korea/South Korea 2,722.9 Business Services
1/17/2018 Pending 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 - June 30
Rank Date Date Effective Target Acquiror Acquiror / Target Nation Rank Value (US$m) Target Industry
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-16
21.0
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DA Davidson & Co Inc

11*
2

18* 33*

3
3
3

1.9
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Bank of America Merrill Lynch
Pendo Advisors LLC
Chartwell Financial Advisory

5,267.3▼2.1 -216* 416*

▼
567.5 0.148* 8 ▲

▲

Tianfeng Securities Co Ltd 21* 1.3 +5

0.3
2.5
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0.5
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0
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▼
▼
▲
▼
-
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3.1
3.1
3.1
2.5
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1.9
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16*
27*
21*

5
5
5
5
4
4
3

Stifel/KBW
8*
8*
16*
3

27*

12*
12*
12*
12*
16*
16*

Credit Suisse
Sandler O'Neill Partners
Piper Jaffray Cos
Centerview Partners LLC

10.9
1.1
0.4▲

48,884.1
4,964.5
2,006.4

▲ 400.5
1.4 61,523.5

779.3
285.3

0.1
0.0

Rothschild & Co
GF Securities

34*
34*

9
8

Fig Partners LLC

18*
18*
18*

10

RBC Capital Markets
28* +1

5
5
4

2.7
2.7
2.1Piper Jaffray Cos

3

▼ 1,434.3

12*
12*
16*0.3

0.2

-5
2.70.1

8,300.3
53,918.8

4,166.7

▲6

▼-5
▼

+5

1,688.6
-1
-9

16*

12* 8*

Sandler O'Neill Partners

Barclays
12*

53*
4.5
1.8

12.0
0.9

2.7

KPMG
China International Capital Co

-

JP Morgan

11*

11*

9.415

3*
3*

3*

11*
8.8

# of Deals
# of

CITIC

Fairness Opinion Provider US$m Sh (%)# of Deals
2018 
Rank

2017 
Rank

1

Based on Number of Transactions
# of Deals per Advisor
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Deals
Market

14
JP Morgan
Fairness Opinion Provider

Houlihan Lokey

Jan 1 – June 30Any Americas Involvement 
Announced Fairness Opinion

Change in 
Sh (%) Sh (%)

Jan 1 – June 30Any US Involvement Announced 
Fairness Opinion

Rank Value (US$m)
Based on Number of Transactions

# of Deals per Advisor
Based on Number of Transactions

Change in # of Market2018 
Rank

Market2018 
Rank

Rank Value (US$m)

Worldwide Announced 
Fairness Opinion

Rank Value (US$m)
MarketRank Value

# of Deals per Advisor

Jan 1 – June 30

3.2
3.2

Credit Suisse
8*

Tianfeng Securities Co Ltd

5
5

16*
16* 34*
16*
21*

9
9

1,466.6
23*

1.4

32.3
▼1.8 241,182.6

0.4

+4

6*

▲

5.0
0

▲
Sh (%)

+7
15

-
0.3

1,370.7 0.3
2

5*
0

+7

6*

8

-4

5.0
-14

4.4
4

-
7
7

1

5*

8

7
7

8

-5
-5

▼

▼
-5
-4

-1
-9

3.8

25.1

▼
▼

4.4
4.4

5.0 -

▼
292.5

21.9
102,692.0

10*
6

3.8

.0 0.0
▼

4.4
4.9

+6 2.0
+1

-
Barclays

0.1▲+7
10* ▲
6*
6*

18*
▲

▼
▼

Jefferies LLC 6

+3

19,036.5
70,731.2

Moelis & Co
18*
18*

0
-2

2017 
Rank

4.1
Houlihan Lokey

Deals
0

-13
5* 4

4.83* 1

11,664.1 1.5

Rank Value

JP Morgan
2
1 13* 26

Fairness Opinion Provider
2017 
Rank

Market

Huatai Securities Co Ltd

Rank Value

90,961.415
US$mSh (%) Deals Sh (%)US$m

20.3

Raymond James Financial Inc

# of Market Change in 

1 13*
# of Deals

-
1.4

8.0 +7 ▲

3* 11* 9 4.8 0
3,407.5+4 ▲

▼
1,434.3

0.8
-

7 -4

2 8* 14 7.5

9

8
Huaxi Securities Co Ltd 5*12 ▲+2

6 5*
7*899.81.9

Goldman Sachs & Co
▼
-
▼

4.3

3.7
4.3 0

-48

Citi

Haitong Securities Co Ltd
CSC Financial Co Ltd

13*Houlihan Lokey

10*
+12

11

1.9

Evercore Partners
7*

Stifel/KBW
1012*
10

0.1
10*

Citi
Jefferies LLC

10*

12*Duff & Phelps

12*

Morgan Stanley

20*

Raymond James Financial Inc

1.4

3,018.8

▲

1.6 -
916*

12*Guangzhou Securities Co Ltd

- 7
Prairie Capital Advisors Inc

6

Great Wall Securities Co Ltd

16*

82*

Sinolink Securities Co Ltd

Goldman Sachs & Co

Guotai Junan Securities

0.1
20,020.7

▲
-

7▲
0.0

16*
7*
10*

3.7

Evercore Partners

0.0
20.0

.0

Citi
Tianfeng Securities Co Ltd+7

0
292.5

Raymond James Financial Inc

Goldman Sachs & Co

Morgan Stanley
Prairie Capital Advisors Inc

117,820.8
119,673.5

0.3
0.3

26.2
1,416.6 Duff & Phelps

26.6

15.7 ▼
89,799.9

0.4

Duff & Phelps

3.7 -45*
- 12

7* 27* 12 1.9 +8 120,442.9
0.1

+10

2.2 +15
48*

15
14

+8
3.0

Morgan Stanley1.4
6,544.5

▲
3,407.5

4 8

3 11
7*

3 13*

5
11*

7*

1.4

1.3 +4
▲

1.6 +8
1.6

0
-9

0.1
0.2

6*

▲

+15

▲

▲
19

3.3

2.4 +4

+4 ▲
247,013.5

324.2
1.8

31.5

9 -

547.9

2,540.3
10

-16 ▼

+8
▲
▲

5

20* -9

1*
23*

82* +110 1.6

0

Minsheng Securities Co Ltd

677.8

0.2

1.4 992.3-

+3
-8

3.8 ▲

0.9▲

10,992.0

10,507.8
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3,407.5 0.8

110,192.3 14.421

119,673.5 29.2
1,278.6

89,799.9

20,020.7
8,300.3

53,918.8
4,166.7

48,884.1
4,964.5

0

Fairness Opinion Rankings†

53*
4Centerview Partners LLC
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opinions provided as part of a broader advisory mandate.
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Announced league tables include all deals that were announced between January 1, 2017 and June 29, 2018 and of which Thomson Reuters was made aware. All current data and
previous year's data is as of 5:00pm EDT on June 29, 2018. 
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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@thomsonreuters.com

Americas
Robert Levine
Tel: +1 646 223 5682

EMEA

Tel: +44 (0) 20 7542 2246

E-mail: gold.velasquez@thomsonreuters.com

Japan

Ewelina Jarecka
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

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.

-

-

-

Tel: +813 6441 1338
Kaori Motohashi

E-mail: kaori.motohashi@thomsonreuters.com

involvement league tables also include the nation of the seller and seller ultimate parent on privately negotiated stake purchases

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.

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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Thomson Reuters Solutions for the Deal Making Community

FOR STRATEGY AND PLANNING TEAMSFOR INFORMATION PROFESSIONALS
SDC Platinum is the world’s foremost financial 
transactions database, covering new issues, M&A, 
syndicated loans, private equity, project finance, 
poison pills, and more.

Solution for:
• Market Analysis & Trends (Geography, Sector,
Asset Class, Deal Type, Deal Size, etc.)
• Deal Origination (Debt Maturity Analysis,
Company Lifecycle including Private Equity)
• Pitch Creation (Firm Credentials, Representative 
Acquirors)
• M&A Targeting (Active Strategic/Sponsor
Acquirors, Target Company Screener)
• Negotiation (T&C Benchmarking)

Thomson Reuters Deals Business Intelligence 
enables you to slice and dice our renowned Deals 
and Fees data to create ad hoc reports, analyze 
market trends, benchmark your performance and 
identify opportunities – all within a tool built into 
your workflow in Excel®, saving you valuable time 
and giving you a competitive edge.

Solution for:
• Conducting market analysis and identifying trends
• Benchmarking your performance and monitoring 
competitors
• Targeting clients by wallet size and banking 
relationship
• Allocating resources more effectively by 
evaluating and analyzing lost deals

FOR INVESTMENT BANKERS

evaluating and analyzing lost deals

Send us a sales enquiry at: financial.thomsonreuters.com/sales
Read more about our products at: financial.thomsonreuters.com/products

To purchase individual Thomson reuters Deals or 
League Table reports, please contact our Thomson 
Reuters On Demand group: 

Email: trondemand@thomsonreuters.com

Access unique analysis for free anytime using 
Thomson Reuters Deals Intelligence website and 
receive regular updates, delivered direct to your inbox.

Go to: dmi.thomsonreuters.com/dealsintelligence

Thomson Reuters Eikon is the most intuitive 
and comprehensive way of staying informed. 
With natural-language search, you can quickly 
find global information,
news, charts and analytics. Company and 
industry views provide top-level summaries, 
and then detailed information is just a click 
away. Identify new opportunities and gain 
deep understanding of markets, industries, 
companies and events.

Thomson Reuters Eikon also includes an Add-
In for Microsoft® Office to help you increase 
your efficiency. From screening and targeting 
to comparables analysis, building league 
tables, valuing a company

and developing a client pitch book, you 
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Solution for:
• Managing Client Relationships
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