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Global M&A Heat Map (Financial)
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Global M&A Regional Review

* Global merger and acquisition activity reached $1.9 trillion in 1H2019, representing a 10.0%
decrease year-over-year. The basic materials sector experienced the most growth during this
time period with deal activity reaching a high of $150.4 billion, an increase of 65.5% compared
to the same period last year. The pending sale of a 70% stake in Saudi Basic Industries Corp by
the Public Investment Fund to Saudi Arabian Oil Co for $69.1 billion was the largest transaction

in the industry.

* Private equity activity decreased by 1.8% year-on-year to $550.6 billion in transactions.
However, the United States continued to be the most acquisitive country in 1H2019, accounting
for 45.5% of the global private equity volume. The acquisition of GLP Pte Ltd's Urban infill
logistic assets by Blackstone Group for $18.7 billion was the largest private equity deal in the

Global M&A: Premium Breakdown
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Global M&A: Highlights of 1H 2019 Global M&A: Industry Breakdown
Total Amount % YoY

Summary Date Target Acquirer Value Industry (BIn.) % of Total Change
Number of deals 21,343 6/9/2019 Raytheon Co Unit«.ed $90,016.9 Consumer Non-cyclical S475.2 24.5% -12.6%
Volume (BIn.) $1,934.3 Technologies Corp Financial $393.1 203%  -12.2%
Avg Deal Size (Min. 90.6 istol- Industrial 235.0 12.1% 40.8%
vg Deal Size (Min.) > 1/3/2019 Celgene Corp Bristol-Myers ¢88 8482 | naustiia > ? ?
Squibb Co Energy $183.6 9.5% -5.8%
Top Adviser . Technology $178.5 9.2% 15.1%

6/25/2019 Allergan PLC AbbVie Inc $83,791.2
JPMorgan Chase & Co Basic Materials $150.4 7.7% 64.6%
Number of deals 154 3/27/2019 Saudi Basic Industries  Saudi Arabian Oil Public Investment $69,082.7 Communications $147.3 7.6% -49.0%
Volume (BIn.) $635.5 Corp Co Fund/The Consumer Cyclical $144.0 7.4%  -23.7%
Avg Deal Size (BIn. 4.1 i Utiliti 32.5 1.7% -69.6%
vg Deal Size (BIn.) S 5/9/2018 Anadarko Petroleum Occidental T ilities S b b
Corp Petroleum Corp Diversified $1.4 0.1%  -63.5%
Global M&A: Quarterly Volume Global M&A: Deal Type Breakdown

Amount % Change % Change

$1,400 1 - 14,000  pea| Type (BIn.) Deal Count Volume
$1,200 - I - _ - 12,000 ‘company Takeover $1,137.7 -7.5% -5.7%
$1,000 - - 10,000 Cross Border $605.6 -7.3% -36.4%
$800 - o - 8,000 Private Equity $551.1 -7.3% -1.7%
i L Asset sale $322.0 -3.2% -8.2%

$600 6,000

$400 - - 4,000 Tender Offer $92.2 -19.1% -52.3%

. _A 0% _ o
$200 - 2,000 Venture Capital $97.5 4.0% 10.9%
50 0 Spin-off $11.3 -39.2% -89.7%
2014 Q2 2015 Q2 2016 Q2 2017 Q2 2018 Q2 2019 Q2 Minority purchase $223.0 -7/.A%  -17.4%
Majority purchase $168.6 -12.6% -1.1%

mm Volume S(BIn.) Deal Count

Quarterly Volume represents any involvement (target, seller, or acquirer).
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Global Announced Deals 01/01/2019 - 06/30/2019

Cross Border Announced Deals 01/01/2019 - 06/30/2019
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Americas M&A Regional Review

* Deal activity in the Americas reached a volume of $1.2 trillion in 1H2019, representing a 8.5%
increase compared to the same period last year. The United States contributed to 91.7% of the
region’s total and continued to be most targeted country for M&A transactions.

* The consumer non-cyclical and industrials sectors were the two most the most targeted industries in
the region accounting for approximately 46.0% of the overall deal volume. The announced acquisition
of United Technologies Corp by Raytheon Co for $90.0 billion was the largest transaction on record
within industrial the sector as well as globally.

* The energy sector experienced a modest increase of 2.7% year-on-year compared to the same period
last year. This growth was partly due to the pending acquisition of Anadarko Petroleum Corp by
Occidental Petroleum Corp for $55.1 billion.

Americas M&A: Highlights of 1H 2019

Americas M&A: Country Breakdown

Amount % YoY
Country (BIn.) % of Total Change
United States $1,078.3 89.9% 8.4%
Canada $57.2 4.8% 19.8%
Brazil $23.9 2.0% -4.8%
Chile $18.5 1.5% 191.8%
Mexico $4.5 0.4%  322.1%
British Virgin Islands $4.5 0.4% -34.2%
Bermuda $3.1 0.3% -80.8%
Colombia $2.0 0.2%  130.3%

Americas M&A: Industry Breakdown

Total Value Amount % YoY
Summary Date Target Acquirer Seller (Min.) Industry (BIn.) % of Total Change
Number of deals 9,478 : X Consumer Non-cyclical $380.2 31.7% 8.1%
6/9/2019 Raytheon Co United Technologies Corp - $90,016.9
Volume (BIn.) $1,200.0 Financial $195.8 16.3% -3.4%
Avg Deal Size (Min.) $126.6 . . Industrial $147.2 12.3% 99.2%
1/3/2019 Celgene Corp Bristol-Myers Squibb Co - $88,848.2
Energy $146.2 12.2% 2.8%
Top Adviser . Technology $126.2 10.5% 28.5%
6/25/2019 Allergan PLC AbbVie Inc - $83,791.2
JPMorgan Chase & Co Communications $71.0 5.9% -34.6%
Number of deals 84 . Consumer Cyclical $68.6 5.7% -10.4%
5/9/2019 Anadarko Petroleum Corp  Occidental Petroleum Corp - $55,150.6
Volume (BIn.) $484.4 Basic Materials $46.6 3.9% 36.6%
Avg Deal Size (BIn. 5.8 ideli i Utilities 19.0 1.6% -58.0%
vg Deal Size (BIn.) ? 3/18/2019 Worldpay Inc Fidelity National . $40,966.9 . 2 ° °
Information Services Inc Diversified $0.0 0.0%  -90.2%
Americas M&A: Quarterly Volume Americas M&A: Deal Type Breakdown
Amount % Change % Change
$1,000 - - 7,000 Deal Type (BIn.)  Deal Count Volume
$800 - - 6,000 Company Takeover $859.9 -3.0% 10.3%
- 5,000 Cross Border $268.0 -4.3% -26.4%
$600 - - 4,000 Private Equity $271.4 -3.4% 2.4%
$400 - - 3,000 Asset sale $192.2 2.8% 27.8%
- 2,000 Tender Offer $38.8 -21.4% -36.5%
$200 - | 1000 Venture Capital $56.6 -0.6% 31.8%
%0 0 Spin-off S2.1 -48.5% -94.0%
2014 Q2 2015 Q2 2016 Q2 2017 Q2 2018 Q2 2019 Q2 Minority purchase 588.8 2% 05%
Majority purchase $36.6 -2.9% 5.5%
mmmm Volume $(BIn.) Deal Count
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Quarterly Volume represents any involvement (target, seller, or acquirer).
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US Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019

US Announced Deals (Target or Seller) 01/01/2019 - 06/30/2019
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Canada Announced Deals (Any Involvement)

Canada Announced Deals (Target or Seller) 01/01/2019 - 06/30/2019
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Latin America Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019

Brazil Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019

2018 2018
MKTSHR  VOLUME USD DEAL MKT SHR MKT SHR  VOLUME USD DEAL MKT SHR MKT SHR
RANK (%) (Min) COUNT CHANGE FIRM RANK (%) (Min) COUNT | RANK (%) CHANGE
Morgan Stanley 1 25.2 16,122 11 4w -21.2 Morgan Stanley 1 44.5 12,867 2 66.9W" -22.4
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Latin America Announced Deals (Target or Seller) 01/01/2019 - 06/30/2019

01/01/2019 - 06/30/2019

Brazil Announced Deals (Target or Seller)
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MKT SHR
RANK (%)

MKT SHR
CHANGE

2018
VOLUMEUSD  DEAL MKT SHR
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MKT SHR
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MKT SHR
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EMEA M&A Regional Review

» Deal volume for EMEA-based targets decreased by 31.8% from the same period last year to $395.0
billion; the lowest deal volume since 1H2017. The United Kingdom was the most sought-after country
in 1H2019, with $82.9 billion in transactions.

* The basic materials sector was the most targeted industry experiencing a year-over-year growth of
216.8% and accounting for 19.2% of the transactions for the period. Saudi Arabian Oil Co’s pending
acquisition of a 70% stake in Saudi Basic Industries Corp for $69.0 billion was the largest deal
announced in the sector and region.

* Private equity activity for EMEA-based targets reached a volume of $205.5 billion in 1H2019,
representing a 17.3% increase from the same period last year.

EMEA M&A Highlights of 1H 2019

EMEA M&A: Country Breakdown

Amount % YoY
Country (BIn.) % of Total Change
United Kingdom $80.7 20.5% -54.6%
Germany $44.5 11.3% -50.4%
France $37.3 9.5% 2.5%
Spain $17.3 4.4% -47.7%
Italy $14.0 3.6% -40.4%
Netherlands $12.6 3.2% -53.6%
Switzerland $12.6 3.2% -79.0%
Finland $8.2 2.1% 350.8%

EMEA M&A: Industry Breakdown

Total Amount % YoY
Summary Date Target Acquirer Seller Value Industry (BIn.) % ofTotal Change
Number of deals 5,648 . . . . ) Public Investment Financial $93.0 23.6% -23.7%
3/27/2019  Saudi Basic Industries Corp Saudi Arabian Oil Co $69,094.5
Volume (BIn.) $393.4 Fund/The Basic Materials $75.9 19.2%  216.8%
Avg Deal Size (MIn.) $69.6 EP Global Commerce VI Consumer Non-cyclical $49.9 12.6% -58.8%
6/12/2019 METRO AG - $9,391.5
GmbH Communications $47.2 12.0%  -60.4%
Top Adviser . Industrial $41.1 10.4% -18.8%
6/12/2019 Axel Spinger SE KKR & Co Inc - $7,679.0
Goldman Sachs & Co Consumer Cyclical $35.3 8.9% -34.4%
Number of deals 51 i i Technolo 26.5 6.7% 2.3%
4/2/2019 Two residential mortgages Citigroup Inc UK Asset Resolution Ltd  $6,407.7 ey ? ’ ?
Volume (BIn.) $138.3 and unsecured loans port Energy $22.2 56%  -39.0%
Avg Deal Size (BIn.) $2.7 Utilities S2.7 0.7% -94.0%
3/11/2019  Mellanox Technologies Ltd NVIDIA Corp - $6,339.7
Diversified $0.9 0.2% 1.2%
EMEA M&A: Quarterly Volume EMEA M&A: Deal Type Breakdown
Amount % Change % Change
$500 - - 5,000 Deal Type (BIn.) Deal Count Volume
$400 - I . - 4,000 Company Takeover $159.9 -12.3% -43.6%
- Cross Border $215.1 -8.2% -47.3%
$300 1 . - 3,000 |private Equity $203.8  -10.7%  16.4%
$200 - L 2000 [Assetsale $75.4 -15.3% -50.5%
Tender Offer S41.7 -17.6% -63.5%
$100 - 1,000 Venture Capital $17.5 -4.5% 22.3%
pIn-0 5 -14.07% -03.17%
s | Lo Spin-off $9.1 14.8%  -83.1%
2014 Q2 2015 Q2 2016 Q2 2017 Q2 2018 Q2 2019 Q2 Minority purchase $47.8 -2.6% 0.7%
Majority purchase $89.7 -12.6% 60.1%
mmmm Volume $(BIn.) Deal Count
8

Quarterly Volume represents any involvement (target, seller, or acquirer).
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Europe Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019

Europe Announced Deals (Target or Seller)

01/01/2019 - 06/30/2019
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UK Announced Deals (Any Involvement)

01/01/2019 - 06/30/2019

Germany Announced Deals (Any Involvement)
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MKT SHR
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VOLUMEUSD  DEAL MKT SHR
(Min) COUNT |RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
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JPMorgan Chase & Co 1 22.9 32,812 19 6
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France Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019

Italy Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019
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FIRM RANK (%) (Min) COUNT | RANK (%) CHANGE FIRM RANK (%) (Min) COUNT | RANK (%) CHANGE
Lazard Ltd 1 30.2 27,241 40 9lw -2.8|  |HSBC Bank PLC 1 23.6 5,946 24 1.3|a 223

eS| w20 a2 a0
Frewopsodtess | zs 7 % om0
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Benelux Announced Deals (Any Involvement)

01/01/2019 - 06/30/2019

Iberia Announced Deals (Any Involvement)
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2018
DEAL MKT SHR
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RANK (%)

MKT SHR
CHANGE
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Nordic Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019

Eastern Europe Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019
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2018 2018
MKTSHR  VOLUME USD DEAL MKT SHR MKTSHR  VOLUME USD DEAL MKTSHR | MKT SHR
FIRM RANK (%) (Min) COUNT | RANK (%) CHANGE RANK (%) (Min) COUNT | RANK (%) CHANGE
Goldman Sachs & Co LLC 1 41.0 27,923 15 7|a 31.3| |citigroup Inc 1 19.7 5,177 10 8 754 123
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Africa/ME Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019

2018
MKTSHR  VOLUME USD DEAL MKT SHR MKT SHR
FIRM RANK (%) (Min) COUNT | RANK (%) CHANGE
JPMorgan Chase & Co 1 63.6 90,395 14 1 32.8 | 30.8
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APAC M&A Regional Review

* In 1H2019, M&A activity targeting the Asia-Pacific experienced a decrease of 28.9% to $332.8 billion
compared to the same period last year. The value of deals targeting Chinese companies or assets in

China accounted for 41.3% of the total deal volume in APAC.

* The financial sector was the most targeted industry, accounting for 30.7% of the region's overall

volume. The divestiture of Ascendas Pte Ltd and Singbridge Pte Ltd by Ascendas-Singbridge Pte Ltd for

$7.82 billion was the largest deal announced in the sector and the region.

* Private equity deals decreased by 46.9% year-on-year to $66.8 billion. Sequoia Capital was the most
active investor in 1H2019 with its involvement in 40 deals. Whereas, Brookfield Asset Management was
involved in the largest transaction in the sector; the pending divestiture of East West Pipeline Ltd’s

pipeline business for $2.44 billion.

APAC M&A: Highlights of 1H 2019

Total
Summary Date Target Acquirer Seller Value
Number of deal 6,190 -Singbri
umber ot deals 1/14/2019 Multiple Targets Capitaland Ltd Ascendas-Singbridge o, o)) ,
Volume (BIn.) $333.0 Pte Ltd
. Beijing Easyhome
Avg Deal Size (Min. 53.8
vg Deal Size (Min.) i 1/23/2019  Furnishing New Retail Wuhan Zhongshang ; $5,633.2
. Commercial Group Co Ltd
Chain Store
Top Adviser i i
P Advi 4/25/2019  Mindanao Islamic Multipple Acquirers - $5,400.0
Morgan Stanley Telephone Co Inc
Number of deals 40
5/8/2019 Yahoo Japan Corp Shareholders - $4,780.0
Volume (BIn.) $23.1
Avg Deal Size (BIn.) $0.6
5/8/2019 Yahoo Japan Corp Softbank Corp - $4,144.4
APAC M&A: Breakdown
Amount % Change % YoY
APAC Industry Breakdown ™ Financial Deal Type (BIn.) Deal  Change
9% B Industrial Company Takeover $112.1 -11.5% -27.4%
0 0,
4% 0% B Consumer Cyclical Cross Border $117.6 -10.1% -38.1%
B Consumer Non-cyclical  Private Equity $66.8 -12.0% -46.9%
B Communications Asset sale $52.9 -1.9% 7.6%
m Basic Materials Tender Offer $11.8 -19.3% -34.5%
i _ o _ o
= Technology Venture Capital $23.5 11.0% 55.0%
Spin-off $0.1  -40.0% -99.7%
Energy
Minority purchase $85.8  -13.8% -35.6%
Utilities o
Majority purchase $42.3 -16.1% -48.1%
Diversified

APAC M&A: Quarterly Volume
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S0 0
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Australia/NZ M&A: Quarterly Volume
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Greater China M&A: Quarterly Volume

$300 2000
1
$200 I 500
| - 1000
»100 500
S0 0
or or or or or or
SN SN SR\ T
mmm \Volume S(BIn.) Deal Count
Japan M&A: Quarterly Volume
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Graphs represent any regional involvement (target, seller, or acquirer).
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APAC Ex-Japan Announced Deals (Any Involvement)

01/01/2019 - 06/30/2019

APAC Ex-Japan Announced Deals (Target or Seller)

01/01/2019 - 06/30/2019

Bpc |5 s man 1 9 ssa o5

414,207

6,001 560,325

2018 2018
MKT SHR  VOLUME USD DEAL MKT SHR MKT SHR  VOLUME USD DEAL MKT SHR MKT SHR
FIRM RANK (%) (Mln) COUNT | RANK (%) CHANGE FIRM RANK (%) (MIn) COUNT | RANK (%) CHANGE
Goldman Sachs & Co LLC 1 13.1 54,312 26 8|4 0.3 JPMorgan Chase & Co 1 11.4 38,068 18 2 9.8|4 1.6

333,840

5,170 450,393

01/01/2019 - 06/30/2019
2018
MKT SHR
(%)

APAC Private Equity (Any Involvement)

MKT SHR
(%)
303

MKT SHR
CHANGE

23.0|a 7.3

VOLUMEUSD  DEAL
(Min) COUNT | RANK

52,024 19 3

CodtsiseowAs s 95 s 13 5 294 &

FIRM RANK
Goldman Sachs & Co LLC 1

mepgprmesuc | m e maw 1 - s s
MowaricGrowtd 1 23 ams 5 15 12w 4

171,911 1,624 222,813
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AU & NZ Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019

Japan Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019

mepgpaesuc |3 w7 mae 1 a
wedsaco |y 19 a5 5 a1

74,764

2018 2018
MKTSHR  VOLUME USD DEAL MKT SHR MKT SHR  VOLUME USD DEAL MKT SHR MKT SHR
FIRM RANK (%) (Min) COUNT | RANK (%) CHANGE FIRM RANK (%) (Min) COUNT | RANK (%) CHANGE
Bank of America Corp 1 37.8 22,432 FS 32.8 Morgan Stanley 1 23.8 22,686 36 4 520w -28.1

MewreGowid | s 32 s 1 - a3

95,215

1,817 177,386

01/01/2019 - 06/30/2019

South Korea Announced Deals (Any Involvement)

01/01/2019 - 06/30/2019

China Announced Deals (Any Involvement)

2018
MKT SHR

(%)

MKT SHR
(%)

DEAL
COUNT | RANK

MKT SHR
CHANGE

VOLUME USD

FIRM RANK (Min)

2018
MKT SHR
(%)

MKT SHR
(%)

MKT SHR
CHANGE

VOLUME USD DEAL

FIRM RANK (Min) COUNT | RANK

13.9 7.4 & 6.5

Credit Suisse Group AG 1 6,221 4

smngwakcrdenc m 12 se 1 s
Fomsidac 3 ws 2 9 aw s
daroFnalGrowne 1503w 1 - a0
secwnnic om0 me 1 - a
Geroene 3 03 a1 a0

44,684 835 46,139

Huatai Securities Co Ltd 1 8.4 14,528 17 10

Mognsaie s a1 am 7 4 5w s
Gigopne m 7 asm 3 3 waw s
diegoopid m 2w 3 a g
bogseartescors |y 13 a2 a3

173,908

2.4 |4 5.9

2,258 266,307
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Hong Kong Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019

Taiwan Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019

Maseriestotd |5 a1 sy 2 e
GaNeerongs | s o5 w2 a0

73,151

2018 2018
MKT SHR  VOLUME USD DEAL MKT SHR MKT SHR  VOLUME USD DEAL MKT SHR MKT SHR
FIRM RANK (%) (Mln) COUNT | RANK (%) CHANGE FIRM RANK (%) (MIn) COUNT | RANK (%) CHANGE
JPMorgan Chase & Co 1 8.5 3,861 v -14.5 KGI Securities Co Ltd 1 13.8 497 4 2.2 11.6

prewaeasecopers? |3 a9 ms 5 u oom s
Vseartescows | s 20 m 1 a0
Cwngcouc | s 3w 1 7 osa o
e I R R

01/01/2019 - 06/30/2019

SE Asia Announced Deals (Any Involvement)

India Announced Deals (Any Involvement) 01/01/2019 - 06/30/2019

2018
VOLUMEUSD  DEAL MKT SHR
(Min) COUNT | RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

2018
DEAL MKT SHR MKT SHR

COUNT | RANK (%) CHANGE

MKT SHR
FIRM RANK (%)

VOLUME USD
(Min)

JPMorgan Chase & Co 1 30.1 39.0w

Vognsaer s s mey 73 maw o

31,113 9 1 -8.9

dfeieuc n 2 ams 2
TdorfcemgroracoUC 1 a1 a1 e
sprwes a3 w1 a1

103,350 1,103 128,002

Kotak Mahindra Bank Ltd 1 7.4

a2 e w1 - a &
w5 s a3 5 om0

46,977

3,476 17 2.3 |4 5.1

1,041 90,365
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Bloomberg League Criteria

Announced Global League Tables are based upon announced total values, unless otherwise stated in the title. Non-US dollar values are
converted to US dollars at the time of announcement.

Credit will be given to transactions in which Bloomberg classifies as mergers, acquisitions, divestitures, self-tenders, or spin-offs.

Regional and industry League Tables will be based on the country of risk and industry of the ultimate publicly traded parent of a privately held
company where applicable.

Advisors to any member of an investor group, consortium, or joint venture are eligible for full credit.

Advisory fees hold no weight over advisory credit.

General Database Criteria

A transaction is considered to have been announced upon the release of terms offered by the acquirer, and acknowledgement of the offer by
the target company.

Deals that are considered to be in proposed status will not be granted credit.
Full versions of Bloomberg’s League Tables Standards & Guidelines can be accessed on Bloomberg Professional:

{IDOC 2063961<G0O>}: M&A

Bloomberg L.P. reserves the right of final decision concerning league eligibility and requires adequate documentation for the same. Bloomberg L.P. and its suppliers believe the
information herein was obtained from reliable sources, but they do not guarantee its accuracy. Neither the information nor the opinion expressed constitutes a solicitation of the
purchase or sale of securities or commodities. Due to the dynamic nature of the Professional Service product, League Table rankings may vary between the quarterly/year-end
publications and data found on the Bloomberg Professional Service.
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