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Global M&A Heat Map
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Global M&A Regional Review

* Global M&A deal volume reached $3.0 trillion in the first 3Q2018, representing a 26.8% increase compared
to the same period last year. Deals involving targets based in North America accounted for $1.5 trillion of
the global activity, representing a 51.3% increase year-over-year.

* Cross border deals accounted for 46.1% of all announced deals. Takeda Pharmaceutical Co Ltd's pending
acquisition of $80.4 billion of Shire PLC was the largest cross border deal in the first 3Q2018, making it the
largest company takeover by a Japanese company on record.

* Transactions involving targets based in the technology sector increased 74.8% year-over-year to $251.1
billion. Broadcom Inc's announced acquisition of CA Inc for $18.1 billion was the largest deal for the
technology sector this year.

Global M&A: Highlights of 1st 3Q2018

Global M&A: Premium Breakdown
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Global M&A: Industry Breakdown

Total Amount % YoY
Summary Date Target Acquirer Seller Value Industry (BIn.) % of Total Change
Number of deals 32,253 . . Financial $687.6 22.2% 5.9%
5/8/2018 Shire PLC Takeda Pharmaceutical Co Ltd - $80,434.8
Volume (BIn.) $3,027.4 Consumer Non-cyclical $609.3 19.7% 40.6%
Avg Deal Size (Min.) $93.8 . . . Communications $369.4 11.9% 73.8%
3/8/2018 Express Scripts Holding Co Cigna Corp - $68,375.7
Energy $351.9 11.4% 50.8%
Top Adviser . Industrial $269.7 8.7% -8.6%
8/1/2018 Energy Transfer Partners LP Energy Transfer Equity LP - $59,388.2
Morgan Stanley Consumer Cyclical $251.8 8.1% -3.4%
Number of deals 242 . i Technology $251.1 8.1% 74.8%
4/29/2018 Sprint Corp T-Mobile US Inc - $57,805.6
Volume (BIn.) $775.6 Basic Materials $152.9 4.9% 130.9%
Avg Deal Size (BIn.) $3.2 Utilities $147.6 4.8% 27.2%
4/25/2018 Sky PLC Comcast Corp - $50,714.3
Diversified $5.1 0.2% -52.5%
Global M&A: Quarterly Volume Global M&A: Deal Type Breakdown
Amount % Change % Change
$1,400 - - 14,000 Deal Type (BIn.) Deal Count Volume
$1,200 . - u - 12,000 | company Takeover $1,769.2 1.9% 41.2%
$1,000 - - 10,000 Cross Border $1,395.8 0.9% 27.4%
$800 - ] - 8,000 Private Equity $783.0 0.5% 12.8%
4 L Asset sale $502.1 -1.5% 16.9%
$600 6,000
$400 - L 4000 Tender Offer $260.7 -19.3% 17.2%
H 0, 0,
$200 - - 2,000 Venture Capital $163.0 2.5% 51.3%
<0 0 Spin-off $54.9 31.4% -29.4%
2013 Q3 2014 Q3 2015 Q3 2016 Q3 2017 Q3 2018 Q3 Minority purchase 5386.5 2.8%  25.4%
Majority purchase $256.3 -1.2% 7.0%
= Volume S(BIn.) Deal Count

Quarterly Volume represents any involvement (target, seller, or acquirer).




Global Announced Deals 01/01/2018 - 09/30/2018

Cross Border Announced Deals 01/01/2018 - 09/30/2018
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Americas M&A Regional Review

* M&A deal volume in the Americas increased by 48.2% to $1.6 trillion compared to the same period
last year. Transactions targeting companies in the energy sector rose by 60.3% to $260.8 billon. The
announced acquisition of Energy Transfer Partners LP by Energy Transfer Equity LP for $59.4 billion
was the largest transaction in the sector. The United States contributed to 87.5% of the region's total
and continued to be the most targeted country for M&A transactions.

* The consumer, non-cyclical and financial sectors were the most targeted industries in the region,
contributing 24.8% and 19.8% to the overall deal volume, respectively.

* Morgan Stanley ranked as the top financial adviser in the first 3Q2018, accounting for 32.9% of the
market share and advising on 127 deals in the region.

Americas M&A: Highlights of 1st 3Q2018

Americas M&A: Country Breakdown

Amount % YoY
Country (BIn.) % of Total Change
United States $1,378.3 88.2% 52.0%
Canada $95.7 6.1% 21.1%
Brazil $32.1 2.1% -13.9%
Bermuda $18.7 1.2% 1783.9%
British Virgin Islands $10.3 0.7% 66.4%
Chile $10.1 0.6% 7.8%
Mexico S2.0 0.1% -47.8%
Colombia $1.0 0.1% -45.4%

Americas M&A: Industry Breakdown

Total Value Amount % YoY
Summary Date Target Acquirer Seller (Min.) Industry (BIn.) % ofTotal Change
Number of deals 13,738 5/8/2018 . Takeda Pharmaceutical Co ) e Consumer Non-cyclical $397.2 25.0% 71.3%
Volume (BIn.) $1,563.0 Ltd Financial $316.7 20.0%  55.8%
Avg Deal Size (MIn. 113.6 E 262.3 16.59 61.29
v Deal Size (Min.) > 3/8/2018 Express Scripts Holding Co Cigna Corp - $68,375.7 nergy ? % %
Technology $164.2 10.3% 176.8%
Top Adviser X Communications $139.0 8.8% 59.9%
8/1/2018 Energy Transfer Partners LP Multiple Sellers - $59,388.2
Morgan Stanley Industrial $105.4 6.6% -13.6%
Number of deals 127 X . Consumer Cyclical $95.2 6.0% -7.3%
4/29/2018 Sprint Corp T-Mobile US Inc - $57,805.6
Volume (BIn.) $515.9 Basic Materials $58.3 3.7% 157.7%
Avg Deal Size (BIn. 4.1 Utilities 47.4 3.0% -29.9%
g ( ) ? 4/30/2018 Andeavor Marathon Petroleum Corp - $28,993.5 ? ¢ ¢
Diversified $1.7 0.1% 183.5%
Americas M&A: Quarterly Volume Americas M&A: Deal Type Breakdown
Amount % Change % Change
$700 - - 5,000 Deal Type (BIn.) Deal Count Volume
yp
S600 - - Company Takeover $1,076.6 6.9% 58.2%
- 4,000
$500 - ' Cross Border $507.3 5.4% 37.4%
J - 3,000 Private Equity $376.4 5.8% 13.6%
$400
$300 - L 5 000 Asset sale $239.3 -0.6% 17.0%
’ ender er o -30.07% -14.0%
$200 - Tender Offi $65.6 36.5% 14.0%
$100 - - 1,000 Venture Capital $69.3 4.7% 26.1%
pIN-0 o 0% -24.07%
50 0 Spin-off $22.6 54.0% 24.0%
2013 Q3 2014 Q3 2015 Q3 2016 Q3 2017 Q3 2018 Q3 Minority purchase 51334 6.6%  49.7%
Majority purchase $63.2 6.2%  127.9%
= Volume $(BIn.) Deal Count
5

Quarterly Volume represents any involvement (target, seller, or acquirer).
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US Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018

US Announced Deals (Target or Seller) 01/01/2018 - 09/30/2018
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Canada Announced Deals (Any Involvement)
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Latin America Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018

Brazil Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018
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MKT SHR  VOLUME USD DEAL MKT SHR MKT SHR MKTSHR  VOLUME USD DEAL MKT SHR MKT SHR
RANK (%) (MIn) COUNT | RANK (%) CHANGE FIRM RANK (%) (Min) COUNT | RANK (%) CHANGE
Morgan Stanley 1 38.7 25,840 10 3 11.9]4a 26.7 Morgan Stanley 1 55.2 21,427 6 12,0} 43.2

43,380

Latin America Announced Deals (Target or Seller) 01/01/2018 - 09/30/2018

01/01/2018 - 09/30/2018

Brazil Announced Deals (Target or Seller)

2017
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EMEA M&A Regional Review

* Deal volume for EMEA-based targets reached $765.1 billion in the first 3Q2018, a 25.2% increase from
the same period last year. The United Kingdom continued to be the most targeted country in the
region, generating $240.0 billion in transactional value.

* MA&A deal activity in the communications sector experienced an increase of 456.5% year-over-year,
partly due to Comcast Corp's pending acquisition of Sky PLC for $46.0 billion. This deal was the largest
of the quarter in the EMEA region.

* Cross border deals in the region reached $589.95 billion, accounting for more than three quarters of
the overall volume in the region.

EMEA M&A Highlights of 1st 3Q2018

EMEA M&A: Country Breakdown

Amount % YoY
Country (BIn.) % of Total Change
United Kingdom $239.9 31.4% 39.6%
Germany $111.3 14.5% 128.8%
Spain $46.5 6.1% 74.2%
France $39.3 5.1% -58.0%
Switzerland $34.1 4.5% -0.2%
Italy $33.8 4.4% -36.8%
Netherlands $29.7 3.9% 41.5%
Finland $3.7 0.5% -33.4%

EMEA M&A: Industry Breakdown

Total Amount % YoY
Summary Date Target Acquirer Seller Value Industry (BIn.) % ofTotal Change
Number of deals 8,277 Financial $189.4 23.8% -1.1%
4/25/2018 Sky PLC Comcast Corp - $50,714.3
Volume (BIn.) $765.1 Communications $146.9 18.4%  456.5%
Avg Deal Size (Min. 92.4 - i Consumer Non-cyclical 124.4 15.6% -3.3%
vg Deal Size (Min) 5 5/11/201 0P -EnergiasdePortugal L ) e Gorges Corp ; $28,159.9 : i > ° °
SA Utilities $84.1 10.6%  217.4%
Top Adviser X X Industrial $70.3 8.8% 5.5%
5/9/2018 Multiple Targets Vodafone Group PLC Liberty Global PLC $21,813.2
Morgan Stanley Consumer Cyclical $68.3 8.6% -18.9%
Number of deals 62 Energy $43.7 5.5% -6.6%
3/12/2018 Innogy SE E.ON SE RWE AG $21,669.9
Volume (BIn.) $193.3 Technology $35.2 4.4% 53.3%
Avg Deal Size (BIn.) $3.1 Basic Materials $33.5 4.2% 142.3%
7/3/2018 Multiple Targets CK Hutchison Holdings Ltd VEON Ltd $14,148.9
Diversified $0.8 0.1% -84.0%
EMEA M&A: Quarterly Volume EMEA M&A: Deal Type Breakdown
Amount % Change % Change
$400 - - 4,000 Deal Type (BIn.) Deal Count Volume
l Company Takeover $433.1 -6.0% 42.8%
2300 - = [ 3000 e oss Border $589.9 23%  29.2%
= Private Equity $227.1 -6.7% 13.9%
$200 - - 2,000
Asset sale $185.0 -1.0% 34.9%
Tender Offer $164.1 -38.1% 51.0%
$100 - - 1,000
Venture Capital $19.8 -3.1% 41.3%
<o Lo Spin-off $25.3 66.7%  292.3%
2013 Q3 2014 Q3 2015 Q3 2016 Q3 2017 Q3 2018 Q3 Minority purchase $65.4 -7.8% -4.9%
Majority purchase $63.1 -1.7% -18.7%
mm Volume $(BIn.) Deal Count
8

Quarterly Volume represents any involvement (target, seller, or acquirer).
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Europe Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018

Europe Announced Deals (Target or Seller)

01/01/2018 - 09/30/2018
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France Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018

Italy Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018
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JPMorgan Chase & Co 1 43.1 56,530 26| 12 9.6la 33.5|  |Rothschild & Co 1 21.8 11,394 22 1 48.4[% -26.6
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Nordic Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018

Eastern Europe Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018
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FIRM RANK (%) (MIn) COUNT | RANK (%) CHANGE FIRM RANK (%) (Mln) COUNT | RANK (%) CHANGE
LionTree Advisors LLC 1 21.2 20,619 65 0.1 21.2 JPMorgan Chase & Co 1 12.8 6,744 13 1414 11.4
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Africa/ME Announced Deals (Any Involvement)
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Goldman Sachs & Co LLC 1 26.8 33,731 13 4 7.9la 18.9
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APAC M&A Regional Review

APAC M&A: Quarterly Volume

$400 6,000
*  M&A activity targeting the APAC region for the first 3Q2018 increased by 3.9% year-on-year to $707.27 $300 . I . I= . | 4000
billion. Deals exceeding $1.0 billion in value increased by 2.8% to 111 deals this quarter. The value of $200 . owl 1 > 000
deals targeting Chinese companies or assets accounted for 46.3% of the total deal volume. 5100 ’
* The financial and industrial sectors were the most targeted industries, accounting for 39.7% of the 20 X . X N X X 0
. . - . ot ot ot ot ot ot
region's overall volume. The pending acquisition of APA Group led by CK Infrastructure Holdings Ltd for B I S I U P L
$16.4 billion was the largest deal involving an APAC-based target this year. s \Volume $(BIn.) Deal Count
* Private equity deal volume increased by 11.4% year-on-year to $182.91 billion. Sequoia Capital was the
most active investor in the first 3Q2018 with its involvement in 57 deals. Australia/NZ M&A: Quarterly Volume
$80 600
560 400
APAC M&A: Highlights of 1st 3Q2018 $40
Total 200
Summary Date Target Acquirer Seller Value $20
Number of deals 10,216 . . $0 0
8/13/2018 APA Group Multiple Acquirers - $16,364.9 o o o o o, o,
Volume (BIn.) $707.4 10\},0 10\)‘0 10@(} ,&@0 ’),0{‘ ok 10@0
Avg Deal Size (Min.) $69.2 Flipkart Online Services .
5/9/2018 Pyt Ltd Walmart Inc Multiple Sellers $16,000.0 = \olume $(BIn.) Deal Count
Top Adviser S Il ; ; Greater China M&A: Quarterly Volume
6/8/2018  Micro Financial Services Multiple Acquirers - $14,000.0
JPMorgan Chase & Co Group $300 3000
Number of deals 22 5/9/2018 Yantai Wanhua Wanhua Chemical Group Co Multiole Sellers $10,232.7
Volume (BIn.) $68.8 Chemical Co Ltd Ltd e AT 5200 | T | b5 1 2000
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APAC Industry Breakdown ™ Financial Deal Type (BIn.) Deal  Change .
2% 0% B Industrial Company Takeover $269.4 1.5% -1.1% 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)

01/01/2018 - 09/30/2018

APAC Ex-Japan Announced Deals (Target or Seller) 01/01/2018 - 09/30/2018
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FIRM RANK (%) (MIn) COUNT | RANK (%) CHANGE FIRM RANK (%) (Min) COUNT | RANK (%) CHANGE
Morgan Stanley 1 14.7 133,232 51 2 12.7 & 2.0 JPMorgan Chase & Co 1 10.7 74,116 28 6 5.9\ 4.9

Gigone |5 w0 maw w0 7 sea 4
N S TR R I
Mawsetestos | 7 15 oss 2 % ose 09
oweodcpipaia | 13 ams 5 - a1

691,011

8,841 676,466

01/01/2018 - 09/30/2018

APAC Private Equity (Any Involvement)

2017
MKTSHR  VOLUME USD DEAL MKTSHR | MKT SHR
FIRM RANK (%) (Min) COUNT | RANK (%) CHANGE
JPMorgan Chase & Co 1 28.9 88,094 21 6 13.1]a 15.8

Gommnsschsacouc |3 197 @ws 1 maw e

Cmcrairoes | 355 mwe 1 - a4 s
Roesowic | ;55 w3 - & s

304,498 2,398 263,830
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AU & NZ Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018

Japan Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018

T N S B R I
Uormeeaosuc | 1 70 mms 1 - a0
GoctparersCoporateFronce G |1 37 s 1 - &

143,621

1,380 69,828

2017 2017
MKT SHR  VOLUME USD DEAL MKT SHR MKT SHR MKT SHR  VOLUME USD DEAL MKT SHR MKT SHR
FIRM RANK (%) (MIn) COUNT | RANK (%) CHANGE FIRM RANK (%) (Mln) COUNT | RANK (%) CHANGE
Macquarie Group Ltd 1 36.4 52,224 34 2 20.6|4 15.8 JPMorgan Chase & Co 1 49.8 114,066 15 7 10.0 & 39.8

Mormcasowe |7 107 mms w13 ase 6
mmeGowic | s 0w 1 - a1
Bkotameroertiinn |1 34 i3 5 5 7aw
DawoseariiesGrowne | 1 21 am 2 saw a9

229,039

2,393 142,360

South Korea Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018

01/01/2018 - 09/30/2018

China Announced Deals (Any Involvement)

2017
MKT SHR

(%)

MKT SHR
(%)

DEAL
COUNT | RANK

MKT SHR
CHANGE

VOLUME USD

RANK (Min)

2017
MKT SHR

(%)

MKT SHR
(%)

MKT SHR
CHANGE

VOLUME USD DEAL

RANK (Min) COUNT | RANK

8.3 23.5[% -15.2

socotamercoeriionn |5 sa s 2 7 asa o0
vedsico | 7w w2 - A
Romscidaco | s a5 a3 - & s

Morgan Stanley 1 6,105 2

Berocne | m s aws 2 - a1
wocasric | om0 s 1 - e o
Gigopre | 3 o7 w2 2 s o

73,446 1,342 94,480

11.8

Morgan Stanley 1 51,890 16 2

Bcocomercaiforugessa |3 sy mas 2 % oila a9
Bkotamercoeriine |5 77 s 6 9 asa 09
wodia 5 G 9 % osie e
Cermndsicots | 327 moe s 27 oo

440,867

11414 0.4

4,304 474,537
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Hong Kong Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018

Taiwan Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018

Uormeerosuc | s o3 wmws 1 - & s
Gamcpnd | s 25 sms w2 174 o9
Fomoniomesapsoces e | 1 14 2w 2 a1

144,663

1,131 152,088

2017 2017
MKT SHR  VOLUME USD DEAL MKT SHR MKT SHR MKT SHR  VOLUME USD DEAL MKT SHR MKT SHR
FIRM RANK (%) (MIn) COUNT | RANK (%) CHANGE FIRM RANK (%) (Mln) COUNT | RANK (%) CHANGE
JPMorgan Chase & Co 1 23.8 34,473 3 19.9 |4 3.9 Goldman Sachs & Co LLC 1 20.6 2,851 4 1 14.6 | 6.0

DelteTouhe oy A G |3 34 a4 a5
Emsaoong s a2 e .
Cwngcouc | s o3 s 4 a0
MaormcaGopre | 1 02 m 1 a0
WM Copore e uc | 13— 4 s sow o

SE Asia Announced Deals (Any Involvement)

01/01/2018 - 09/30/2018

India Announced Deals (Any Involvement) 01/01/2018 - 09/30/2018

2017
VOLUME USD DEAL MKT SHR
(Min) COUNT | RANK (%)

MKT SHR
FIRM RANK (%)

MKT SHR
CHANGE

2017
MKT SHR

FIRM RANK (%)

MKT SHR
CHANGE

VOLUME USD DEAL
(Min) COUNT | RANK (%)

JPMorgan Chase & Co 1 28.7 51,722 2

ferocne | s s mms 5 s naa o
Crncralraes | s 94 mwe 1 - &

23.3|M 53

Comevewormesuc | s 94 mwe 1 % & s
cedtsiseGowas | 7 37 em 1w 5 s2a o
et pgroeCoporste & mesimentBark | 15 31 see 1 - a1

180,374 1,714 133,843

36.5 31.8

mmeoowic |7 s w2 - e e
e mermatoalCapralcorptid | 5125 w0 1 - e e
oweodcpipaa | u 79 ams 5 - a1
Becocne | n s sm 4 a5
KM Coporre e uC |15 5o e u o oas
swewrotmie | m a1 a2 - e w

111,450

JPMorgan Chase & Co 1 40,653 10 4.7 |4

1,485 57,350
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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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