
2023
2023 4 1 – 2024 3 31

BANKS, SPONSORS & CORPORATES



TG

BHP  - 

M.D.C. 

JICC-02

 US 

SH . 

KDDI

2023 6 13

2023  M&A  22 9,000  39%   
2023 2023 4 2024 3 M&A 22 8,938
39.4% 2018 5 1,000 14 5,385
54% 48 54.8% 4,428
5.4%

5  506%
5 293 505.8%

22% 2 3 2,405 30.6%
14.2% 3 6.2% 2 7,764

M&A  120%
2023 4 2024 3 M&A

8,241 120.2% 2021 2 2023
NTT JERA (3,000 2024

(1,014
124 4.2%

14% IN OUT  189% OUT IN 44%
2023 9 6,940 13.7% 2020 3

3,270 8.7% IN OUT 188.7% 10 546 2018 5
10 IN OUT 6.4% 785

OUT IN 2 169 43.8% 2019 OUT IN
231 6.5%

2023 UFJ
2023 M&A

UFJ 7 3,870 BofA
116 2

2023 8 2

2023 10 18

M&A            

M A   

2024 2 6

2024 1 18

4,964.9

7,244.0

3,876.3

3,830.5

7,293.9

6,141.8

2023 6 26

2023 4 30

2024 2 14

JSR 10,055.0

US

8,535.3

M&A
  2023  | 

M&A

10
2023 12 18 21,011.2

2023 12 15

3,718.8

0

20

40

60

80

100

120

140

¥0

¥2,000

¥4,000

¥6,000

¥8,000

¥10,000

¥12,000

2H14 2H15 2H16 2H17 2H18 2H19 2H20 2H21 2H22 2H23

M A

 -

 500

 1,000

 1,500

 2,000

 2,500

 3,000

 3,500

 4,000

 4,500

¥0

¥5,000

¥10,000

¥15,000

¥20,000

¥25,000

¥30,000

¥35,000

¥40,000

2H14 2H15 2H16 2H17 2H18 2H19 2H20 2H21 2H22 2H23

IN-IN OUT-IN IN-OUT

IN-IN OUT-IN IN-OUT

*OUT-OUT



*

72,416.7

1004,367

100100

25 110*

-0.52.5

21 13
17

14 24

22 48
-

24 56*

18 21
19 16
20

15 64

17 32

9 9
10 11

13 7

4 2
5 4
6

8 14

UFJ

/KBW

AGS

1

5
10

12
8

1
2 3
3 6

729.1
723.3
639.5
634.4

1,668.1

1,068.3

1,255.1

4,046.3
3,183.2
3,168.4
2,854.5
2,496.8
2,266.1

1.0

6,868.5
6,545.5
5,994.9
5,510.1
5,443.8

1.1
1.0
1.0
0.9
0.9

1.5

5.6

1.3

3.0
2.8
2.3
1.9
1.7

2.1
1.3
0.6

16.7
9.5
9.0
8.3
7.6
7.5

1.8

77

-0.1
0.0

-2.1
0.8

6

33
3
10.7

10
8

-2.8
3.1

-5.5
-3.0
-0.8

-2.1
2.1
2.2

27
140.6

0.2

19
10

68
11
5

61

111

102
33

102
111
50

0.8

23

M&A

4.4

2* 3
11

102 2.3

1.5

4
5
6

0.0
1.9 0.4
1.8

4.4
3.9
3.5
3.1

19

2,169.8
2,006.4

11

PwC
KPMG

UFJ

21*

 

11
12*
12*
14

20

AGS
16*
14

UFJ
BofA

15
16
17
18*
18*

  (MM15d1)

16

21*

2
6
5
4
10

8*
8*

8
9

12*

2*

7

10

UBS
KPMG

12

16*
21

7
20

12*
48
34

PwC
BofA

7

SBI

83
77
68
66
61
50

21
21
19

27*

11
19

15
18

14

0.2

0.5

-0.3

14

33
33
27
26
23
22

1.6

8312,074.7

-0.4
1.5 0.8

0.0
2.3 -0.2

1.4 0.8

PwC

KPMG

UBS

UFJ

BofA

JP

7
8

13

17
18

14
15
16

1
2
3
4
5
6

5
4

22

25

2
3
4
5

24

3
6

31
19

38
18

2

-
9
39

9,031

-
25

13
10

23

7,596

113*
14
-

Vestra Advisors LLC

19
20
21

9
10
11
12

4
15

12

4,653

9,154

6
1
8
11
3
2
5
20

21,612
20,297
10,894
9,577

25,080
23,939
23,793
23,630

73,870
64,422
46,139
38,835
36,077
34,900

7,336
7,294
5,215

0.8 0.2

-0.12.6

79

2.0
-0.9

0.8 0.3

1.1

0.6

0.1
1.1 0.1

102

31,827

0.5 0.1
0.5 -0.1

8.9
4.8
4.2

8,807

-0.5

10.5
10.4
10.3
9.4

0.0

3.8
3.3
3.2
3.2
2.3

1.2

5.4
4.1
1.5
4.6

4.0

8,724

32.3
28.1
20.2
17.0
15.8

3.9
3.9

13.9
11.0

-5.8

21*

16*
18
19*
19*

2.2

3.0
3.2

64,422

23

14.6
0.7

10.2
10.1
-9.0

-12.1

15
16*

4.0

18

13
10
7*

14

20*

7*

6
7

11*
23*

8
9

26

20*

10
11
12
13

21*

15
20*
9

16

33
32

26

16

22
22
21
21 

UBS

71
66
61
58
57

28
BofA

26
23

50
34

JP14

0.3

UBS

KPMG

PwC
9

48

0.6

0.8

3.8

100

96,940.2

7,596
721.5

0.3 -0.1
0.3

0.5

9.1
4.6

-14.3

34,900
31,827

16

26

57

-1.1
3.9

2.5

28
14

-8.0

2.6

79

0.8
0.7
0.6

0.0

0.5

0.4

0.0
0.6 0.2

132
0.5

0.5
0.5

0

0.3
-0.5
0.2

46,139
4,653

23,7930.00.4

-0.2

0.2
0.2

0.2

122
729

0.5

0.6
0.6

0.0

183

5,215
38,835
3,666

0.1
-0.1

0.1

23%

52,795
UFJ

1
24.340,238

-0.5 20,297

1.1
0.8

5.9

0.7

0.0

0.0

1.8

 (AD19a)    
/

 (AD19a)    

4,428

AGS

1,371

1.6

2.0

1 1

1

22

16

3,348

1,994

1.2

1.4

-0.1
-0.5

2.3

17

14

228,938.2

4,980

72,416.7

301
1,068

132
183

0.1
1424*

21*

28 1.2

73,870
23,939
9,577

4,046

5,444

9,031

1.4
986

1.1 3
-3.524 14 1.0 16
0.8 2

5,995
6,868

100

0.9

3,270

12,075

23

25 0.8

5,510

1,154

-

-6%

3,183

619

6,545

79

0

1,371

14%

723

2022

3,168

122

729

2,170
72

2,497

2,854

0.8

1.3
0.5
0.2

1.3

-5% /

1
20* - 1,200

-

1

1.2

1.21.2
1.21,200

BNP

Altamoda SAS
-

20*
20*5 770.3

79
21 1,4461,077.0

1,074.8 1.5JP 58
1.5

1,200 1.2
15 1,266 1.3

71 2

0.5
6

SBI50

1.1 9
19 -2.5

1,542

17 2,27415

17 -
-

1.6 1.6 1
5

2.4
2.1 2.1

100.2
2

5.3
43

1.3

15.2

4.4
44

14
16

20

101

23
32

111

10
12 18

9
114
13

10
5

4

3.1

5,179-1.9

1,370.9

-1.0

116

5.6

2023

54.5

2 29,747

1

20,637
11

4

BofA

-7.2
8924.8 -10.8

30.7 93
41.5

78
32

42
-16.5 3

11.8

14.3

6.0 0.9

-13.8

14.8
66

3

39%

4

7

KPMG
M&A

UFJ

116
114
111
101

PwC

11*

11.5

3.5

9
10

5,738 5.9

4,523 4.7

5 12,817 13.2
13,829

228,938.2

8

5,828
4 11,117
13

455 8

7

23,990

8.814,3276 11
21.3

2
3

  (MM15d1)
/ /

58

11

18

13

4,3674,428

5
8

8

15

252 

1,198 

667 

221 
275 

1,815 

¥50,292.9 

¥32,405.4 

¥27,763.9 

¥22,859.5 

¥22,650.6 

¥21,082.8 



#

611.4 105 100.0100.0228

0.1-

UBS

13 15

20 17
19 - J 19 17

14 -

12 11
10

0.0
-0.1

0.1
0.0

( )
1,293.7

896.0
54

91.2
10

597.2
555.9
546.2
294.5
271.4

31.5
7

BofA

70
56

11.1
6.0
5.5

(%)

UFJ

J

34
45

2

-1.1

-
-

UFJ
BofA

23 18

21 -
22 - 0.3

0.2

1 26.2
18.1

14 -

10

-6.5
6.73 5

6
7 7

5 3 -5.8
6SBI

104%

JP

SBI

EFKKR

10.4

3.0

3 2
4 4

9

6 8 4.1

12.1
11.3

2
1
1
1
1
1

-
-
-
-

0.0
0.0

0.0
-

0.0
0.0

-0.1

0.2
EF

0.0

-0.2

0.1

13 15

0.6
0.1
0.1

1.0
57.7
48.7

0.0 -

0.1

0.9
3 4.4

-10.2

4.7
2.0
2.7

-0.4

46%

-0.4

-0.4

4.4

0.2

-0.2

896%

0.2

2023  | 

58
34

9
8
9

23
4

1.3 1 1

-5.0

2023 2022 2023 2022

2
1
2 6

8

10 9 -0.7

-0.2
3
6
6

12 12
11

5 -5.1
9

0.1

2.6
6.6 5 1.1
1.7

11

5.0245.0 8

-

UBS

1

16.9 3

7.2
6.9

0.0

-
3.5
1.7
1.5
1.4

16 - 16 -
15 13 15

18 - 18
17 - 17

2

1.4
14

-

*

2 6 620.7 28 18.4 15.1
3 4 437.8 33 13.0 -1.0
4

4,940.6

0.0

25.3 0.5

0.0
0.0

0.0

0.0
0.0

0.0
0.0

1.1
0.9
0.8

1
1 0.0

( ) (%)
118.0 23 19.3

96.4 20 15.8
88.0 8 14.4
81.7 22 13.4
77.4

-
7 8

11

21 12.7
41.5 20 6.8

2 0.2

33.0 3 5.4
26.9

0.3
1.5

2.8
16.1 1

1.5
3 0.2
2

1 0.2
1.1 1 0.2
0.9 1 0.2
0.8 1 0.1
0.2 1 0.0

1.4

2023 2022
( ) (%)

-1.4
UFJ 2 - 182.8 5 19.1 19.1

1 2 344.0 16 36.0

16.5
4 1 113.4 6 11.9 -50.7
3 - 157.3 5 16.5

JP 5 - 57.1 4 6.0 6.0
6 - 40.7 4 4.3 4.3
7 - 34.9 2 3.6 3.6

UBS 8 - 15.4 2 1.6 1.6
BofA 9 - 10.9 1 1.1 1.1

956.4 23 100.0

77%
2023 2022

( ) (%)
1 1 853.3 34

3 402.1 26 11.9 -3.7
UFJ 5 2 275.5 21 8.2 -11.5

BofA 6 9 266.7 5 7.9 5.9
JP 7 7 214.4 4 6.4 3.2

8 5 177.1 4 5.3 -6.9
9 8 21.8 1 0.7 -1.4

SBI 10 10 16.2 3 0.5 -0.2
11 11 5.5 3 0.2 0.1

KKR 12 - 3.5 1 0.1 0.1
13 - 1.4 1 0.0 0.0 -
14 - 0.6 1 0.0 0.0 -
15 - 0.3 1 0.0 0.0 -

3,372.9 100 100.0

0

50

100

150

200

250

300

0

1

2

3

4

5

6

2H'14 2H'15 2H'16 2H'17 2H'18 2H'19 2H'20 2H'21 2H'22 2H'23
CB IPO

0

20

40

60

80

100

120

140

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

2H'14 2H'15 2H'16 2H'17 2H'18 2H'19 2H'20 2H'21 2H'22 2H'23



3,225.2 279 100.0

14 - 6.6 1 0.2 0.2
15 14 3.7 2 0.1 0.0 -

BNP 12 12 49.0 22 1.5 0.2
BofA 13 11 34.4 2 1.1 -1.2

10 10 103.1 5 3.2 0.2
SBI 11 13 56.7 4 1.8 1.5

8 7 140.4 29 4.4 -2.8
9 9 110.8 8 3.4 -0.9

6 6 160.0 8 5.0 -2.5
7 8 148.6 15 4.6 -1.7

5 185.4 11 5.8 -2.0
5 4 182.6 9 5.7 -3.2

14,437.1 564 100.0

-19%
2023 2022

( ) (%)
1 1 1,102.5 148

14* 9 0.5 1 0.0 -0.7

13 12 3.5 1 0.0 -0.3
14* - 0.5 1 0.0 0.0 -

BofA 11 13 54.6 21 0.4 0.2
12 14 3.9 1 0.0 0.0 -

9 7 79.3 36 0.6 -0.6
10 11 61.9 15 0.4 0.0 -

7 10 105.1 43 0.7 0.2
8 6 94.3 46 0.7 -0.9

5 2 2,459.1 326 17.0 -4.4
SBI 6 8 115.7 16 0.8 -0.2

-1.5
UFJ 4 4 2,497.3 331 17.3 -1.3

3 3 2,729.9 396 18.9

-3.2
2 5 2,839.7 382 19.7 12.7
1 1 3,391.8 412 23.5

2023 2022
( ) (%)

15%

37 14.3
68.5 13 4.3
52.0 12 3.3
45.9

1.5
14.0 4

( ) (%)
300.0 52 18.9
289.4 33 18.3
286.8 51 18.1
265.1 33 16.7
226.2

-
7 8

10*

25,163.1

-0.1

0.1

34.2 5.4

0.1
0.1

0.1

0.2

0.1
0.1

0.1
-0.2

42.5
30.0
26.6

5
1 0.0

UFJ 2 2 574.3 31 17.8 5.5
3 3 366.8 36 11.4 1.5

UFJ 4

*

0.2

145.7
96.7
96.2
68.5

16 17
15 14

18 22
17 21

43

54.0

-

8 -0.4
-

-0.6

0.9
14.0 4 0.915

1.2308.4 8BNP

HSBC
BofA

19

24.0 8

151.6
148.6

2023 | 

555
552

37
36
43
31
81

-1.2 1 1

7.8

2023 2022 2023 2022

3*
1
2 2

8

0.4
1.8

-0.8

43%

6.3

0.9

2.9
1.5

5 2.9

-12.4

-4.8

13 11

0.7
0.6
0.6

1.0
286.6
248.8

SBI
10 9

23
57
15

12 16
11

31
13
13
11

4
2

0.1
0.1

0.1

0.4
0.3

10%

BofA

-1.1

-0.2

UFJ

3 5
4 3

9

6 6 0.5

16.2
15.1

1 23.3
17.6

14 10

13

2.2
2.03 3*

6
7 7

5 4 -0.8
6

25 -
24 -
23 26

21 -

1

22 19 24.0
15.1
12.3
11.6

(%)

ING
HSBC
DBS

54
25

2

-2.5

-

UFJ
UFJ

7

799
649

CIB

14.8
2.6
1.5

-

0.2

0.0
-0.6

0.1

( )
5,864.2
4,423.4

616

91.1

-
10*

4,073.1
3,795.1
3,724.7

640.9
366.8

178.2

CIB

20 29
19 20

0.0
-0.4

0.6
0.4

BNP

-0.5

0.1
1,585.8 64 100.0100.0

14
1,303

KKR 0.1 0

2

4

6

8

10

12

14

16

2H'19 2H'20 2H'21 2H'22 2H'23
ABS/MBS

0

10

20

30

40

50

60

70

0

200

400

600

800

1000

1200

1400

1600

1800

2H'19 2H'20 2H'21 2H'22 2H'23
( / /



#

23,631.5 1,707 100

1
0.1

350.0

2023/9/21 731.4

/

/

2023/7/1

300.0

/

5.6 1 0.0

-

314.7

ENEOS 455.0

0.0
5.5

0.1

-

2023/7/31

0.0

0.4
82.5

13

0.0 -

/

7.7 1 0.0

-0.2
-0.5

10.5 1

29.0 2 0.1
26.1

0.0

0.1

54
45

20
15 19

17* -
17* 15

2.2
1.1
1.1
1.1

13

9
13

-0.5

9.4 7

CIB

34

14 12

19 17

CTBC
16

126.1 12

8
0.1

16

0.6147.6

13
0.3

-1.2

0.0 -

0.4
-0.5

2

-0.2

1 1

2023

CIB

0.3

0.0 -
BNP

CTBC

0.2
0.2

7 0.4

47.7 3 0.2

0.6
118.0 29

1
0.0

0.5
115.0 12

0.5
0.2

0.3

-11%

1.2

-0.3

0.1

-0.2

0.0
0.0

0.2

-24

-

0.2

0.1

22 -

28*
23 -

21
0.1

0.0

4

-

1

2
17

BNP
BofA
SBI

25.0
3.2

33
9

3 2

14 0.4

4 4
501

8 5 -0.6

-12%

58

UFJ 708
1 -1.1

-1.6

( ) (%)
1
2 3 1.0

32.3
27.2

1.1

2023/12/12 410.0

2023/6/28

2023   | 

61
72
10
5

16

2023 2022

7 9

5 6

450

0.5

15

6 7 -0.3
0.7

21
174.1

0.2

146.4
131.5

3

0.5

14
11
10

0.5

10 -0.1

-0.1
0.1

0.6
0.5

57.6

BofA

20 -

ING

21
-

25 -
24 47
23 21

21 18

17.6
-

25 24

SBI

-
15

18
17

101.9
97.7
91.4

0.2
0.20.4

0.4

0.4

16

19 11*

*

242.1

2023/6/29 230.0

2023/12/22

2023/5/31 215.0 /

2023/7/1 210.0

/

2024/3/29 300.0

91.4
83.2
57.6
29.0
20.0

0.0

ING 20 1

3
1

1,732

0.1 -0.1
22

20.0

2
1
2

2023/6/30

7,927.2
6,661.5
6,118.5

785.4
540.5
273.7
269.8
259.2
190.5

15.0

24,514.2 100

0.1

12

19

HSBC

447.3

( )

6,399.6

-

16

0.8
0.7

8
10

7

3

6

0.0

154.0

7
6

10

(%)
8,535.1 418 36.1

1.9
334.4

5,576.0 460 23.6
664.8 51 2.8
465.1 9

674 27.1

2 1.4

2022

3

144.0 18

91.9
107.113 18

11
12 17

14
19

9

11

9 0.7

2UFJ

2.0

0.1

0.1
0.1

5
1
1

182.9 1 0.8

0.2

0.4
0.4
0.3

0.3

0.0
4.0

8

0

50

100

150

200

250

300

350

400

450

500

2H'18 2H'19 2H'20 2H'21 2H'22 2H'23
EMEA

427 

162 

165 
178 111 

688 

6.5 

2.8 

2.0 
2.0 

2.0 

9.2 

(

54%

30%

9%
4%2%

/



#

2023
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