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REPORT
SUMMARY

INVESTMENT BANKING FEES

Latam investment banking fees totalled an estimated US$1.1 billion so far during 2019, 18.9% less than the value of fees recorded during the first half of 2018. Debt capital markets underwriting fees totalled US$259.3 million, down 27.9%
year-on-year, a 10-year low. Equity capital markets fees decreased 39.1% to US$238.3 million a 3-year low. Fees generated from completed M&A transactions totalled US$395.2 million, a 8.1% increase from last year to the highest level
since YTD 2015. Syndicated loan fees reached US$249.9 million, down 14.5% from YTD 2018. Debt capital markets fees accounted for 22.7% of the overall Latam investment banking fee pool, the lowest since YTD 2009, while
Syndicated lending fees accounted for 21.9%, the highest market share on record. The share of completed M&A advisory fees up from 26% to 34.6%, a 4-year high. Equity capital markets underwriting fees accounted for 20.9%, a 3-year
low. JP Morgan earned the most investment banking fees in Latam so far during 2019, a total of US$100.5 million for a 8.8% share of the total fee pool, followed by Goldman Sachs and Morgan Stanley in second and third place,

respectively.

MERGERS & ACQUISITIONS

The value of announced M&A transactions with any Latam involvement at a 3-year low falling to US$64.6 billion in the first half of 2019, 29% less than the value recorded during YTD 2018. Deals with a Latam target down 34%, also at a
3-year low driven by the lowest number of deals since YTD 2006, while inter-Latam or domestic deals fell to US$18.9 billion from US$26.7 billion during the first half of 2018. Latam inbound M&A down 37% from YTD last year while
outbound volumes up 10% from YTD last year to US$8.3 billion so far this year. Energy & Power deals currently account for 30.2% of Latam target M&A by value, followed by the Retail sector with a 15.9% market share. Citi currently

leads in the H1 any Latam involvement league table, followed by Morgan Stanley and Goldman Sachs in second and third place, respectively.

EQUITY CAPITAL MARKETS
Latam equity and equity-related issuance totalled US$11.9 billion so far during 2019, a 13% decrease year-on-year to a 3-year low. With US$2.2 billion, IPOs represent 18.1% of the region's ECM issuance, down from 55.7% during YTD
last year and a 4-year low. Brazil stands out as the top issuing nation with US$9.4 raised in ECM issuance, followed by Argentina and Chile. At a sector level, Energy & Power accounts for 33.3% of the region’s issuance with Consumer

Products and Services coming in second place. Raising US$1.9 billion in proceeds, Petroleo Brasileiro follow-on offering stands out as the biggest deal so far this year.

DEBT CAPITAL MARKETS
Down 21%, Latam debt issuance currently stands at a 9-year low, falling to US$67.2 billion so far this year. Brazil leads Latam issuance by country with US$16.8 billion raised in proceeds so far this year, followed by Mexico and Chile.
Sovereign debt currently accounts for 33.9% of proceeds raised during the first half of 2019, down from 39.5% from YTD 2018. JP Morgan currently leads the Latam DCM issuance league table so far this year with US$1.6 raised in

proceeds, followed by Bank of America Merrill Lynch and Morgan Stanley in second and third place, respectively.

é% Deals Intelligence Website

REFINITIV_
twitter.com/Dealintel AN

Sensitivity: Lontidential


https://www.refinitiv.com/en/products/deals-intelligence
https://twitter.com/Dealintel

LATAM
INVESTMENT BANKING FEES

INVESTMENT BANKING FEES VOLUMES
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ERGERS & ACQUISITIONS

Y INVOLVEMENT M&A VOLUMES & NUMBER OF DEALS
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LATAM

MERGERS & ACQUISITIONS

INBOUND M&A

Inbound M&A down -37%from YTD last year,
accounting for $27,886.9 Million so far this year.
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DOMESTIC M&A

Domestic M&A down -29%from YTD last year,
accounting for $18,996.2 Million so far this year.
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Outbound M&A up 10% from YTD last year,
accounting for $8,318.5 Million so far this year.
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TARGET M&A VOLUMES BY DEAL SIZE
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LATAM

MERGERS & ACQUISITIONS

ANY INVOLVEMENT M&A TOP DEALS YTD

Ranking Rank Target . . . .
Value ($Mil) Status Date Target Name Nation Target Industry Acquiror Name Acquiror Nation Acquiror Industry
. . Energy and . .
8,681.7 Completed 04/05/2019 Transportadora Associada Brazil EenT Investor Group France Financials
. . . . Cia Brasileira de . .
6,617.0 Pending 06/26/2019 Almacenes Exito SA Colombia Retail o Brazil Retail
Distribuicao
. Consumer
3,505.7 Pending 05/22/2019 Avon Products Inc L,_lmted Products and Natura Cosmeticos SA Brazil Cons_umer PIEEES @i
Kingdom ) Services
Services
2,865.0 Intended 04/12/2019 S‘? Aa nco Santander (Mexico) Mexico Financials Banco Santander SA Spain Financials
1,760.0 Pending 05/29/2019 Marvell Tech Grp Ltd-Wi-Fi  Bermuda High Technology NXP USA Inc United States High Technology
Ranking Rank Target . . . .
Value ($Mil) Status Date Target Name Nation Target Industry Acquiror Name Acquiror Nation Acquiror Industry
. . Energy and . .
8,681.7 Completed 04/05/2019 Transportadora Associada Brazil s Investor Group France Financials
" . . . Cia Brasileira de . .
6,617.0 Pending 06/26/2019 Almacenes Exito SA Colombia Retail o Brazil Retail
Distribuicao
2,865.0 Intended 04/12/2019 SB Aa ED SxliiETale (2050 Mexico Financials Banco Santander SA Spain Financials
1,760.0 Pending 05/29/2019 Marvell Tech Grp Ltd-Wi-Fi  Bermuda High Technology NXP USA Inc United States High Technology
) - . Ultra Som Servicos .
1,261.2 Pending 05/07/2019 GSFRP Participacoes SA  Brazil Healthcare Brazil Healthcare

Medicos
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ECM PROCEEDS TOP ISSUING COUNTRIES
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LATAM
DEBT CAPITAL MARKETS

DCM PROCEEDS
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LATAM
EQUITY & DEBT CAPITAL MARKETS TOP DEALS

ECM TOP DEALS YTD
Issue Date Proceeds Issue Type Issuer Nation Industr Mid Industr Primary
($ mil) yp y Y Exchange
06/25/2019 1,901.4 Follow-On Petroleo Brasileiro SA Brazil Energy and Power Oil & Gas PAOLO
03/12/2019 1,900.0 Follow-On Mercadolibre Inc Argentina Sce ?Ciil::er Products and Professional Services NASDQ
06/27/2019 1,056.8 IPO Cencosud Shopping Centers SA  Chile Real Estate Non Residential SANTI
06/12/2019 955.4 Follow-On CPFL Energia SA Brazil Energy and Power Power PAOLO
06/28/2019 845.3 IPO Neoenergia SA Brazil Energy and Power Power PAOLO
DCM TOP DEALS YTD
P . .
Issue Date r(;criﬁ)ds Issue Type Issuer Nation Industry Mid Industry Currency
03/12/2019  2,988.9 CE(’)?:;?;?S Market Petrobras Global Finance BV Netherlands Energy and Power Oil & Gas U.S. Dollar
04/01/2019 2,782.4 ngenr?i/ér?upranatlonal, Mexico Mexico Government and Agencies National Government EURO
05/29/2019 2,482.9 S,Ac(;:)\jeerlr?i/é:upranatlonal, Dominican Republic Dominican Rep Government and Agencies National Government  U.S. Dollar
Crenyiy vial ke
Corporate . . . N .
04/15/2019 2,236.2 America Movil Sab De Cv Mexico Telecommunications Wireless U.S. Dollar
Investment Grade
01/23/2019 1,997.7 e SUgEEToE) Colombia Colombia Government and Agencies National Government U.S. Dollar

Sovereign
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INVESTMENT BANKING FEE LEAGUE TABLES
INVESTMENT BANKING FEES LEAGUE TABLE
e JP Morgan ® Goldman Sachs & Co Morgan Stanley Bank of America Merrill Lynch e Citi
e Banco BTG Pactual SA Itau Unibanco Santander Corp & Invest Bkg ~ Credit Suisse Banco Bradesco SA
120
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Rank
INVESTMENT BANKING FEES LEAGUE TABLE (USS$MIL)
FEES FEES YOY SHARE YOY #DEALS YOY
0,
Q22019 Q22018 BANK NAME (USSMil)  CHANGE (%) SHARE (%) CHANGE (%) #DEALS CHANGE (%)
1 5 JP Morgan $ 100.5 67.6% 8.8% 4.5% 54 12.5%
2 2 Goldman Sachs & Co $ 82.3 -28.1% 7.2% -0.9% 25 4.2%
3 4 Morgan Stanley $ 76.5 -12.4% 6.7% 0.5% 36 28.6%
4 1 Bank of America Merrill Lynch $ 75.5 -37.8% 6.6% -2.0% 46 -2.1%
5 3 Citi $ 56.8 -40.3% 5.0% -1.8% 51 -31.1%
6 12 Banco BTG Pactual SA $ 55.9 50.8% 4.9% 2.3% 49 36.1%
7 6 ltau Unibanco $ 40.5 -26.3% 3.5% -0.4% 36 -67.9%
8 9 Santander Corp & Invest Bkg $ 38.6 -11.2% 3.4% 0.3% 53 -27.4%
9 8 Credit Suisse $ 38.6 -16.2% 3.4% 0.1% 31 29.2%
10 7 Banco Bradesco SA $ 347 -25.5% 3.0% -0.3% 30 -55.9%
TOTAL $ 810.5 -42.5% 283 -58.9%
REFINITIV_
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LATAM

INVESTMENT BANKING FEE LEAGUE TABLES

M&A FEES LEAGUE TABLE (US$MIL)

FEES FEES YOY SHARE YOY #DEALS YOY
Q22019 Q22018 BANK NAME (USSMil)  CHANGE (%) SHARE (%) CHANGE (%) #DEALS CHANGE (%)
1 2 Goldman Sachs & Co $ 53.9 98.0% 13.6% 6.2% 8 14.3%
2 13 Banco BTG Pactual SA $ 30.7 223.6% 7.8% 5.2% 23 155.6%
3 14 Morgan Stanley $ 29.5 238.5% 7.5% 5.1% 8 300.0%
4 8 JP Morgan $ 27.8 80.6% 7.0% 2.8% 8 60.0%
5 1 Bank of America Merrill Lynch $ 22.8 -58.6% 5.8% -9.3% 5 -50.0%
6 3 ltau Unibanco $ 19.9 -13.0% 5.0% -1.2% 12 -40.0%
7 9 BR Partners $ 18.0 39.7% 4.5% 1.0% 7 133.3%
8 15 Evercore Partners $ 17.7 146.9% 4.5% 2.5% 2 -60.0%
9 50 Moelis & Co $ 15.9 1749.7% 4.0% 3.8% 3 200.0%
10 7 Banco Bradesco SA $ 15.7 -1.8% 4.0% -0.4% 5 25.0%
TOTAL $ 335.2 -8.3% 81 -47 4%
ECM FEES LEAGUE TABLE (US$MIL)
FEES FEES YOY SHARE YOY #DEALS YOY
Q2 2019 Q22018 BANK NAME (USSMil)  CHANGE (%) SHARE (%) CHANGE (%) #DEALS CHANGE (%)
1 2 Morgan Stanley $ 29.2 -51.7% 12.2% -3.2% 10 0.0%
2 9 JP Morgan $ 23.3 99.3% 9.8% 6.8% 5 0.0%
3 3 Bank of America Merrill Lynch $ 22.0 -18.8% 9.2% 2.3% 8 -11.1%
4 4 Banco BTG Pactual SA $ 21.7 -11.8% 9.1% 2.8% 12 20.0%
5 1 Goldman Sachs & Co $ 15.3 -78.5% 6.4% -11.8% 5 -37.5%
6 24 UBS $ 142 541.9% 6.0% 5.4% 5 150.0%
7 16 ltau Unibanco $ 13.7 89.4% 5.7% 3.9% 8 166.7%
8 14 Banco Bradesco SA $ 8.7 -10.0% 3.7% 1.2% 5 25.0%
9 - Caixa Economica Federal $ 6.8 - 2.8% - 2 -
10 30 Banco do Brasil SA $ 6.6 381.5% 2.8% 2.4% 4 300.0%
TOTAL $ 199.1 -49.1% 25 -52.8%
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LATAM

INVESTMENT BANKING FEE LEAGUE TABLES

DCM FEES LEAGUE TABLE (US$MIL)

FEES FEES YOY SHARE YOY #DEALS YOY
Q22019 Q22018 BANK NAME (USSMil)  CHANGE (%) SHARE (%) CHANGE (%) #DEALS o %)
1 5 JP Morgan $ 32.1 71.4% 12.4% 7.2% 32 28.0%
2 1 Citi $ 23.9 -34.1% 9.2% -0.9% 27 -40.0%
3 2 Bank of America Merrill Lynch $ 20.7 -32.5% 8.0% -0.5% 27 22.7%
4 8 Credit Suisse $ 195 27.6% 7.5% 3.3% 12 -20.0%
5 6 Morgan Stanley $ 15.6 -11.4% 6.0% 1.1% 17 6.3%
6 9 Santander Corp & Invest Bkg $ 10.9 -22.5% 4.2% 0.3% 35 -31.4%
7 10 Goldman Sachs & Co $ 104 -25.8% 4.0% 0.1% 11 83.3%
8 7 Banco Bradesco SA $ 10.3 -41.2% 4.0% -0.9% 20 -65.5%
9 3 HSBC Holdings PLC $ 9.8 -55.8% 3.8% -2.4% 17 -32.0%
10 20 UBS $ 8.6 59.2% 3.3% 1.8% 11 0.0%
TOTAL $ 222.2 -38.2% 140 -63.0%
LOANS FEES LEAGUE TABLE (US$MIL)
FEES FEES YOY SHARE YOY #DEALS YOY
Q22019 Q22018 BANK NAME (US$Mil) CHANGE (%) SHARE (%) CHANGE (%) H#DEALS CHANGE (%)
1 12 Sumitomo Mitsui Finl Grp Inc $ 17.7 80.7% 7.1% 3.7% 9 12.5%
2 6 JP Morgan $ 17.3 22.2% 6.9% 2.1% 9 -30.8%
3 19 Bank of China Ltd $ 158 314.5% 6.3% 5.0% 5 400.0%
4 3 BBVA $ 15.1 -20.4% 6.0% -0.4% 10 -52.4%
5 1 Citi $ 14.3 -32.1% 5.7% -1.5% 15 -11.8%
6 9 Santander Corp & Invest Bkg $ 14.0 21.1% 5.6% 1.6% 13 -18.8%
7 7 Mizuho Financial Group $ 13.2 1.6% 5.3% 0.8% 9 28.6%
8 4 HSBC Holdings PLC $ 12.9 -23.3% 5.2% -0.6% 9 -40.0%
9 15 Bank of America Merrill Lynch $ 9.9 20.3% 3.9% 1.1% 6 0.0%
10 2 BNP Paribas SA $ 9.7 -51.5% 3.9% -2.9% 5 -54.5%
TOTAL $ 198.6 -32.0% 58 -43.7%
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LATAM

INVESTMENT BANKING LEAGUE TABLES

ANY INVOLVEMENT M&A LEAGUE TABLE (US$MIL)

RANK

RANK VALUE SHARE YOY #DEALS YOY
Q2 2019 Q2 2018 BANK NAME . VALUE YOY SHARE (%) o #DEALS -
(US$ Mil) CHANGE (%) CHANGE (%) CHANGE (%)
1 9 Citi $ 17,682.9 89% 27% 166% 21 31%
2 2 Morgan Stanley $ 15,325.8 -60% 24% -44% 10 -17%
3 8 Goldman Sachs & Co $ 9,090.5 -26% 14% 4% 12 -33%
4 3 Bank of America Merrill Lynch $ 8,784.2 -58% 14% -41% 12 9%
5 51 BNP Paribas SA $ 7,397.3 6788% 12% 11400% 2 -50%
6 32 Santander Corp & Invest Bkg $ 5,827.6 786% 9% 1186% 9 50%
7 11 Credit Suisse $ 4,831.9 -18% 8% 15% 9 13%
8 33 Rothschild & Co $ 3,830.5 551% 6% 743% 12 71%
9 13 Banco BTG Pactual SA $ 3,764.4 -27% 6% 2% 18 -33%
10* 20 UBS $ 3,505.7 -13% 5% 23% 1 -75%
- - TOTAL $ 64,601.1 -29% 0.0% 0.0% 763 -15%
TARGET M&A LEAGUE TABLE (US$MIL)
RANK VALUE RANK SHARE YOY #DEALS YOY
Q2 2019 Q22018 BANK NAME . VALUE YOY SHARE (%) i #DEALS n
(US$ Mil) CHANGE (%) CHANGE (%) CHANGE (%)
1 8 Citi $ 15,824.7 101% 34% 205% 14 27%
2 2 Morgan Stanley $ 10,344.1 -72% 22% -58% 6 -40%
3 39 BNP Paribas SA $ 7,397.3 6788% 16% 7800% 2 -50%
4 23 Santander Corp & Invest Bkg $ 5,827.6 786% 12% 1278% 9 50%
5 9 Goldman Sachs & Co $ 5,377.2 -5% 12% 44% 10 0%
6 11 Banco BTG Pactual SA $ 3,764.4 -27% 8% 10% 17 -37%
7 24 Rothschild & Co $ 3,308.0 544% 7% 914% 10 67%
8 4 Itau Unibanco $ 2,600.3 -86% 6% -79% 12 -43%
9 19 Credit Suisse $ 2,330.0 81% 5% 178% 6 -14%
10 3 Bank of America Merrill Lynch $ 2,070.6 -89% 4% -84% 5 -29%
- - TOTAL $ 46,883.1 -34% 0.0% 0.0% 557 -19%
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LATAM
INVESTMENT BANKING LEAGUE TABLES

ECM LEAGUE TABLE (US$MIL)

PROCEEDS
PROCEEDS SHARE YOY #DEALS YOY
Q22019 Q22018 BANK NAME . YOY SHARE (%) o #DEALS o
(US$MiIl) CHANGE (%) CHANGE (%) CHANGE (%)
1 9 JP Morgan $ 15575 166% 13% 205% 7 17%
2 3 Bank of America Merrill Lynch $ 14775 15% 13% 32% 9 0%
3 2 Morgan Stanley $ 1,169.9 -24% 10% -13% 8 -27%
4 4 Banco BTG Pactual SA $ 1,111.6 -7% 9% 7% 13 63%
5 12 ltau Unibanco $ 808.5 76% 7% 100% 9 125%
6 1 Goldman Sachs & Co $ 675.3 -63% 6% -57% 5 -38%
7 - Banco Morgan Stanley SA $ 639.1 - 5% = 5 =
8 11 Banco Bradesco SA $ 597.6 16% 5% 32% 6 20%
9 23 UBS $ 588.7 577% 5% 733% 3 50%
10 6 Citi $ 521.3 -25% 4% -14% 4 -43%
TOTAL $ 11,871.6 -13% 27 -13%
DCM LEAGUE TABLE (US$MIL)
PROCEEDS
PROCEEDS SHARE YOY #DEALS YOY
Q22019 Q22018 BANK NAME ) YOY SHARE (%) 0 #DEALS 0
USSMID) L \\GE %) CHANGE (%) CHANGE (%)
1 3 JP Morgan $ 78327 21% 12% 56% 27 8%
2 6 Bank of America Merrill Lynch $ 57318 11% 9% 39% 25 14%
3 1 Citi $ 4,795.8 -63% 7% -53% 23 -44%
4 11 Santander Corp & Invest Bkg $ 42354 44% 6% 80% 36 57%
5 5) Morgan Stanley $ 3,6255 -37% 5% -19% 15 -6%
6 2 HSBC Holdings PLC $ 32831 -59% 5% -48% 15 -29%
7 12 Goldman Sachs & Co $ 2,785.9 13% 4% 41% 11 57%
8 9 BNP Paribas SA $ 2,666.8 -17% 4% 5% 10 -9%
9 13 Barclays $ 26109 36% 4% 70% 10 0%
10 10 Itau Unibanco $ 2,518.4 -21% 4% 3% 14 -44%
TOTAL $ 67,239.5 -21% 143 -12%
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CONTACTS / GLOSSARY

ABOUT REFINITIV

Refinitiv, formerly the Financial & Risk business of Thomson Reuters, is one of the world’s largest
providers of financial markets data and infrastructure. Serving more than 40,000 institutions in over 190
countries, we provide information, insights, and technology that drive innovation and performance in
global markets. Our 160-year Reuters heritage of integrity enables customers to make critical decisions
with confidence, while our unique open platform, best-in-class data, and cutting-edge technology bring
greater opportunity to our customers. By advancing our customers, we drive progress for the entire
financial community. For more information, go to www.refinitiv.com.

ABOUT DEALS INTELLIGENCE

Deals Intelligence, a part of Refinitiv Investing & Advisory division, brings up to the minute market
intelligence to the deal making community and the financial media through a variety of research reports
including Daily Deals Insight, weekly Investment Banking Scorecard, monthly Deals Snapshots and our
industry-leading quarterly reviews highlighting trends in M&A and Capital Markets.

CONTACT INFORMATION

AMERICAS

Matt Toole | +1 646 223 7212 | matthew.toole @refinitiv.com
Peter Miao | +1 646 223 6338 | peter.miao@refinitiv.com

EMEA
Lucille Jones | +44 207 542 5204 | lucille.jones@refinitiv.com
Gonzalo Ponce Pestana | +44 207 542 0223 | gonzalo.poncepestana@refinitiv.com

ASIA
Elaine Tan | +63 (2) 459 1567 | elaine.tan@refinitiv.com

SIGN UP FOR THE NEWSLETTER OR FOLLOW US
ON TWITTER TO GET OUR LATEST INSIGHTS

g

% Deals Intelligence Website

twitter.com/Dealintel
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MERGERS & ACQUISITIONS

The Refinitiv Mergers & Acquisitions database tracks changes in economic ownership at ultimate parent level in going
business concerns. All deals involving a purchase of at least a 5% stake, or 3% with a value of at least US$1 million are
tracked, subject to criteria. League tables include rank eligible mergers, acquisitions, repurchases, spin-offs, self-tenders,
minority stake purchases and debt restructurings. 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.

EQUITY CAPITAL MARKETS

The Refinitiv Equity Capital Markets database covers domestic and international placements of equity offerings in addition
to domestic and international equity-related transactions. This includes IPOs, follow-on offerings, accelerated book builds
and block trades (with certain restrictions) and convertible bonds. Convertible Bonds with a minimum life of less than 360
days are excluded. Minimum life defined as the difference between the settlement date and the earliest maturity date or
first call/put option.

DEBT CAPITAL MARKETS

The Refinitiv Debt Capital Markets database covers underwritten debt with an issue size of over US$1 million, that
matures in at least 360 days from settlement. It includes all internationally offered underwritten debt transactions in all
currencies, Domestic issuance, Preferred Securities, High Yield and Emerging Market transactions that are offered in US
and Globally, Asset Backed Securities, Mortgage Backed Securities, Collateralized Debt Obligations (CDOs), MTN
takedowns and Certificate of Deposits, except in UK. Primary offerings only. All league tables are based on deal
proceeds (total issue amount multiplied by the issue price) unless otherwise stated. Full credit is given to the book
runner, equal if joint books. In cases of underwriter consolidation, credit is given to the surviving/parent firm. Non-US
dollar denominated transactions are converted to the US dollar equivalent at the time of announcement.

While Refinitiv has used reasonable endeavours to ensure that the information provided in this document is accurate and
up to date as at the time of issue, neither Refinitiv 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. Refinitiv 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. Refinitiv 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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