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Asia Pacific excl. Japan Investment Banking Review: Highlights
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Asia Pacific excl. Japan Investment Banking Review: Investment Banking Fees
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KEY HIGHLIGHTS

» An estimated US$14.4 billion worth of investment banking fees were generated in Asia Pacific
excluding Japan in the first nine months of 2024, down 19% compared to the same period last
year, making it the lowest first nine-month period since 2017. Asia Pacific ex. Japan fees
accounted for 17% of the total fees earned globally in the first nine months of this year, while IB
fees from Americas and Europe accounted for 55% and 23%, respectively.

» Equity capital markets underwriting fees reached US$2.5 billion, down 48% from a year ago and
marked the lowest period since 2013. Debt capital markets fees saw a 1% increase from a year
ago to US$8.9 billion, while syndicated lending fees fell 23% from last year to US$1.6 billion. The
estimated advisory fees earned in the region from completed M&A transactions reached US$1.5
billion, down 31% compared to last year.

= CITIC took the top position for overall investment banking fees in Asia Pacific, excluding Japan,
with a total of US$771.3 million, accounting for 5.4% wallet share of the region’s total IB fee pool.

REGIONAL INVESTMENT BANKING FEE COMPARISON
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Asia Pacific excl. Japan Investment Banking Review: Mergers & Acquisitions
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KEY HIGHLIGHTS

= Deal making activity involving Asia Pacific excluding Japan amounted to US$477.4 billion, down
9.2% year-on-year, making it the lowest first nine-month total since 2013. Target Asia Pacific
M&A witnessed transactions worth US$415.6 billion, down 7.6% from a year ago.

= Most of the deal making activity involving Asia Pacific targeted the High Technology sector, which
saw the greatest number of deals, accounted for 15.3% market share worth US$72.8 billion, a
21.4% increase from a year ago. Industrials captured 15.1% market share worth US$71.8 billion,
down 30.9% from a year ago. Financials followed with 13.6% market share or US$65.1 billion in
deal value, a 12.8% decline from the same period in 2023. Consumer Products & Services,
Healthcare, Telecommunications and Media & Entertainment saw double-digit percentage growth
from last year, in terms of deal value.

= Private Equity-backed deals targeting Asia Pacific increased 45.8% year-on-year and totaled
US$94.6 billion, the highest first nine-month period since 2022, but number of deals fell 39.7%
year-on-year.
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Asia Pacific excl. Japan Investment Banking Review: Mergers & Acquisitions
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Asia Pacific excl. Japan Investment Banking Review: Equity Capital Markets
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PACIFIC EQUITY ISSUANCE BY ISSUE TYPE, YTD PERIODS (US$ BIL)
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KEY HIGHLIGHTS

= Asia Pacific (excluding Japan) equity and equity-related offerings raised a total of US$131.9 billion
for the first nine months of 2024, down 24.5% year-on-year, making it the lowest first nine-month
period since 2013. India’s ECM activity hit an all-time high and captured 37.3% of the market
share, followed by China, Australia and South Korea with 31.5%, 9.6% and 7.1% market share,
respectively. Initial public offerings (IPO) fell to more than a decade low, raising US$23.5 billion,
down 57.8% from a year ago, as number of IPOs fell 17.3% from last year. Asia Pacific IPOs
accounted for 33.5% of the global IPO proceeds. Follow-on offerings dropped to a five-year low
and raised US$85.4 billion, down 10.6% from the same period last year, despite the 4.0% increase
in number of follow-ons as deals were done in smaller sizes. Convertibles raised US$23.0 billion,
down 2.3% year-on-year as number of convertibles declined 57.6%.

= Industrials raised US$26.8 billion, capturing 20.3% of Asia Pacific’s ECM proceeds, down 21.5%
from the previous year. High Technology and Financials rounded out the top three sectors,
securing 20.0% and 14.2% market share, respectively. Citi currently leads Asia Pacific’'s ECM
underwriting rankings with 7.95% market share and US$10.5 billion in related proceeds.

LARGEST ASIA PACIFIC ECM DEALS YTD
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Asia Pacific excl. Japan Investment Banking Review: Debt Capital Markets

ASIA PACIFIC BOND ISSUANCE (US$ BIL) — YTD VOLUMES KEY HIGHLIGHTS
$3,500 16,000 » Primary bond offerings from Asia Pacific-domiciled issuers raised US$3.2 trillion in bond
$3,000 14,000 proceeds during the first nine months of 2024, up 5.5% compared to the same period last year.
12,000 = China accounted for 80.7% of Asia Pacific bond proceeds worth US$2.6 trillion, up 4.9% from a
$2,500 year ago. South Korea followed with 6.6% market share as bond proceed grew 8.8% year-on-
$2,000 10,000 year to US$211.6 billion. Australia and India accounted for 4.8% and 2.0% market share,
8,000 respectively.
$1,500
6,000 = Bond offerings from the Government & Agencies captured 41.7% of the market share, raising
$1,000 4.000 US$1.3 trillion, down 3.8% from the previous year. Financials accounted for 36.6% of the
$500 region’s bond proceeds and totaled US$1.2 trillion, up 13.3% compared to last year. Industrials
2,000 followed with 9.0% market share worth US$289.3 billion, up 14.6% year-on-year. Energy &

$0 —-------. .l
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

Power also saw a 29.8% growth in bond proceeds compared to the first nine months of 2023.

= CITIC leads the Asia Pacific-issued bonds underwriting, representing 6.3% market share with
# Issues related proceeds of US$200.4 billion.

= Y TD Proceeds US$ Bil

ASIA PACIFIC BONDS BY ISSUER TYPE, YTD PERIODS (US$ BIL) LARGEST ASIA PACIFIC BOND DEALS YTD
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7 Note: DCM data is based on primary bond offerings by Asia Pacific ex Japan-domiciled issuers
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Asia Pacific excl. Japan Investment Banking Review: Deals Matrix

ASIA PACIFIC DEAL MAKING BY SECTOR AND NATION YTD
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Industry ; . . .
(US$ mil) Change (US$ mil) Change (US$ mil) Change (US$ mil) Change
Financials $4,811.1 -4% V $58,466.5 -17% Vv $18,748.6 22% A $1,172,998.5 13% A
Government and Agencies $2,838.8 -13% Vv $170.2 138% A $16.4 - - $1,334,751.0 -4% Vv
Industrials $1,918.9 27% V $63,372.2 -33% V $26,793.3 -21% Vv $289,274.9 15% A
Materials $1,037.5 -32% V $48,965.9 -22% V $14,131.9 -51% V $72,491.5 9% A
Energy and Pow er $873.6 27% Vv $41,532.0 -8% V $7,288.0 -64% V $134,718.3 30% A
High Technology $673.6 -51% V $63,277.3 36% A $26,337.8 -26% V $20,623.7 6% A
Real Estate $532.7 21% VvV $24,861.9 -17% Vv $5,324.5 -34% V $97,333.8 1% V
Consumer Products and Services $440.1 -32% V $35,798.3 14% A $3,417.7 -35% V $39,895.5 44% A
Consumer Staples $347.7 8% A $9,854.3 -36% V $6,976.3 17% A $14,954.6 27% A
Healthcare $326.0 -33% V $31,743.4 51% A $7,334.8 -37% V $4,003.1 219% A
Telecommunications $196.5 -12% VvV $17,942.5 65% A $8,529.8 485% A $10,529.5 -13% V
Retail $194.4 12% A $8,184.1 -37% V $5,164.9 42% A $6,610.8 -12% Vv
Media and Entertainment $181.7 1% V $11,435.2 30% A $1,635.5 -64% V $6,040.5 4% VvV

Nation / Territory YTDVolume YoY % YTDVolume YoY % YTDVolume YoY % YTDVolume YoY %

(US$ mil) Change (US$ mil) Change (US$ mil) Change (US$ mil) Change
China $8,949.8 -26% V $163,236.7 -17% Vv $41,472.7 -62% V $2,584,120.9 5% A
Australia $1,758.0 12% A $63,435.1 22% A $12,708.2 5% A $152,472.2 21% A
India $841.9 -15% Vv $51,097.9 -23% Vv $49,233.1 115% A $64,579.6 -5% Vv
South Korea $746.4 -12% Vv $50,061.1 -5% V $9,353.3 -15% Vv $211,605.8 9% A
Hong Kong $632.0 -3% V $11,879.5 -15% Vv $885.8 -79% V $45,848.7 -15% Vv
Singapore $423.9 -15% Vv $18,778.6 50% A $1,967.7 -31% Vv $24,981.0 42% A
Taiw an $239.2 22% A $13,905.5 312% A $7,576.9 290% A $12,950.6 -25% V
Malaysia $204.2 19% A $13,106.8 185% A $2,831.0 59% A $14,346.3 -25% V
Philippines $162.2 43% A $3,438.1 -37% V¥ $857.6 26% A $42,637.2 34% A
Thailand $142.5 -10% Vv $12,855.2 140% A $966.6 -17% Vv $18,745.2 -15% Vv

Note: ECM and DCM data are based on equity, equity-linked and primary bond issuances by Asia Pacific-domiciled issuers
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Asia Pacific excl. Japan Investment Banking Review: League Tables

ASIA PACIFIC EX. JAPAN INVESTMENT BANKING FEES ANNOUNCED ANY ASIA PACIFIC EX. JAPAN INVOLVEMENT M&A

Bank Financial Advisor ;

9M 2024|9M 2023| Share (%) [ Share Change (US$ M|I) Chg. (%) 9M 2024|9M 2023 (°/) (US$ Mil) YoY Chg. (%) Deals
CITIC 5.4% -1.7 $771.3 -38% Goldman Sachs & Co 12.2 $58,111.5 11% 45
Bank of China Ltd 2 2 3.9% -0.2 $566.0 -23% UBS 2 8 9.1 $43,265.6 58% 57
China International Capital Cc 3 4 2.7% -0.4 $382.6 -29% Morgan Stanley 3 1 8.3 $39,452.4 -46% 49
China Securities Co Ltd 4 3 2.5% -14 $353.3 -49% Macquarie Group 4 40 6.3 $30,008.5 668% 29
ICBC 5 7 2.3% 0.0 $329.4 -20% CITIC 5 7 4.4 $21,047.6 -28% 27
Industrial Bank Co Ltd 6 15 2.3% 0.7 $324.4 21% China International Capital Cc 6 5 4.3 $20,656.7 -40% 41
Morgan Stanley 7 22 2.3% 11 $323.4 55% RBC Capital Markets 7 50 3.9 $18,371.5 752% 9
Guotai Junan Securities 8 6 2.0% -04 $294.5 -31% Citi 8 3 3.7 $17,4335 -56% 28
Huatai Securities Co Ltd 9 5 2.0% -0.8 $289.6 -42% BofA Securities Inc 9 6 3.6 $16,934.5 -47% 22
Citi 10 19 2.0% 0.7 $280.9 24% JP Morgan 10 4 3.3 $15,791.4 -59% 21
Industry Total 100.0% $14,372.4 0% Industry Total 100.0 $477,392.0 -9% 10,006

ASIA PACIFIC EX. JAPAN-DOMICILED EQUITY & EQUITY RELATED ASIA PACIFIC EX. JAPAN-DOMICILED BONDS

Bookrunner Bookrunner

9M 2024|9M 2023 (%) (US$ Mil)[ YoY Chg. (%) Issues 9M 2024|9M 2023 (°/) (US$ Mil)[ YoY Chg. (%)| Issues
Citi $10,486.7 148% 44 CITIC $200,447.0 11% 3,841
JP Morgan 2 6 6.9 $9,029.1 58% 38 Bank of China Ltd 2 2 4.5 $145,378.4 -2% 2,420
Goldman Sachs & Co 3 9 6.6 $8,696.7 85% 49 China Securities Co Ltd 3 3 4.1 $130,674.5 0% 2,393
Morgan Stanley 4 12 6.2 $8,208.3 89% 30 ICBC 4 4 3.6 $114,769.4 -9% 1,951
UBS 5 5 4.7 $6,167.8 -1% 44 Huatai Securities Co Ltd 5 7 35 $113,364.3 2% 2,114
Jefferies LLC 6 10 4.5 $5,936.0 31% 33 China Construction Bank 6 5 3.4 $108,747.5 -6% 1,994
CITIC 7 1 4.2 $55744 -70% 54 China International Capital Cc 7 8 34 $108,060.8 6% 2,051
BofA Securities Inc 8 11 3.6 $4,706.3 5% 25 Agricultural Bank of China 8 6 3.2 $101,794.8 -10% 1,888
Kotak Mahindra Bank Ltd 9 20 33 $4,376.5 116% 42 Industrial Bank Co Ltd 9 11 3.0 $95,080.1 26% 2,033
IIFL Holdings Ltd 10 21 2.9 $3,800.1 91% 38 Guotai Junan Securities 10 10 29 $91,228.5 7% 1,645
Industry Total 100.0 $131,854.2 -25% 2,145 Industry Total 100.0 $ 3,204,225.7 6% 14,275
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India Investment Banking Review: Contacts & Criteria

CONTACT US

AMERICAS:
Matthew Toole
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+632 459 1567
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ABOUT LSEG DATA & ANALYTICS
LSEG Data & Analytics is one of the world’s largest providers of financial markets data and infrastructure. With over 40,000 customers and
400,000 end users across approximately 190 markets, we are an essential partner to the global financial community and redefining the

future of data in financial services. We enable customers to draw crucial insights through data, feeds, analytics, Al and workflow solutions.

For more information, go to https://www.lseg.com/en/data-analytics.

ABOUT DEALS INTELLIGENCE

Deals Intelligence, a part of LSEG's Data & Analytics 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. For more insights, go to
https://www.Iseg.com/en/data-analytics/products/deals-intelligence.

While LSEG Data & Analytics 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 LSEG Data & Analytics 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. LSEG Data & Analytics 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. LSEG Data & Analytics 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.

League tables are based on LSEG Data & Analytics’s standard league table criteria.

© 2024 LSEG Data & Analytics. All rights reserved.
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