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Emerging Markets Deals Intelligence Emerging Markets Announced Target M&A

EMERGING MARKETS DEAL MAKING FALLS 27% TO 10-YEAR LOW

M&A activity with emerging markets involvement totaled US$677.5 billion during full year 2023, a 27%
decrease compared to 2022 levels and the slowest full year period for emerging markets deal making
since 2013. By number of deals, emerging markets deal making decreased 3% compared to full year
2022. The fourth quarter of 2023 declined 17%, by value, compared to the third quarter of 2023 and
registered a 7% decline, by number of deals.

INDUSTIALS, FINANCIALS AND ENERGY & POWER LEAD EMERGING MARKETS SECTOR MIX
Deal making in the Industrials sector totaled US$132.0 billion during full year 2023, a 6% decrease
compared to 2022 levels. Financials M&A accounted for 15% of activity, while Energy & Power M&A
accounted for 14% of overall emerging markets M&A during full year 2023. Collectively, the top three
industries accounted for 48% of total emerging markets deals this year, on par with year ago levels.

CHINA AND INDIA DRIVE 51% OF EMERGING MARKETS M&A

M&A activity involving targets in China and India accounted for 51% of overall emerging markets M&A
activity during full year 2023, down from 57% during full year 2022. Strong year-over-year growth in
Vietnam and Peru offset double-digit percentage declines in India, Brazil and China. Emerging Market
deals involving targets in Canada, Spain and the United States saw strong growth compared to full
year 2022 levels.

MEGA DEALS ACCOUNT FOR 9% OF ANNOUNCED EMERGING MARKETS VALUE

The value of emerging markets M&A greater than US$5 billion totaled US$58.8 billion during full year
2023, a decline of 53% compared to year ago levels. Five deals greater than US$5 billion accounted
for 9% of announced emerging markets M&A activity during full year 2023, down from 13% during full
year 2022, and the lowest percent of emerging markets M&A since full year 2013.

CROSS-BORDER EMERGING MARKETS M&A DECLINES 13%

Cross-border emerging markets M&A activity totaled US$285.3 billion during full year 2023, a 13%
decrease compared to full year 2022 and the slowest annual period for cross-border M&A since 2020.
Industrials, Energy & Power and Technology deal making accounted for 52% of overall cross-border
emerging markets M&A during full year 2023, up from 46% a year ago.

EMERGING MARKETS BUYOUTS FALL 28%

Private Equity-backed buyouts in the emerging markets, which accounted for 14% of overall activity,
totaled US$91.8 billion during full year 2023, a decrease of 28% compared to 2022 levels.
Technology, Financials and Energy & Power buyouts accounted for 53% of full year 2023 emerging
markets activity, up from 52% a year ago.

GOLDMAN SACHS TAKES TOP SPOT FOR EMERGING MARKETS M&A ADVICE

Goldman Sachs took the top spot for M&A advice involving emerging markets countries during full year
2023, with US$61.2 billion from 62 deals, up from sixth place a year ago. Citi took second place during
full year 2023 while Morgan Stanley maintained third place. JP Morgan and China International Capital
Co rounded out the top five financial advisors.

$1,200 1 r 20,000
r 18,000

$1,000 4
r 16,000
r 14,000

$800 -
r 12,000
$600 r 10,000
r 8,000

$400 -
r 6,000
r 4,000

$200 A
r 2,000

$0 - r 0

2015 2016 2017 2018 2019 2020 2021 2022 2023
mmm Full Year Deal Value (US$bil)

Emerging Markets Announced M&A - Macro Industry Composition

e # of Deals, Full Year

H Industrials
5,955 Financials
Energy and Power
Materials

= High Technology

Outer Ring: Value (US$bil)
Inner Ring: # of Deals

, LSEG RiRi¥ncs

Il



CORPORATE

Emerging Markets Insights

Full Year 2023 | Mergers & Acquisitions | Financial Advisors

‘Any Emerging Markets Involvement Announced YoY Change () -27% QoQChange ($) -17%

Top Announced Emerging Markets M&A Deals

Rank Rank Value Market Mkt. # of|
Financial Advisor 2023 2022 US$mil Share  Sh. Chg Deals Rank Date  Target Name Target Nation Value ($mil)  Acquiror Name Acquiror Nation
LD SR &EE 2 € CR7 o e 2 5/12/23 VinFast Auto Ltd Vietnam 23,0000  Black Spade Acquisition Co  Hong Kong
Citi 2 1 60,919 9.0 -4.5 60
Morgan Stanley & g S a4 B <0 8/21/23 Jio Financial Services Ltd India 183825  Shareholders India
JP Morgan 4 4 52,506 7.8 -3.1 68
ehina Intem.gtlonal Capialico 2 22 oL o 02 GiL 4/4/23 Undisclosed Subsidiaries Co Mexico 6,000.0 MIP Mexico
BofA Securities Inc 6 7 32,201 4.8 -4.6 52
Sl : 7 2 A 3.9 87 Eo 718123 Ant Group Co Ltd China 60000  AntGroup Co Ltd China
Chardan Capital Markets LLC 8 - 23,034 3.4 3.4 2
ponesiading - = AU S0 S0 d 1/31/23 Lotus Tech Inc China 5400.0 L Catterton Asia Acquisition  Singapore
Rothschild & Co 10 23 17,055 25 -1.8 83
U A 2 16,852 243 £ w 4/5/23 Scopely Inc United States 4,900.0 Savvy Games Group Saudi Arabia
Barclays 12 38 15,432 2.3 1.3 14
Sanande e apiclinvestBkg e s T &2 e 3 5/9/23 Mattress Firm Group Inc United States 3,986.6 Tempur Sealy International Inc ~ United States
Ernst & Young LLP 14 25 12,248 1.8 -0.9 116
La.zard i 52 L1063 &y il o2 10/26/23 Changxin Xingiao Storage Tech China 3,909.5 Investor Group China
PricewaterhouseCoopers 16 24 10,277 15 -15 125
BancolBIGIRacuallSA 7 &) D851 LS i 58 7/11/23 Renault-Powertrain Bus Spain 3,849.7 Geely Auto Hlidg Ltd-Powertrain  China
ICBC 18 26 8,540 1.3 -0.8 127
pefferiesll e 1o o N L2 §5.0 i 9/14/23 Future Electronics Inc Canada 3,800.0 WT Microelectronics Co Ltd Taiwan
Deutsche Bank 20 56 7,964 1.2 0.7 9
BBVA 21 81 7,836 1.2 1.0 14 . Abu Dhabi National Oil Co
BNP Paribas SA 22 8 7502 11 73 24 12/15/23 Fertiglobe PLC Utd Arab Em 3,617.0 PISC Utd Arab Em
IS RS (LG & & e300 il s £l 8/28/23 Pmbrk Arcrit Lsng Hidg Ltd Ireland-Rep 36000  Aircraft Leasing Co Saudi Arabia
Centerview Partners LLC 24 47 6,217 0.9 0.3 8
Moelis & Co 25 a0 5898 o2 35S il 3/27/23 Rongsheng Petrochemical Co Ltd ~ China 3,582.8 Aramco Overseas Co BV Netherlands
Industry Total 677,475 100.0 15,558
Any Emerging Markets Involvement Completed YoY Change (§)  -21% QoQ Change ($)  -41% ‘Emerging Markets M&A Deal Flow (US$bil)

Value Market

Financial Advisor US$mil Share  Sh. $1,400 4 m Intra-EM ® Inbound = Outbound
Citi 1 1 110,776 19.2 7.2 58
Morgan Stanley 2 5 110,713 19.1 10.8 42
cImic 3 9 110,354 19.1 14.4 87 $1,200 4
Goldman Sachs & Co 4 2 108,749 18.8 7.4 46
JP Morgan 5 3 96,937 16.8 6.3 47
BofA Securities Inc 6 6 83,691 14.5 6.5 39
uBs 7 4 80,996 140 48 67 $1,000 4
HSBC Holdings PLC 8 18 72,821 12.6 9.8 15
Nomura 9 70 68,922 11.9 11.6 13
BNP Paribas SA 10 12 64,203 111 7.0 16 $800 -
Moelis & Co 11 17 64,118 111 8.2 11
Jefferies LLC 12 27 64,046 111 9.7 17
Axis Bank Ltd 13 66 63,416 11.0 10.7 6 $600 -
Ambit Pvt Ltd 14 97 62,244 10.8 10.6 18
JM Financial Group 15 50 60,693 10.5 10.0 4
Kotak Mahindra Bank Ltd 16 83 60,640 10.5 10.2 2
Edelweiss Financial Svcs Ltd 17 115 60,632 10.5 10.4 3 $400 -
Arpwood Capital 18 93 60,613 105 10.3 3
ICICI Bank Ltd 19 71 60,593 10.5 10.2 3
Motilal Oswal Financial Svcs 20* - 60,390 10.4 - 1 $200
IIFL Holdings Ltd 20* 162 60,390 10.4 10.4 1
China International Capital Co 22 7 29,242 5.1 -2.8 58
Chardan Capital Markets LLC 23 160 23,034 4.0 4.0 2
JonesTrading 24 5 23,000 4.0 5 1 $0 A
Rothschild & Co 25 8 18,133 31 21 76 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Industry Total 578,430 100.0 10,631

*Indicates a Tie
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Global Rank Value to EBITDA Exit Multiples Exit Multiples - 2023 Average Rank Value to EBITDA by Macro Industry
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CORPORATE

Any Latin American

Any Brazilian

Any Middle East & North Africa

Involvement Announced AD38 YoY Change (§) -18% QoQchange(s)  -31%| |Involvement Announced AD44 YoY Change (§) -26% QoQChange (§)  -28%| |Involvement Announced AD53 YoY Change ($) -13% QoQChange (§)  -27%

Rank Rank Value Market Mkt. # of| Rank Rank Value Market Mkt. # of| Rank Rank Value Market Mkt. # of
Financial Advisor 2023 2022 US$mil  Share Sh. Chg Deals |l Financial Advisor 2023 2022 US$mil  Share Sh.Chg Deals |l Financial Advisor 2023 2022 US$mil  Share Sh. Chg Deals
JP Morgan 1 5 20,085 24.3 13.1 27 Banco BTG Pactual SA 1 3 9,095 216 2.2 61 JP Morgan 1 2 23,111 23.4 9.6 22
Morgan Stanley 2 8 13,668 16.5 7.6 16 Morgan Stanley 2 5 7,555 18.0 3.1 10 Morgan Stanley 2 6 15,597 15.8 9.2 11
Santander Corp & Invest Bkg 3 10 12,896 15.6 8.6 43 Goldman Sachs & Co 3 17 7,322 17.4 12.9 7 Citi 3 1 14,126 14.3 -19 11
Goldman Sachs & Co 4 14 11,745 14.2 10.2 14 BofA Securities Inc 4 13 6,014 14.3 9.2 4 Goldman Sachs & Co 4 3 14,118 14.3 1.5 13
Citi 5 6 10,902 13.2 21 14 Rothschild & Co 5 4 5,455 13.0 -2.1 15 BofA Securities Inc 5 11 12,323 125 7.9 13
Banco BTG Pactual SA 6 3 9,857 11.9 -3.0 66 Evercore Partners 6 28 3,936 9.4 9.0 7 Aream & Co 6 33 4,900 5.0 4.5 1
BBVA 7 44 7,836 9.5 9.0 14 JP Morgan 7 14 3,639 8.7 3.7 10 Rothschild & Co 7 4 4,530 4.6 -2.6 19
BofA Securities Inc 8 11 7,314 8.8 2.2 6 Itau Unibanco 8 2 3,374 8.0 -23.1 30 UBS 8 14 3,843 3.9 0.3 6
Barclays 9 29 7,314 7.3 5.7 2 BRPartners 9 15 2,693 6.4 1.6 21 CITIC 9 49 3,776 3.8 3.6 2
Rothschild & Co 10 4 5,976 7.2 -6.6 23 Centerview Partners LLC 10 - 2,587 6.2 6.2 1 Ernst& Young LLP 10 24 3,444 35 2.1 21
Evercore Partners 11 28 4,253 5.1 3.4 8 Banco Bradesco SA 11 1 2,458 5.9 -25.6 48 Banco BTG Pactual SA 11 - 3,400 35 3.5 1
Itau Unibanco 12 2 3,374 4.1 -13.5 30 Santander Corp & Invest Bkg 12 18 1,631 3.9 -0.5 24 Barclays 12 19 3,276 3.3 1.4 4
ICBC 13 35 3,132 3.8 2.8 4 Citi 13 6 1,477 35 -9.4 5 Evercore Partners 13 46 2,820 2.9 2.7 3
BR Partners 14 19 2,693 33 0.6 21 XP Investimentos 14 19 1,442 3.4 -0.8 18 LionTree Advisors LLC 14 55 2,748 2.8 2.7 2
Centerview Partners LLC 15 - 2,587 3.1 3.1 1 Lazard 15 7 1,067 25 5.7 5 Lazard 15 9 2,695 2.7 -2.2 7
Banco Bradesco SA 16 1 2,458 3.0 -14.7 48 UBS 16 16 1,010 2.4 2.2 24  PJT Partners Inc 16 - 2,652 2.7 2.7 1
Mizuho Financial Group 17 30 1,800 2.2 0.6 3 Banco Safra SA 17 10 796 1.9 -3.8 10 HSBC Holdings PLC 17 20 2,278 2.3 0.4 3
Harris Williams & Co 18* 71 1,700 2.1 2.1 1 Berenberg 18* - 562 1.3 1.3 1 IMI- Intesa Sanpaolo 18 - 2,092 2.1 2.1 3
Allen & Co Inc 18* o 1,700 2.1 2.1 1 McKinsey Danismanlik Hizmetler 18* - 562 1.3 1.3 1 Centerview Partners LLC 19 48 1,928 2.0 1.8 3
BMO Capital Markets 20 - 1,557 1.9 1.9 2 Truist Financial Corp 20 - 543 13 1.3 1 PricewaterhouseCoopers 20 7 1,574 1.6 -4.4 15
UBS 21 7 1,546 1.9 -9.0 29 BBVA 21* - 500 1.2 1.2 1 GIB Capital 21 72 1,500 15 15 8
Scotiabank 22 12 1,498 1.8 -4.2 5 Mizuho Financial Group 21* - 500 1.2 1.2 1 Santander Corp & Invest Bkg 22 59 1,196 1.2 1.1 2
XP Investimentos 23 20 1,442 1.7 -0.7 18 Houlihan Lokey 23 34* 497 1.2 1.1 1 Stifel/KBW 23 28 1,185 1.2 0.3 3
Stifel/KBW 24 ik 1,360 1.6 16 4 Guggenheim Securities LLC 24 29 400 1.0 0.7 1 Moelis & Co 24 16 1,102 1.1 -1.6 3
Lazard 25 9 1,086 1.3 -6.3 7 ICBC 25 40* 232 0.6 0.6 2 ICICI Bank Ltd 25 54 1,002 1.0 0.8 1
Industry Total 82,773 100.0 1,549 Industry Total 42,020 100.0 900 Industry Total 98,688 100.0 1,467
‘Any Latin American ‘ ‘Any Brazilian ‘ ‘Any Middle East & North Africa
Involvement Completed AF45 YoY Change ($) -47% QoQ Change ($)  -22%| |Involvement Completed AF51 YoY Change ($) -46% QoQChange ()  -43%| [Involvement Completed AF60 YoY Change ($) -51% QoQChange ($)  -24%

Rank Rank Value Market Mkt. # of| Rank Rank Value Market Mkt. # of| Rank Rank Value Market Mkt. # of|
Financial Advisor 2023 2022 US$mil  Share Sh. Chg Deals |l Financial Advisor 2023 2022 US$mil  Share Sh.Chg Deals |l Financial Advisor 2023 2022 US$mil  Share Sh. Chg Deals
Morgan Stanley 1 9 10,508 17.9 4.4 15 Morgan Stanley 1 11 10,408 29.2 18.5 12 JP Morgan 1 1 13,102 20.9 -8.9 8
Rothschild & Co 2 7 8,023 13.7 -1.3 20 Itau Unibanco 2 1 7,667 215 -27.9 33 Goldman Sachs & Co 2 2 11,465 18.3 -10.5 14
Itau Unibanco 3 1 7,739 13.2 -16.1 34 Rothschild & Co 3 8 7,433 20.8 6.4 15 Citi 3 6 7,409 11.8 -4.7 11
JP Morgan 4 3 7,669 13.1 -8.6 17 Banco Bradesco SA 4 5 7,168 20.1 -0.6 46  BofA Securities Inc 4 g 7,261 11.6 -10.9 10
Banco Bradesco SA 5 12 7,168 12.2 0.0 46 Banco BTG Pactual SA 5 2 6,050 17.0 -23.5 39 Morgan Stanley 5 9 6,093 9.7 -34 4
Banco BTG Pactual SA 6 2 6,526 111 -14.2 43 Banco Safra SA 6 25 3,660 10.3 7.7 8 Aream & Co 6 = 5,050 8.0 8.0 2
Citi 7 4 5,953 10.2 -10.5 17 JP Morgan 7 6 3,226 9.0 -7.3 7 Rothschild & Co 7 18 4,863 7.7 4.5 16
Goldman Sachs & Co 8 6 4,506 7.7 -7.8 9 BofA Securities Inc 8 9 2,782 7.8 5.1 3 CITIC 8 50 3,776 6.0 5.8 2
BofA Securities Inc 9 10 3,732 6.4 -6.9 4 Centerview Partners LLC 9 o 2,587 23] 7.3 1 PricewaterhouseCoopers 9 19 2,204 35 12 17
Banco Safra SA 10 35 3,660 6.2 4.6 8 Citi 10 3 2,203 6.2 -21.7 7 Centerview Partners LLC 10 70 1,928 3.1 3.1 2
Scotiabank 11 40 3,498 6.0 4.9 5 Scotiabank 11 - 2,200 6.2 6.2 1 IMI- Intesa Sanpaolo 11 - 1,884 3.0 3.0 1
Mizuho Financial Group 12 74* 3,030 5.2 52 3 BR Partners 12 13 1,968 515) -2.8 19 Lazard 12 14 1,795 29 -1.2 4
Centerview Partners LLC 13 - 2,587 4.4 4.4 1 Santander Corp & Invest Bkg 13 14 1,882 53 -1.6 16 UBS 13 4 1,749 2.8 -16.0 4
Santander Corp & Invest Bkg 14 13 2,524 43 -2.6 23 UBS 14 12 1,253 35 6.4 18 Oppenheimer Holdings Inc 14 - 1,644 2.6 2.6 2
BR Partners 15 14 1,968 3.4 -15 19 Credit Agricole CIB 15 36 941 2.6 2.4 5 GIB Capital 15 15 1,536 2.4 -1.7 8
Jefferies LLC 16 21 1,920 33 0.4 4 Lazard 16 7 852 24 -12.5 5 Absa Group Ltd 16 = 1,500 2.4 2.4 1
UBS 17 5 1,790 3.1 -14.0 23 Oaklins 17 17* 784 2.2 -25 9 Alliance Global Partners 17* = 1,208 1.9 1.9 1
BBVA 18 45 1,774 3.0 2.6 14 Goldman Sachs & Co 18 10 784 2.2 9.1 2 A-Labs Fin & Advisory Ltd 17* - 1,208 1.9 1.9 1
Harris Williams & Co 19* 74* 1,700 2.9 29 1 Evercore Partners 19 43 765 2.2 2.1 6 Ernst& Young LLP 19 23 760 1.2 -0.5 11
Allen & Co Inc 19* 17 1,700 29 -14 1 Berenberg 20* = 562 1.6 1.6 1 JLL Capital Markets 20 = 615 1.0 1.0 1
BMO Capital Markets 21 58* 1,557 2.7 2.6 2 McKinsey Danismanlik Hizmetler 20* - 562 16 1.6 1 Stifel/KBW 21 37 575 0.9 0.5 3
Stifel/KBW 22 54 1,360 2.3 2.2 3 Truist Financial Corp 22 - 543 15 15 1 Banco Bradesco SA 22 81* 547 0.9 0.9 3
Evercore Partners 23 36 1,082 1.9 0.5 7 BBVA 23* - 500 1.4 14 1 Cooperatieve Rabobank UA 23 - 539 0.9 0.9 3
Societe Generale 24 74 995 1.7 1.7 3 Mizuho Financial Group 23* - 500 1.4 14 1 Avendus Capital Pvt Ltd 24 42 500 0.8 0.5 1
Credit Agricole CIB 25 57 941 1.6 15 5 Houlihan Lokey 25 40* 497 14 1.3 1 Jefferies LLC 25 13 474 0.8 -3.8 5
Industry Total 58,614 100.0 1,281 Industry Total 35,670 100.0 743 Industry Total 62,825 100.0 1,190
*Indicates a Tie
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Any South African

Any Eastern European

Any Sub Saharan

Involvement Announced AD54 YoY Change (§) -30% QoQcChange ($) 109%| |Involvement Announced AD52 YoY Change ($) -27% _QoQ Change ($) 18%| |Involvement Announced YoY Change ($) -53% QoQ Change ($)  136%

Rank Rank Value Market Mkt. # of| Rank Rank Value Market Mkt. # of| Rank Rank Value Market Mkt. # of
Financial Advisor 2023 2022 US$mil  Share Sh. Chg Deals |l Financial Advisor 2023 2022 US$mil  Share Sh.Chg Deals |l Financial Advisor 2023 2022 US$mil  Share Sh. Chg Deals
Goldman Sachs & Co 1 6 5,246 43.7 29.5 4  Goldman Sachs & Co 1 33 5,578 13.1 12.8 12 Goldman Sachs & Co 1 8 5,296 28.3 21.0 5
Barclays 2 20 5,246 43.7 42.8 3 Lazard 2 11 4,219 9.9 7.3 10 Barclays 2 32 5,246 28.1 27.7 3
JP Morgan 3 44* 4,252 354 354 3 JP Morgan 3 4 3,966 9.3 3.6 9 JP Morgan 3 21* 4,252 22.7 215 3
Jefferies LLC 4 44* 3,987 33.2 33.2 1 Morgan Stanley 4 3 3,947 9.3 0.8 5 Jefferies LLC 4 47 3,987 21.3 21.2 1
BofA Securities Inc 5 8 1,793 14.9 4.1 4 Citi 5 2 3,920 9.2 -13.8 15 BofA Securities Inc 5 11 1,793 9.6 4.9 4
FirstRand Bank 6 21 1,217 10.1 9.2 4 Rothschild & Co 6 1 2,986 7.0 -19.2 22 FirstRand Bank 6 33 1,217 6.5 6.1 4
Piper Sandler & Co 7 - 1,104 9.2 9.2 1 PricewaterhouseCoopers 7 5 2,780 6.5 2.6 37 Citi 7 7 1,186 6.3 -2.3 5
Citi 8 11* 1,066 8.9 -1.0 3 LionTree Advisors LLC 8 71 2,748 6.5 6.5 1 Piper Sandler & Co 8 - 1,104 5.9 5.9 1
Natixis 9* 11* 1,041 8.7 -1.2 1 BNP Paribas SA 9 15 2,740 6.4 5.5 12 Standard Chartered PLC 9 2 1,043 5.6 -15.7 2
Capitalmind Investec 9* 13 1,041 8.7 5.0 2 Moelis & Co 10 6 2,599 6.1 2.4 1 Natixis 10* 14 1,041 5.6 1.3 1
Standard Chartered PLC 11 27 1,000 8.3 7.7 1 BofA Securities Inc 11 7 2,487 5.8 25 3 Capitalmind Investec 10* 18 1,041 5.6 4.0 2
Java Capital (Proprietary) Ltd 12 23 467 3.9 3.1 5 HSBC Holdings PLC 12 71* 1,313 3.1 3.1 1 Java Capital (Proprietary) Ltd 12 35 467 25 2.1 5]
ICBC 13 - 232 1.9 1.9 1 Ernst& Young LLP 13 63 1,246 29 2.9 36 Rothschild & Co 13* 15 300 1.6 -0.1 5
Canaccord Genuity Grp Inc 14 - 155 1.3 13 1 Commerzbank AG 14 ik 938 2.2 2.2 3 BMO Capital Markets gy 24* 300 1.6 0.9 1
Nedbank Capital 15 42 151 1.3 1.3 4 Investment Banking NV 15*% - 897 2.1 2.1 1 ICBC 15 - 232 1.2 1.2 1
Raymond James Financial Inc 16* 41 131 1.1 1.0 1 Santander Corp & Invest Bkg 15* 40 897 2.1 1.9 3 BDO 16 54 161 0.9 0.8 4
William Blair & Co 16* - 131 1.1 1.1 1 Oakvale Capital LLP 15* - 897 2.1 2.1 2 Canaccord Genuity Grp Inc 17 16 155 0.8 -0.8 1
BDO 16* 38 131 1.1 1.0 2 Credit Agricole CIB 18* - 701 1.6 1.6 4 Nedbank Capital 18 61* 151 0.8 0.8 4
Standard Bank Group Ltd 19 2 113 0.9 -31.6 2 Societe Generale 18* - 701 16 1.6 2 Raymond James Financial Inc 19* 60 131 0.7 0.7 1
CIBC World Markets Inc 20 - 66 0.6 0.6 1 B1-Business Consulting LLC 20 - 467 1.1 1.1 1 Wiliam Blair & Co 19* - 131 0.7 0.7 1
Cushman & Wakefield Inc 21 - 63 0.5 0.5 2 Scotiabank 21 21 445 1.0 0.4 1 Standard Bank Group Ltd 21 3 113 0.6 -13.7 2
Deutsche Bank 25 30 51 0.4 0.0 1 UniCredit 22 19 402 0.9 0.2 7  China Securities Co Ltd 22 - 102 0.6 0.6 1
Panmure Gordon (UK) Ltd 224 - 51 0.4 0.4 1 Cushman & Wakefield Inc 23 32 333 0.8 0.5 2 Avendus Capital Pvt Ltd 23 - 100 0.5 0.5 3
Viel & Cie Finances 24 - 33 0.3 0.3 1 Jones Lang LaSalle Inc 24 - 326 0.8 0.8 2 CIBC World Markets Inc 24 - 66 0.4 0.4 1
QuestCo(Pty)Ltd 25 25 9 0.1 -0.7 1 UBS 25 29 299 0.7 0.4 2 Cushman & Wakefield Inc 25 - 63 0.3 0.3 2
Industry Total 12,010 100.0 297 Industry Total 42,629 100.0 2,822 Industry Total 18,702 100.0 681
‘Any South African ‘ ‘Any Eastern European ‘ ‘Any Sub Saharan
Involvement Completed AF61 YoY Change ($) -69% QoQ Change ($)  -94%| |Involvement Completed AF59 YoY Change ($) -46% QoQ Change ($) 51%| |Involvement Completed YoY Change ($) -70% QoQChange($) -87%

Rank Rank Value Market Mkt. # of| Rank Rank Value Market Mkt. # of| Rank Rank Value Market Mkt. # of|
Financial Advisor 2023 2022 US$mil  Share Sh. Chg Deals |l Financial Advisor 2023 2022 US$mil  Share Sh.Chg Deals |l Financial Advisor 2023 2022 US$mil  Share Sh. Chg Deals
Nomura 1 = 7,669 62.9 62.9 3 Lazard 1 11 4,303 13.4 10.2 12 Nomura 1 = 7,669 44.8 44.8 3
Standard Bank Group Ltd 2 9 6,803 55.8 Sl 7/ 3 BofA Securities Inc 2 8 3,731 11.6 7.1 5 Standard Bank Group Ltd 2 10 6,803 39.8 36.8 B
Morgan Stanley 3* 1 4,905 40.3 27.7 1 JP Morgan 3 4 3,556 11.0 5.4 8 Morgan Stanley 3* 2 4,905 28.7 16.2 1
UBS 3* 10* 4,905 40.3 36.5 2  PricewaterhouseCoopers 4 18 3,199 9.9 8.4 25 UBS & 12 4,905 28.7 26.0 2
Centerview Partners LLC & = 4,905 40.3 40.3 1 BNP Paribas SA 5 68* 2,740 8.5 85 8 Centerview Partners LLC 3* = 4,905 28.7 28.7 1
BofA Securities Inc 6 4 2,968 24.4 17.9 4 Goldman Sachs & Co 6 6 2,713 8.4 35 4 BofA Securities Inc 6 5 2,968 17.4 128 4
FirstRand Bank 7 15 2,877 23.6 224 3 Moelis & Co 7 = 2,174 6.8 6.8 1 FirstRand Bank 7 18 2,877 16.8 15.9 3
HSBC Holdings PLC 8 21* 2,764 22.7 22.1 1 Citi 8 1 1,877 5.8 -21.6 9 HSBC Holdings PLC 8 30* 2,764 16.2 158 1
Rothschild & Co 9 13 1,851 15.2 135 4 Rothschild & Co 9 2 1,592 4.9 -18.2 20 Rothschild & Co 9 14 1,905 111 8.9 7
Nedbank Capital 10* 36 1,784 14.6 14.6 1 Morgan Stanley 10 5 1,348 4.2 -1.4 4 Nedbank Capital 10* 53* 1,784 10.4 10.4 1
QuestCo(Pty)Ltd 10* 41 1,784 14.6 14.6 1 HSBC Holdings PLC 11 7 1,313 4.1 -0.5 2 QuestCo(Pty)Ltd 10* 60 1,784 10.4 10.4 1
Macquarie Group 10* 24 1,784 14.6 14.2 2 Ermnst& Young LLP 12 68* 1,232 3.8 3.8 31 Macquarie Group 10* 34 1,784 10.4 10.1 2
JP Morgan 10* = 1,784 14.6 14.6 2 Commerzbank AG 13 68* 938 29 2.9 4 JP Morgan 10* 19* 1,784 10.4 9.5 2
Natixis 14* 6 1,041 8.5 3.7 1 Investment Banking NV 14* = 897 2.8 2.8 1 Natixis 14* 7 1,041 6.1 2.7 1
Capitalmind Investec 14* 14 1,041 8.5 7.2 3 Santander Corp & Invest Bkg 14* 39 897 2.8 2.6 1 Capitalmind Investec 14* 17 1,041 6.1 5.2 3
Java Capital (Proprietary) Ltd 16 39* 177 15 15 3 Oakvale Capital LLP 14* - 897 2.8 2.8 1 RBC Capital Markets 16* 24 627 3.7 3.1 1
Goldman Sachs & Co 17 2 67 0.6 -9.9 2 Barclays 17 34 862 27 24 2 Sprottinc 16* - 627 3.7 37 1
CIBC World Markets Inc 18* - 66 0.5 0.5 1 VTB Capital 18 21 703 2.2 1.2 1 BMO Capital Markets 18 26* 582 3.4 2.8 2
Citi 18* 3 66 0.5 -7.3 1 Credit Agricole CIB 19* = 701 2.2 2.2 4  Goldman Sachs & Co 19 3 517 3.0 -4.4 4
Cushman & Wakefield Inc 20 - 63 0.5 0.5 2 Societe Generale 19* - 701 22 2.2 1 Partners Capital Sec Ltd 20 - 282 1.7 17 1
Deutsche Bank 21* 10* 51 0.4 -3.4 1 B1-Business Consulting LLC 21 - 467 15 15 1 Java Capital (Proprietary) Ltd 21 58* 177 1.0 1.0 3
Panmure Gordon (UK) Ltd 2l - 51 0.4 0.4 1 Perella Weinberg Partners LP 22 - 399 12 1.2 1 China Securities Co Ltd 22 - 102 0.6 0.6 1
Moelis & Co 23 25 25 0.2 -0.2 2 Cushman & Wakefield Inc 23 33 333 1.0 0.7 2 Avendus Capital Pvt Ltd 23 o 100 0.6 0.6 3
BDO 24 - 11 0.1 0.1 4 Jones Lang LaSalle Inc 24 - 326 1.0 1.0 2 CIBC World Markets Inc 24* - 66 0.4 0.4 1
Marsden Advisory 25 - 10 0.1 0.1 1 Evercore Partners 25 - 301 0.9 0.9 2 Citi 24* 4 66 0.4 -5.3 L
Industry Total 12,188 100.0 212 Industry Total 32,193 100.0 2,240 Industry Total 17,102 100.0 494
*Indicates a Tie
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Emerging Markets Rankings

Full Year 2023 | Mergers & Acquisitions | Financial Advisors

CORPORATE

Any Asia Pacific

Any Indian

Any Chinese

Involvement Announced YoY Change (§) -27% QoQChange (§)  -14%| |Involvement Announced AD60 YoY Change (§) -51% QoQChange (§)  -48%| |Involvement Announced AD56 YoY Change (§) -22% _QoQ Change ($) 2%
Rank Rank Value Market Mkt. # of| Rank Rank Value Market Mkt. # of| Rank Rank Value Market Mkt. # of
Financial Advisor 2023 2022 US$mil  Share Sh. Chg Deals |l Financial Advisor 2023 2022 US$mil  Share Sh.Chg Deals |l Financial Advisor 2023 2022 US$mil  Share Sh. Chg Deals
China International Capital Co 1 22 43,135 9.2 0.2 81 Goldman Sachs & Co 1 2 24,568 29.3 -11.5 14 China International Capital Co 1 1 43,135 14.1 -0.5 81
Morgan Stanley 2 4 36,807 7.9 4.0 24 Morgan Stanley 2 8 24,420 29.1 8.4 10 CITIC 2 2 26,116 85 5.8 65
Goldman Sachs & Co 3 5 33,231 7.1 -4.7 27 Citi 3 1 19,038 22.7 -20.2 3 Morgan Stanley 3 12 10,377 3.4 1.7 8
Citi 4 3 31,688 6.8 -5.4 20 Ernst & Young LLP 4 22 6,734 8.0 -4.9 56 ICBC 4 3 8,540 2.8 -2.2 127
CITIC 5! 1 26,116 5.6 -12.6 65 BofA Securities Inc 5] 5] 5,383 6.4 -32.8 10 Goldman Sachs & Co 5} 19 6,591 2.2 1.6 9
Chardan Capital Markets LLC 6* - 23,000 4.9 4.9 1 ICICIBank Ltd 6 18 5,139 6.1 -29.6 11 Deutsche Bank 6 39 6,070 2.0 1.7 4
JonesTrading 6* - 23,000 4.9 4.9 1 JM Financial Group 7 15 4,949 5.9 -29.9 8 Gram Capital 7 7 5,731 1.9 -0.9 19
UBS 8 12,280 2.6 -10.1 35 PricewaterhouseCoopers 8 24 4,011 4.8 -1.3 28 Citi 8 51 5,457 1.8 1.6 8
BofA Securities Inc 9 6 11,825 25 -8.9 29 Axis Bank Ltd 9 6 4,008 4.8 -34.3 6 Somerley 9 13 4,848 1.6 0.2 12
Ernst & Young LLP 10 23 8,901 1.9 -1.7 61 Deloitte 10 34 2,770 3.3 2.2 11 UBS 10 10 4,819 1.6 -0.2 7
ICBC 11 24 8,540 1.8 -1.2 127 Jefferies LLC 11 20 2,756 3.3 -32.3 6 Lazard 11 26 4,616 15 1.1 3
Deutsche Bank 12 65 7,327 1.6 1.3 6 Avendus Capital Pvt Ltd 12 26 2,039 2.4 -1.5 22 Ballas Capital Ltd 12 - 4,097 1.3 1.3 3
JP Morgan 13 7 7,271 1.6 -9.5 17 UBS 13 12 1,840 2.2 -34.2 12 Houlihan Lokey 13 38 4,068 1.3 1.0 8
PricewaterhouseCoopers 14 27 6,879 1.5 -1.2 63 KPMG 14 23 1,662 2.0 5.4 8 AVIC Securities Co Ltd 14 8 4,045 1.3 -0.9 4
Gram Capital 15 30 5,731 1.2 -0.5 19 Moelis & Co 15 13 1,420 1.7 -34.3 2 Maxa Capital Ltd 15 11 3,957 1.3 -0.4 13
Somerley 16 37 5,362 1.1 0.3 13  Rothschild & Co 16 35 1,262 15 0.8 10 Shanghai Pudong Development Bk 16* 133 3,850 1.3 iLE 1
ICICI Bank Ltd 17 20 5,139 1.1 -8.3 11  Arpwood Capital 17 10 1,120 1.3 -35.9 8 BNP Paribas SA 16* 60 3,850 1.3 1.2 3
Lazard 18 60 5,064 1.1 0.8 7 HSBC Holdings PLC 18 7 1,002 1.2 -36.8 2 Donvex Capital Ltd 18 109 3,836 1.3 1.3 4
JM Financial Group 19 18 4,949 1.1 -8.4 8 JP Morgan 19 3 937 1.1 -39.2 4 Altus Capital Ltd 19 42 3,623 1.2 1.0 11
HSBC Holdings PLC 20 9 4,711 1.0 -9.6 8 Kotak Mahindra Bank Ltd 20 11 639 0.8 -36.3 3 JP Morgan 20 32 3,265 1.1 0.7 7
Houlihan Lokey 21 67 4,408 0.9 0.7 11 RBSA Valuation Advisors LLP 21 36 493 0.6 0.1 15 Santander Corp & Invest Bkg 21 - 3,070 1.0 1.0 3
Nomura 22 16 4,342 0.9 -8.7 12  Stifel/lKBW 22 94* 489 0.6 0.6 3 China Securities Co Ltd 22 5 2,732 0.9 -35 17
BNP Paribas SA 23 8 4,127 0.9 -10.0 8 Danske Bank 23 - 454 0.5 0.5 1 Huatai Securities Co Ltd 23 4 2,612 0.9 -4.0 23
Ballas Capital Ltd 24 - 4,097 0.9 0.9 3 Chestnut Partners Inc 24* - 418 0.5 0.5 1 China Construction Bank 24 6 2,534 0.8 -3.0 62
AVIC Securities Co Ltd 25 32 4,045 0.9 -0.5 4  MTS Health Partners LP 24* - 418 0.5 0.5 1 China Merchants Securities Co 25 47 2,359 0.8 0.6 3
Industry Total 468,845 100.0 9,375 Industry Total 83,937 100.0 2,559 Industry Total 306,953 100.0 5,237
Any Asia Pacific ‘ ‘Any Indian ‘ Any Chinese
Involvement Completed YoY Change ($) 6% QoQcChange($) -48%| |Involvement Completed AF67 YoY Change ($) 49% QoQChange () -86%| [Involvement Completed AF63 YoY Change ($) -9%  QoQ Change ($) 23%
Rank Value Market Rank Rank Value Market Mkt. # of| Rank Rank Value Market Mkt. # of|
Financial Advisor US$mil  Share Financial Advisor 2023 2022 US$mil  Share Sh.Chg Deals |l Financial Advisor 2023 2022 US$mil  Share Sh. Chg Deals
CITIC 1 2 110,354 25.8 17.3 87 Goldman Sachs & Co 1 5] 84,194 62.9 54.6 15 CITIC 1 2 49,964 21.9 8.3 86
Citi 2 6 95,848 22.4 16.5 23 Citi 2 3 83,248 62.2 52.8 9 China International Capital Co 2 1 29,242 12.8 -10.4 58
Goldman Sachs & Co 3 3 93,143 218 5N 25 Morgan Stanley 3 10 79,769 59.6 52.6 3 Huatai Securities Co Ltd 3 3 15,831 6.9 -0.9 17
Morgan Stanley 4 4 92,439 21.6 15.6 21 HSBC Holdings PLC 4 18 63,838 47.7 45.0 3 China Securities Co Ltd 4 9 12,114 53 1.9 18
UBS 5 7 72,368 16.9 111 39 BofA Securities Inc 5 11 63,798 47.7 425 9 GF Securities 5 = 8,200 3.6 3.6 4
JP Morgan 6 11 70,826 16.6 13.2 15 Axis Bank Ltd 6 19 63,416 47.4 44.7 6 Morgan Stanley 6 7 8,087 35 -0.3 10
HSBC Holdings PLC 7 24 68,744 16.1 14.9 11 UBS 7 91* 62,397 46.7 46.7 11 ICBC 7 4 7,831 3.4 -2.3 126
BofA Securities Inc 8 9 66,540 15.6 12.0 19 Ambit Pvt Ltd 8 27 62,244 46.5 44.9 18 AVIC Securities Co Ltd 8 24 7,479 33 27 4
Axis Bank Ltd 9 39 63,416 14.8 14.2 6 JP Morgan 9 4 61,747 46.2 37.3 6 Gram Capital 9 8 7,122 3.1 -0.3 15
Ambit Pvt Ltd 10 56 62,244 14.6 14.2 18 Moelis & Co 10 32 61,334 459 45.1 3 Maxa Capital Ltd 10 16 6,795 3.0 2.0 6
Moelis & Co 11 72 61,915 14.5 14.3 6 JM Financial Group 11 13 60,693 45.4 41.1 4 Goldman Sachs & Co 11 6 6,411 2.8 -1.1 5
Jefferies LLC 12 83 61,359 14.4 14.2 7 Kotak Mahindra Bank Ltd 12 23 60,640 45.3 43.3 2 Somerley 12 31 6,044 2.7 2.2 12
BNP Paribas SA 13 16 61,147 14.3 12.0 4 Edelweiss Financial Svcs Ltd 13 31 60,632 45.3 443 3 China Construction Bank 13 5} 4,494 2.0 -3.0 68
Nomura 14 42 60,955 14.3 13.8 8 Arpwood Capital 14 26 60,613 453 435 3 Citi 14 93 4,033 1.8 1.8 6
JM Financial Group 15 27 60,693 14.2 13.2 4 ICICI Bank Ltd 15 20 60,593 45.3 42.8 3 Donvex Capital Ltd 15 90 3,818 1.7 1.7 2
Kotak Mahindra Bank Ltd 16 44 60,640 14.2 13.7 2 Nomura 16 55 60,418 45.2 45.1 2 RBC Capital Markets 16 = 3,226 1.4 1.4 3
Edelweiss Financial Svcs Ltd 17 76 60,632 14.2 14.0 3 BNP Paribas SA 17* 8* 60,390 45.2 38.1 1 UBS 17 10 2,895 1.3 -2.1 7
Arpwood Capital 18 50 60,613 14.2 13.8 3 Motilal Oswal Financial Svcs iz - 60,390 45.2 45.2 1 HSBC Holdings PLC 18 69 2,152 0.9 0.8 5
ICICI Bank Ltd 19 40 60,593 14.2 13.6 3 CITIC 17* 38 60,390 45.2 447 1 Haitong Securities Co Ltd 19 74 2,096 0.9 0.8 6
Motilal Oswal Financial Svcs 20* = 60,390 14.1 14.1 1 Jefferies LLC 17* 67 60,390 45.2 45.2 1 Shenwan Hongyuan Securities Co 20 62 1,977 0.9 0.8 4
IIFL Holdings Ltd 20* 112 60,390 14.1 14.0 1 IFL Holdings Ltd 17* 42 60,390 45.2 44.9 1 Guosen Securities Co Ltd 21 96 1,920 0.8 0.8 2
China International Capital Co 22 1 29,242 6.8 -7.6 58 Ernst& Young LLP 22 1 4,351 33 -21.8 45  Huajin Securities Co Ltd 22 65 1,865 0.8 0.7 1
Chardan Capital Markets LLC 23* - 23,000 5.4 5.4 1 PricewaterhouseCoopers 23 6 2,869 2.2 -6.1 18 |-Bankers Securities Inc 23 - 1,600 0.7 0.7 1
JonesTrading 23* - 23,000 5.4 5.4 1 Avendus Capital Pvt Ltd 24 12 2,301 1.7 -3.1 23 Guotai Junan Securities 24 11 1,383 0.6 -1.5 8
Huatai Securities Co Ltd 25 8 15,831 3.7 -1.1 17 KPMG 25 2 1,933 15 -9.5 13 Bestar Sec Invest Consulting 25 33 1,286 0.6 0.1 17
Industry Total 427,696 100.0 5,752 Industry Total 133,760 100.0 1,868 Industry Total 228,251 100.0 2,902
*Indicates a Tie
1a) DATA &
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Mergers & Acquisitions Criteria

Full Year 2023 | Financial Advisors

If you would like to participate in the
submission process, receive
quarterly press releases, or have
questions about our full league table
criteria please contact:

AMERICAS

Cristina Champlon

Tel: +63 917 843 7035
cristina.champlon@I|seg.com

Merissa Selts
Tel: +1 332 323 9047
Merissa.Selts@Iseg.com

EMEA

Selmen Soudani

Tel: +48 (58) 699 4725
selmen.soudani@Iseg.com

ASIA PACIFIC

Gold Velasquez

Tel: +852 6757 3777
gold.velasquez@lseg.com

JAPAN

Kaori Motohashi

Tel: +813 6441 1338
kaori.motohashi@Iseg.com

Announced league tables include all deals that were announced between January 1, 2023 and December 31, 2023 and of which LSEG Data & Analytics was
made aware. All current data and previous year's data is as of 5:00pm EST on December 29, 2023.

League tables include rank eligible mergers, acquisitions, repurchases, spin-offs, self-tenders, minority stake purchases and debt restructurings.
A tender/merger transaction is considered to be effective at the time of consummation of the merger or the date on which it is declared wholly unconditional.

Deals with undisclosed dollar values are rank eligible but with no corresponding Rank Value. Non-US dollar denominated transactions are converted to the US
dollar equivalent at the time of announcement of terms.

Financial and legal advisors receive full credit for each deal on which they provide financial or legal advisory services, unless they represent minority sellers or
advise on only a portion of the transaction or LSEG Data & Analytics has not been made aware of their participation in that transaction. For pending transactions,
advisors to targets of multiple bids receive credit for the transaction agreed to or, in the absence of an agreement, the value of the highest offer.

Any Involvement league tables include deals where the target, acquiror, or either ultimate parent are domiciled (nation of headquarters) in the specified region or
nation. Any involvement league tables also include the nation of the seller and seller ultimate parent on privately negotiated stake purchases

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.

League table volumes for Mitsubishi UFJ Financial Group and Morgan Stanley, included herein reflect the changes after the commencement of their jointly
established securities firms in Japan: (1) Mitsubishi UFJ Morgan Stanley Securities and (2) Morgan Stanley MUFG Securities. Accreditation for transactions
involving the newly established joint ventures are reflected in totals for Morgan Stanley. For Japanese related rankings, Morgan Stanley is

represented as "Mitsubishi UFJ Morgan Stanley”.

League table volumes for Huaxin Securities and Morgan Stanley, included herein, reflect changes after the commencement of their jointly established securities
firm in China: Morgan Stanley Huaxin Securities. Credit for the newly established joint ventures rolls up to Morgan Stanley. For Chinese involvement league
tables Morgan Stanley will be represented as "Morgan Stanley Huaxin Securities".

While LSEG Data & Analytics has used reasonable endeavors 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.

© 2024 LSEG Data & Analytics. All rights reserved.

LSEG s

St



	Cover Page_Emerging Markets MA Financial Advisory (003)
	Slide 1

	Emerging Markets 4Q2023 MA Review
	MA backpage (003)



