M&A Quarterly Analysis
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NB: The share price returns have been adjusted to Index returns over the corresponding period. The MSCI World Index is used as default,
unless stated otherwise.
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M&A Quarterly Analysis

Volume (number)
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Percentage Points
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M&A Quarterly Analysis
Regional Performance — North America

Acquirer Returns Adjusted to the MSCI Regional Index

The line below (0.8pp) shows The red line below (-2.4pp) shows Th llow i | 3

the median-adjusted the median-adjusted performance2 1 Shc?V\)I/Setl’?(\;V niggigﬁ-(;\(/jvjésiéedpp)
performance of all acquirers of all acquirers over a three year g performance of all acquirers
throughout the period. rolling period. over one-year rolling period
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NB: The share price returns have been adjusted to Index returns over the corresponding period. The MSCI World Index is used as default,
unless stated otherwise. Note that the sub-sample analyses for which the data points have grey coloured font include fewer than 25 deals, i.e.
below our significance level, and should, therefore, be viewed as indicative.
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M&A Quarterly Analysis
Regional Volume (number) — North America
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Percentage Points

M&A Quarterly Analysis
Regional Performance — Europe

Acquirer Returns Adjusted to the MSCI Regional Index
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NB: The share price returns have been adjusted to Index returns over the corresponding period. The MSCI World Index is used as default,

unless stated otherwise. Note that the sub-sample analyses for which the data points have grey coloured font include
below our significance level, and should, therefore, be viewed as indicative.

fewer than 25 deals, i.e.
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M&A Quarterly Analysis
Regional Volume (number) — Europe
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Percentage Points

M&A Quarterly Analysis

Regional Performance — Asia-Pacific

Acquirer Returns Adjusted to the MSCI Regional Index

80.0
. The red line below (-5.6pp) shows 72.8 The yellow line below (-3.2pp) shows
;—I:]c?ws“t?li n?:oll(i);:lw-acg?;ljg{:e %) the median-adjusted performance T the median-adjusted performance of
Jus of all acquirers over a three year all acquirers over one-year rolling
performance of all acquirers rolling period eriod
60.0 - throughout the period. gp ' 55.6 P '
447
40.0 -
28.4 27.9
= 244
2364 21.82.5
200 - 16.0 i 73
el o 11.0 11.1 |
9.5 9.169 73 ) .
wla _ NNl Dol o au RUNNRRNRRNN
0.0 g . . . - . —
-0.7 -1.1 9/ I I o, -]
4.2 _33 2 3.7
. -5.3 -5.4 5.6 -5.6
-20.0 - -15.0 04
-22.2
-29.3
-40.0
PP PP O DL OO XN O O N AN AN 9 ,0,9 .9 % %% % > (&, % % .9 .95 ,%,0,0,0,0,20,4,44,0,92,2,9.9,29,9,9
" QO QO Q7 QO O QO QO NN N NN N NN AN AN AN N NN NN N NN NN N NN N NN NN N7 N AN NN NY NN
B A A 1S S0 oS o o o S S A A0S A A 1S o o oS o o o o S o S AP S A S A S o oS oS
oo ddeodFdodrdodrdddFadodrddoFgddrgodrdddFae

NB: The share price returns have been adjusted to Index returns over the corresponding period. The MSCI World Index is used as default,
unless stated otherwise. Note that the sub-sample analyses for which the data points have grey coloured font include fewer than 25 deals, i.e.
below our significance level, and should, therefore, be viewed as indicative.
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M&A Quarterly Analysis
Regional Volume (number) — Asia-Pacific
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M&A Regional Analysis
Q4 2018 and Q4 2019

Percentage Points

Acquirer Returns Acquirer Returns Adjusted to the MSCI
Regional Index
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NB: The share price returns have been adjusted to Index returns over the corresponding period. The MSCI World Index is used as default,
unless stated otherwise. Note that the sub-sample analyses for which the data points have grey coloured font include fewer than 25 deals, i.e.
below our significance level, and should, therefore, be viewed as indicative. 9



M&A Regional Analysis
2018 and 2019

Acquirer Returns Adjusted to the MSCI
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NB: The share price returns have been adjusted to Index returns over the corresponding period. The MSCI World Index is used as default,
unless stated otherwise. 10



Percentage Points

M&A Industry Analysis
2018 and 2019

Acquirer Returns Adjusted to the MSCI Industry Index
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NB: The share price returns have been adjusted to Index returns over the corresponding period. The MSCI World Index is used as default,
unless stated otherwise. Note that the sub-sample analyses for which the data points have grey coloured font include fewer than 25 deals, i.e.
below our significance level, and should, therefore, be viewed as indicative. (Note Media and Entertainment and Retail are excluded due to non-
availability of the respective index) 1



M&A Deal Type Analysis

Q4 2018 | Q32019 | Q4 2019 2018 2019

2.7 -5.4 -10.5 -2.9 -7.3

Domestic

-9.1 1.2 -3.1 -1.1

Cross-border -4.4

Intra-sector -1.4

Cross-sector

NB: The share price returns have been adjusted to Index returns over the corresponding period. The MSCI World Index is used as default, unless
stated otherwise. ‘Quick’ deals refer to those transactions which had a median time to completion of less than 70 days, whereas ‘slow’ deals are those
which had a time to completion more than or equal to 70 days for the period. Note that the sub-sample analyses for which the data points have grey

coloured font include fewer than 25 deals, i.e. below our significance level, and should, therefore, be viewed as indicative. 12



M&A Quarterly Analysis Volume (Number)
Large/Mega Deals

61
e 59 58
55 55 =
49 >l
47 8 e
45
44 44 = 4a
42
41 40 40
W
34
31 31 32
2g 29 29
22
19
: 9
8 8 . E
I 6 5
4 4 <] €Y ] € &) &
EERERERENLRNRURNE 413!
ILLLELIK ! R 70 'R R °Q RO |
> $10bn

29 29 29
<1 7
H‘u ‘O ‘0

0 4
33 33
29
o 22
14
4
3 3
‘1 i ' > B2
LR e

9
Iz
L

G
33
27
12
AP
1”2
T

70

= l
™M
T T T T T T [
o o o o o o o
© Lo < o™ N —

Jauenb Jad speap paio|dwod jo oN

E> $1bn

13



Number of completed deals per quarter
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Note: The YTD 2018 include all of the completed deals in the first half of the year.
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M&A Quarterly Analysis
Percentage of Quick v/s Slow
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M&A Quarterly Analysis
Percentage of Intra v/s Cross-Regional

o

uM_. | M N _— i —
n.um ; | P S|~ — U —— (e
._..D . I (R E— - — | ——

»
I~ < I ] S — A—— — e
X >
S -IIII!.MIIII

2020

S f ) ] R [ —(— e

o T ——

= . I — — e - ———
— - — R —
_|%%|. ——— ——
<& S

2 - e s s - K e e e

I I — E— S ——
I.um'.lllluilll
Ng . D —— T N

o& R ——

< . I F— I_— O m—————— e
I (— F— ) — i ——ene

I PR F—| - — | e

I |, ) E—T———
I S N — (e
| P N S—
I ] F— o T— [f——
I I E—— W——| 1 w——
[ | M N = N_——
| O S N —— (e
I N i E— 5 — | ——
I | A E— 0 — e e
- | R F— i —— i

[ - | S S | — [ —— —
S : I (S I e
Iaﬂi.IIIIﬂIIII

N
I, < ) FR— I——— e e

—

»

26%0

21%

0

0 5(%4%4

7035 % i7 AR

i20%0

249821

A4

20

< [ E— —— _—(  —— s

- S S F— o — e

0
-

7%

~
f

L
&

1
X
o

30% -
20% -
10% -

100%
90%
80%
70% -
60% -
50% -
40% -

#Intra-Regional

11 Cross-Regional

16



M&A Quarterly Analysis
Percentage of Intra v/s Cross-Sector
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M&A Quarterly Analysis
Percentage of Intra v/s Cross-Sector Q3-2019
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M&A Quarterly Analysis
Percentage of Intra v/s Cross-Sector Q4-2019
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M&A Quarterly Analysis
Volume (United Kingdom and Europe)
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M&A Quarterly Analysis

Number of deals with positive v/s negative performance
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M&A Quarterly Analysis
Volume (Non-UK Acquirers buying UK firms)
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M&A Quarterly Analysis
Volume (China and Asia-Pacific)
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