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Rankings | 2019

MID-MARKET M&A REVIEW
UP TO US$500M SPAIN

Full Year 2019

Rank Rank #of YoY Chg Value
Financial Advisor 2019 2018 Deals # of Deals US$mil
PricewaterhouseCoopers 1 1 110 5 2,344 1
Deloitte 2 2 72 -32 2,218.8
Ernst & Young LLP 3 3 49 -16 1,352.1
KPMG 4 4 45 -13 527.9
BDO 5 5 24 2 0.0
Norgestion 6" 7 21 7 10.3
[Eurohold SL 6* 6 21 3 91.8|
Santander Corp & Invest Bkg 8 9* 19 8 2,222 .1
Rothschild & Co 9* 9* 13 2 1,235.7
Lazard 9* 12* 13 4 1,195.0
Citi 11* 21* 11 6 1,870.3
Alantra Partners SA 11* 12* 11 2 1,259.2
IMAP 13 17* 10 4 0.0
Houlihan Lokey 14 50* 9 8 660.7
CaixaBank SA 15* 30* 8 ) 26.2
Credit Suisse 15* 30* 8 ) 493.9
Bank of America Merrill Lynch 15*% 30* 8 5 1,472.8
AZ Capital 15* 15* 8 1 744.0
BBVA 19* 30* 7 4 133.1
Daiwa Securities Group Inc 19* 41* 7 5 0.0
JP Morgan 19* 41* 7 5) 0.0
Morgan Stanley 22* 17* 6 0 1,108.9
Oaklins 22* 14 6 -2 183.3
Industry Total 1,369 =75 26,724.9
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Full Year 2018 | Mid-Market M&A Up To US$500m | Financial Advisors

Spanish Involvement Mid-Market Rankings (MM8)

MMS8 - Undisclosed Values & Values up to US$500m Jan 1 - Dec 31 Spanish Mid-Market M&A up to US$500m by Rank Value Range

# of Deals per Advisor Rank Value per Advisor Imputed Fees (US$m) 7
2018 | 2017 #of Change in Rank Value 2018 Rank Value Advisor 2018 **Fee $9 T 400

Financial Advisor Rank | Rank Deals # of Deals Euro mil Rank Change (%) Fees Rank Exp. (%)
PricewaterhouseCoopers 101 9 . 1,863.1 578 $8 - 1 350
Emst & Young LLP - . . . : $7 4 300
Eurohold SL | s | 8 | 18 3 A ; . : : X 56 4

- - + 250

Nogesion | 7 | 9o | 14 14 $5 - v
Rothschid&Co | o | & | 11 9 v 54 |

.

: !

150

Rank Value (US$b)

2 | 100
Devschegane e |z | 8 1 4

B e e e A e
: : : . : SRR 0 0 26 06 6o
NIRRT ST BT AT AT T ST
T USsz00-s0om - mRuSsIO0-zoom =
[Nomura | | R
Foenis Equtos VoA | 2 | - | 4 4 4
Buerooeparnes | a0 |4 | a1 4
7 3 I AN M 2
T TN N T ST Ry
SeidCopaist | | - |3 a4
DansteBame | 2 5 4
FobertCoomH | | - | 2 2 4
AbaCoptaparness. | | - | 2 o 4

JP Morgan
|Industry Total

$1 1 50

5 i—
N
S
3

# of Deals

c

S$50 - 100m == US$0 - 50m ~4~# of Deals

Spanish Market M&A up to US$500m by Target Industry

® Real Estate

= Financials

= Media and Entertainment
= Healthcare

= Industrials

® Energy and Power

= Materials

m High Technology
® Retail
= Consumer Staples

= Consumer Products and Services

“tie
Source: Thomson Reuters

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m as a percentage of its overall M&A fees in the relevant region.
T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.

Visit http://dmi.thomsonreuters.com to View Archives and Order Custom League Tables

https://www.thomsonone.com



Full Year 2018 | Small-Cap M&A Up To US$50m | Financial Advisors

Spanish Involvement Small-Cap Rankings (MM8a)

MMa8a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 Spanish Small-Cap M&A up to US$50m by Rank Value Range

2018 | 2017 #of Change in Rank Value 2018  Rank Value Advisor 2017 **Fee $1.2 4 - 350
Financial Advisor Rank | Rank Deals # of Deals ussm Euro mil Rank __Change (%, Fees Rank Exp (%,
PricewaterhouseCoopers 1 1 86 5 A 141.2 120.4 2 -16.1 ¥V 17.2 1 38.2
Deloitte 2 2 83 16 A 246.7 207.2 1 67.7 A 33 22 45.2 $1.0 N + 300
Emst & Young LLP 3 4 51 16 A 85.7 71.3 4 199.7 A 9.5 5 29.3
KPMG 4 3 40 7w 12.7 95.3 3 205 V| | 124 3 54.3
Eurohold SL 5 6* 18 3 A 0.7 0.6 15 -96.1 ¥ 17.1 2 1000/ o T 250
BDO 6 5 16 5 v 12.3 10.0 13 -86.1 V. 15 39 600 & $08 -
Norgestion 7 9 14 1 A 0.0 0.0 18* - - 11.0 4 100.0, o
CFI 8 | 15* 1 4 A 0.0 0.0 18* - - 7.9 8* 940 o T 200 2
Rothschild & Co 9 8 8 6 v 28.0 24.1 10 150.0 A 7.9 8 414/ 2 06 | 2
Oaklins (FKA M&A Intl Inc) 9 | 10 8 I 4 0.0 0.0 18* - - 7.0 14 1000/ 2 5
Alantra Partners SA 11* | 10 7 2 v 342 30.1 9 719 ¥ 3.4 20" 321 € T 150 4
Santander Corp & Invest Bkg 1| 12 7 KT 4 0.0 0.0 18* - - 73 12* 82 o
Banco de Sabadell 13+ | 310 6 4 A 0.0 0.0 18* - - - - - $0.4 4
GBS Finanzas SA 130 | 220 6 2 A 137 1.7 12 = = 33 22 56.9 T 100
Deutsche Bank 15* 31* 5 3 A 0.0 0.0 18* - - 2.0 27* 6.3
BNP Paribas SA 15* [ 17 5 ER 0.0 0.0 18* - - 8.0 7 68.4 $0.2 1
AZ Capital 150 | 31° 5 3 A 0.0 0.0 18" - - 40 17 20.8 T 50
Lincoln International 15 | 17 5 KT 4 205 16.5 1 - - 34 20 100.0
Clairfield International 15* | 31 5 3 A 0.0 0.0 18* - - 2.0 27* 100.0
uBS 20 | 22 4 0o - 0.0 0.0 18* o - - - $0.0 o s s o e o %(o ‘/\‘,\‘,\‘,\‘%‘%‘%‘% -
Clearwater International 20" 22* 4 0 - 0.0 0.0 18* - - - - - N NTNZN NN RN RN, \ \ o \ NV NV NV NC NG NN
Fidentiis Equities SV SA 200 | - 4 4 a 0.0 0.0 18* - 29 2 1000 \°q,°r5° txoxoq,o APHONG P PO (P O o SSS O‘LQ": u S PP PSS
Lazard 20* | 22* 4 0 - 0.0 0.0 18* - - 1.9 38 5.2
Greenhill & Co, LLC 24* | 45* 3 2 A 0.0 0.0 18* - - 4.0 17+ 100.0 m= US$0-10m  mem US$10-20m  mmm US$20-30m  mm US$30-40m  mm US$40-50m  —+—# of Deals
BBVA 24* | 6" 3 12 v 0.0 0.0 18* - - 2.0 27+ 303
Nomura 24* | 45 3 2 A 457 39.2 6 - - - - -
IMAP 24* | 15 3 4 v 0.0 0.0 18* - - 2.0 27+
Morgan Stanley 24 | 7 3 3 v 474 M7 5 2338 A 20 B
Grant Thornton 24* | 45* 3 2 A 0.0 0.0 18* - - 0.3 72
Seabird Capital SL 24 | - 3 3 A 0.0 0.0 18* - - 3.0 25
Goldman Sachs & Co 24 31* 3 1 A 0.0 0.0 18* - - 77 10*
Mediobanca gr | @F 2 o - 0.0 0.0 18* - - - - u Real Estate
Mizuho Financial Group 32* - 2 2 A 0.0 0.0 18* - - - - -
Danske Bank 32 | - 2 2 A 0.0 0.0 18* - - 2.0 237 100.0 u Industrials
Ferber & Co GmbH 32 | - 2 2 A 0.0 0.0 18* - - 1.0 40 100.0
DNB ASA a2 [ - 2 2 A 0.0 0.0 18* - - - - -  Financials
Albia Capital Partners SL 32 | - 2 2 A 0.0 0.0 18* - - 2.0 27+ 100.0
GCA Corp g | @F 2 (I 0.0 0.0 18* . - - - .
RSM Corporate Fin LLP 32 | - 2 2 A 03 0.2 16 - 10 40" 100.0 = High Technology
Societe Generale 32 | 27 2 4.V 0.0 0.0 18* - - 3.1 24 16.9
Industry Total 1,247 99 A|| 24898 21168 305 V| | 304.2 278 " Healthcare

= Materials
® Consumer Products and Services
® Media and Entertainment
® Energy and Power
Retail

11.4% ® Consumer Staples

11.0%

= Telecommunications

*tie

Source: Thomson Reuters

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.
*Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.



Full Year 2018 | Mid-Market M&A Up To US$500m | Financial Advisors

French Involvement Mid-Market Rankings (MM5)

MMS5 - Undisclosed Values & Values up to US$500m Jan 1 - Dec 31l French Mid-Market M&A up to US$500m by Rank Value Range

# of Deals per Advisor Rank Value per Advisor
2018 | 2017 #of Change in Rank Value 2018 Rank Value Advisor 2018 **Fee $14 4 — 1,000
Financial Advisor Rank | Rank Deals # of Deals S Euro mil Rank __Change (%) Fees Rank Exp. (%)
Rothschild & Co 1 1 120 3 X 2 -178 Vv 154.1 1 70.8 + 900
$12 4
BNP Paribas SA 4,088.0 . 1 220 v . . 1 800
g
KPMG | 5 | e | 34 3 v 772.7 ) 15 310 A 5 $104 | + 700 2
©»
173 j 3
o
Clirfield International | 7 | 12| s 7 4 2093 X . 8593 A ER \/ + 600 &
o
=1 I+
CambonPartnes | o | & | 3 5 v g T 500
x $6 1
8723 ; 9 1071 a 5 + 400
Degroof Petercam-IMAP 6196 z - 2289 & $4 1 T 300
Bryan Gamier & Co 15 |2 | 19 7 a|| 1231 y - 2071 & . T 200
-
T T I R T Y T 100
Cloanwater Interational 15 | 18 | 19 4 v|| 1631 1330 48 850 V| S0 e e T T T o 6 6 6 o 6 6 o A A oo
NN N D D 0 0 N R A > X0 K2 K2 K2 K0 K0 K0 N0 KL K KV KV RO RO D R
NYANS NS N AV KNP RNV NV N NP NP N
Oakins (FKA M8A Int Inc 21 |1 | 16 8 v O S S S S S S N S g A S M S S A M N (e
== US$200 - 500m mm US$100 - 200m = US$50 - 100m mm USS$0 - 50m ~o~# of Deals
Invest Corporate Finance SAS | 23 |1 | 13 5 vl
Alanira Partners SA 2 |16 | 12 9 v]
JP Morgan 570.1 05 10 219 v MareMEAUpItolUS$ S0DmIDY Eankigbecsy
8263 6928 12 197 a
| |
164.7 1380 47 500 v S S Real Estate
4%
Adviso Partners SAS ® Financials
1,301.0 1,109 6 u High Technology
Baker Tily Intemational s lt0e | 7 5 48 40
= Energy and Power
00 00
® Industrials
OoynPates [ 30" |08 | 6 4 4 00 00 .
566.9 4762 2 - u Retail
Industry Total 35,301.0 30,062.9 = Materials

= Consumer Products and Services
= Healthcare
= Consumer Staples

= Media and Entertainment

= Telecommunications

“tie
Source: Thomson Reuters

**Fee indi each firm's mid-market fees from deals valued at up to US$500m as a percentage of its overall M&A fees in the relevant region.
T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.




Full Year 2018 | Small-Cap M&A Up To US$50m | Financial Advisors

French Involvement Small-Cap Rankings (MM5a)

MM5a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 | French Small-Cap M&A up to US$50m by Rank Value Range

# of Deals per Advisor
#of Change in

Rank | Rank Deals # of Deals
101 2 A

Rank Value per Advisor Imputed Fees (US$m) &
Rank Value 2018  Rank Value Advisor 2018 * Fee $2.0 4 T 1,000
ussm Euro mil Rank __Change (%, Fees Rank _ Exp

289.9 249.9 1 218 V|| 1393 1 64.0 $1.8 1 ,.\. 1 900

Financial Advisor

nEdtenso | 2| - | 40 40 & 400 3 100.0 $1.6 1 [N T 800
N

196 7 1000 G 8141 W/ + 700
[}

Deoite |6 | 4 | 20 6 vV 2 $12 4 T 600 ,
) ©
2 o

Lincoln International n 21.8 5 100.0 g $1.0 | + 500 e
~ S

Degroof Petercam-IMAP [ e | 24 4 v & =

BO s 22| 19 6 4
BryanGamier&Co | 19 | 240 | 17 5 A
Houlhanlokey | 30" | 66" | 5 1 A

$0.8 1 + 400
$0.6 -+ 300
$0.4 1 + 200
$0.2 4 + 100
$0.0 L B A

NN N D0 00 30D B B D B 808 0 000 0 0 04 A0 QAR R R R

» N
e R O S O M R M N St S A S e

== US$0-10m == US$10-20m  mmm US$20 - 30m mm US$30-40m  mm US$40-50m  ——# of Deals

® High Technology
3.9% u Healthcare

B Industrials

= Consumer Products and Services
= Real Estate

= Media and Entertainment

4,907.8 4,137.3 -12.7 V| | 1,005.1 M.7

= Financials

® Energy and Power
= Telecommunications
= Materials

m Consumer Staples

= Retail

= Government and Agencies




Rankings | 2017

THOMSON REUTERS Full Year 2017 | Mid-Market M&A Up To US$500m | Financial Advisors

Spanish Involvement Mid-Market Rankings (MM8)

MMS8 - Undisclosed Values & Values up to US$500m Jan 1 - Dec 31 Spanish Mid-Market M&A up to US$500m by Rank Value Range

# of Deals per Advi Rank Value per Advisor Imputed Fees (US$m) 7
2017 | 2016 #of Change in Rank Value 2017 Rank Value Advisor 2017 ** Fee $9 - 400
Financial Advisor Rank | Rank Deals # of Deals ussm Euro mil Rank Change (%) Fees Rank Exp. (%)
PricewaterhouseCoopers -24 1,645.3 1 -44.4 vV 2 7 $8
. X $7 4
|Arcano Asesores FinancierosSL | 12 | - | 10 10 4|
AlantraPartnersSA_____________ | 12* | 100 | 10 o .|
$0 +
BakerTiy mematonal | 1 | e | 8 7 4 . . R G o o o e e e T To fo o o e Te e Je 10 1 T o
NS T T AT T AT T T o AT AT R AT B MR A e
! y ; ; ; == US$200 - 500m == US$100 - 200m == US$50 - 100m == US$0 - 50m ~o-# of Deals
Lincoln International | 24 | 26" | 5 1 A
|SocieteGenerale | & | - | 3 3 4
EvercoreParners |8 | - | 2 2 4

$6
$5
$4

Rank Value (US$b)
# of Deals

$3 4
$2 4
$1 4

Spanish Market M&A up to US$500m by Target Industry

. 80/2.2% 3 39, m Real Estate
8%

3.6% ® Industrials
= Energy and Power
= Financials

= Media and Entertainment

IREA Corporate Finance |38 [ e | 2 1 A
GrantThomton | 3 |60 | 2 14

m Consumer Staples
® Healthcare

= Materials

Bank of America Merrill Lynch 38" | 38 2 4 v 0 0
Industry Total | 1,231 39 A 25,078.0 22,295.1

57* - 2.0 43" 13.2

202 A 521.9 65.1

= High Technology

= Consumer Products and Services

= Telecommunications

= Retail

“tie
Source: Thomson Reuters

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m as a percentage of its overall M&A fees in the relevant region.
T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.

Visit http://dmi.thomsonreuters.com to View Archives and Order Custom League Tables

https://www.thomsonone.com



THOMSON REUTERS

Full Year 2017 | Small-Cap M&A Up To US$50m | Financial Advisors

Spanish Involvement Small-Cap Rankings (MM8a)

MMa8a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 Spanish Small-Cap M&A up to US$50m by Rank Value Range

2017 | 2016 #of Change in Rank Value 2017  Rank Value Advisor 2016 **Fee $1.2 4 - 350
Financial Advisor Rank | Rank Deals # of Deals ussm Euro mil Rank __Change (%, Fees Rank Exp (%,
PricewaterhouseCoopers 1 1 79 -18 Vv 168.3 147.2 1 -475 Vv 8.0 6* 38.6
Deloitte 2 2 64 5 A 140.0 124.0 3 522 v 6.5 10 34.2 $1.0 1 + 300
KPMG 3 3 46 6 A 141.7 127.6 2 456 V¥ 4.3 17 63.2
Emst & Young LLP 4 4 31 o - 286 249 10 689 V 41 20* 67.2
BDO 5 11* 21 14 A 87.0 79.0 5 - - 2.7 29 84.4| = T 250
Eurohold SL 6 5 15 1 A 18.1 17.0 15 88.5 A 134 1 1000 & $0.8 §
BBVA 7 6* 14 4 A 52.5 49.2 6* - - 8.9 4 438 2
Norgestion 8 | 6 12 2 A 16 15 23 - - 1.1 3 1000/ o T 200 2
Rothschild & Co 9 | 13 11 5 A 11.2 9.5 20 - - 114 2 335 2 $06 A 8
Oaklins (FKA M&A Intl Inc) 10* | 18* 9 5 A 0.0 0.0 25* - - 7.8 8 1000, 2 5
Alantra Partners SA 10 | 9 9 1 A 121.9 103.6 4 196.6 A 4.1 20 1000 £ T 150 3
Santander Global Corporate Bnk 12| 9 8 o - 0.0 0.0 25* - - 8.0 6* 491
Baker Tilly International 120 | 50 8 7 A 0.0 0.0 25+ - - 0.8 64+ 100.0 $0.4 -
BNP Paribas SA 145 | 157 7 2 A 525 46.6 6 3817 A| | 82 5 50.9 T 100
IMAP 14 | 11 7 0o - 0.0 0.0 25 - - 7.0 9 100.0
CFI 14+ | 18* 7 3 A 2.7 24 21 967 ¥ 5.1 14* 100.0 $0.2
Morgan Stanley 17* | 29* 6 3 A 14.2 12.0 18 - - 4.0 22* 111 T 50
Arcano Asesores Financieros SL 17* = 6 6 A 16.3 15.4 16* == 42 18* 36.5
Montalban 17 | 8 6 3 v 425 39.0 9 1724 A 5.1 14* 47.2
Lincoln International 20" | 18" 5 1A 0.0 0.0 25* - - 5.0 16 100.0 $0.0 - 0o A N S A Fe
Citi 20% | 15* 5 0 - 0.0 0.0 25* - - 6.0 11* 16.5 NIRRT NN IR RS SUC SRC SRN SR SR SN P BB
GBS Finanzas SA 22 | 15 4 4 v 0.0 0.0 25+ - 40 22 930 N e S S N R e A A N M M S M i S
UBS 22+ | 35* 4 2 A 14.1 12.0 19 - - 16 41* 10.2
Clearwater International 22* | 35 4 2 A 0.0 0.0 25* - - 4.0 22¢ 100.0 == US$0-10m  mm US$10-20m  mmm US$20-30m  mmm US$30-40m  mm US$40-50m  =e=# of Deals
JP Morgan 20 | 18* 4 0o - 0.0 0.0 25* - - 6.0 11* 20.8
RBC Capital Markets 26* | - 3 3 A 482 433 8 - - 42 18* 100.0
Lazard 26* | 18* 3 ER / 0.0 0.0 25* . . 6.0 11* 21.7
Societe Generale 26* - 3 3 A 0.0 0.0 25* - - 3.0 27 49.2
Mediobanca 29* - 2 2 A 0.0 0.0 25 - - 2.0 30* 27.4
Deutsche Bank 29* | - 2 2 A 0.0 0.0 25* - - 40 22* 25.0|
Houlihan Lokey 29* 29* 2 -1 v 0.0 0.0 25 - - 3.9 26 50.0
AZ Capital 29* | 50" 2 1 A 0.0 0.0 25* - - 3.0 27 36.1 u Media and Entertainment
Cushman & Wakefield Inc 29" | - 2 2 A 0.0 0.0 25* - - 2.0 30 66.7
Industry Total 1,099 22 A 3,423.2 3,045.3 3.5 Al | 3102 38.7 m Real Estate

® Financials
= Energy and Power
¥ Industrials
= High Technology
® Healthcare
B Consumer Products and Services
u Materials
Consumer Staples

= Retail

= Telecommunications

*tie

Source: Thomson Reuters

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.
*Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.



THOMSON REUTERS

Full Year 2017 | Mid-Market M&A Up To US$500m | Financial Advisors

French Involvement Mid-Market Rankings (MM5)

MM5 - Undisclosed Values & Values up to US$500m Jan 1 - Dec 31 French Mid-Market M&A up to US$500m by Rank Value Range

# of Deals per Advisor
2017 | 2016 #of Change in
Financial Advisor

Imputed Fees (US$m) T
Advisor 2017 ** Fee
Fees Rank Exp. (%)

Rank Value per Advisor
Rank Value 2017
ussm Euro mil Rank

Rank Value $14 T 1,000

Rank_| Rank Deals #of Deals
1 1 108 -3 v

Rothschild & Co
CreditAgricdeclB | 5 | 7 | 43 6 4
S RN I R ST 1
cambonPatners | 9 |10 | a5 4
PaxCorporateFinance | 17 | 26 | 18 4 4
CanaccordGenuity | 30" | 48" | 9 3 4|
PMorgan | 30| 22| o 8 v
Messier &Associes | 3" | 48" | 8 2 4
\Mediobanca | a3 | 27| 6 4 A
nkes | 4 | 20| 6 6V
APManagement |4 || 6 3 V)

Adviso Partners SAS 3 A

Change (%)
3.9 900

3,905.7 2
5,305.7 4,748.4 1 412 A
2,016.2 1,848.5 5 -396_V

16

99.4
$12
800
$10 A 700

600

580.8

505.5 18.1 A

$8 1

# of Deals

500

%61 400

Rank Value (US$b)

s4 300

200

$2
100

$0
T I I U U U IR B SR BN B ORI IO PO
Reaitet e I Al A ARSI s AR e AR R S
~o-# of Deals

N
[ S S S S S
== US$200 - 500m == US$100 - 200m == US$50 - 100m = USS0 - 50m

French Mid-Market M&A up to US$500m by

® Industrials

- ® High Technology
1,114.7 990.0 9 - -
1,174.7 1,035.1 8 - -

596.1 526.6 14 - -

® Real Estate

® Energy and Power

= Consumer Products and Services
= Financials

= Media and Entertainment

® Healthcare

6
|Industry Total | 2,909 -643

v]

5.6 5.2
38,852.5 34,377.9

= Consumer Staples

“tie
Source: Thomson Reuters

= Telecommunications

= Materials

" Retail

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m as a percentage of its overall M&A fees in the relevant region.
T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.

Visit http://dmi.thomsonreuters.com to View Archives and Order Custom League Tables

https://www.thomsonone.com



THOMSON REUTERS

Full Year 2017 \ Small-Cap M&A Up To US$50m | Financial Advisors

French Involvement Small-Cap Rankings (MM5a)

MM5a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 French Small-Cap M&A up to US$50m by Rank Value Range

2017 | 2016 Change in Rank Value 2017  Rank Value Advisor 2017 ** Fee $2.0 -+ 1,000
Financial Advisor Rank | Rank Deals # of Deals uss$m Euro mil Rank  Change (%, Fees Rank Exp (%,
Rothschild & Co 1 1 90 4 A 370.7 330.6 1 110.6 A 776 1 46.3 $1.8 4 900
|Lazard | 2 6 42 4 A 2.1 20 83" 934 V| 502 2 33.0
Natixis 3 5 39 3 v 97.9 88.8 6 353 ¥ 29.6 5 47.3 $1.6 4 800
| Credit Agricole CIB |4 12 34 12 A 22,0 20.2 - 410 Vv | 358 4 38.2
Deloitte 5 2 33 15 v 0.0 0.0 93* - - 3.0 48* 811 & $1.4 4 700
Cambon Partners 6 9 31 6 A 111.9 98.8 4 110.7 A 19.4 7 1000, @
BNP Paribas SA 7 4 30 14 v 97.4 90.2 7 394 V| | 40.1 3 311 = $1.24 600 o,
|kPMG 8 3 29 18 v 12,5 101.9 2 83.8 A 34 45 607 $ 3
Ernst & Young LLP 9 | 10 25 1 A 20.0 17.1 39 766 ¥ 4.0 38* 741 8 $1.0 | 500
Clairfield International 10 8 24 2 v 31.2 28.9 24 116.7 A| | 202 6 1000, S
Oaklins (FKA M&A Intl Inc) 1 | 14 23 3 A 229 21.1 34 747 ¥ 15.8 11 1000 § $0.8 400 *
|Societe Generale | e 23 14 A 112.0 99.8 3 229.4 A 13.4 16 23 ¥
DC Advisory 13* | 10 20 4 v 37.1 345 17* 65 V 14.0 14 80.0 $0.6 A 300
|Alantra Partners SA |13 65 20 16 A 213 18.3 - 208 V¥ 14.5 12 92.4
Pax Corporate Finance 15 | 21 18 4 A 2.7 2.5 - -89.8 ¥ 17.1 8 100.0 $0.4 - 200
Capitalmind L 15% 36" 18 10 A 0.6 0.5 - - - 17.0 9" 100.0
Invest Corporate Finance SAS 15* | 178" 18 17 A 211 18.0 - - - 13.9 15 89.7 $0.2 A 100
Lincoln International 18 13 17 4 v 77.0 65.9 8 339 A 14.2 13 772
IMAP | 19 | 16* 16 3 v 0.0 0.0 - - - 17.0 9* 95.5 $0.0 o o o o o o o XA -
Clearwater International 20 14* 14 6 v 0.0 0.0 - - - 11.0 18 49.8 WA NN NI E I R U SIS IN 20 0 o oA QXX
BDO 21 22* 13 0 - 0.0 0.0 93* - - 13 111* 100.0 \d\qd\n,d\@:\ S4 md\gd\@\d\wd\%&@\d\md\s&ud\ & ’LO LS S ’LO o 59,9\ ‘1«0 £
|PricewaterhouseCoopers | 22+ 7 12 20 Vv 0.0 0.0 93* - - 0.9 215 39.1
Bryan Garnier & Co 22" | 19" 12 4 v 31.0 28.1 25 -13.9 ¥ 46 36 100.0 m= US$0-10m  mm US$10-20m  mmm US$20-30m  mmm US$30-40m  mm US$40-50m  —o—# of Deals
|uBs | 22+ | 19 12 4 v 0.0 0.0 5 5 o 1.7 17 305
Translink Corporate Finance 25* 65* 11 7 A 32.1 29.2 21 - - 8.6 23 100.0
Banque Degroof Petercam SA | 25* 22* 11 -2 v 0.0 0.0 - - - 10.0 20" 68.0
Edmond de Rothschild Hidg SA 25 | 18 11 7 v 0.0 0.0 - . . 10.8 19 100.0
| Global M&A |28 22 10 3 v 0.0 0.0 B o o 100 20 100.0
Aurignac Finance 29* | 31* 9 0 - 12.0 10.0 - - - 8.3 25 100.0
MBA Capital SARL | 29° | 16" 9 10 v 0.0 0.0 - - - 8.5 24 100.0
CFI 29 | 40* 9 3 A 11.7 10.0 - - - 75 26 100.0
|Drake Star Partners 290 | 178 9 8 A 104.4 937 5 - - 3.9 43 100.0 1 High Technology
ING 33 | 112 8 6 A 0.0 0.0 - - . 5.0 32 100.0
|RBC Capital Markets L 112 7 5 A 482 433 14 - - 7.5 26* 63.6 m Industrials
Eurohold SL 34* | 65 7 3 A 18.1 17.0 - 964.7 A 5.4 30 100.0
Clipperton Finance SARL 34 36" 7 ET 733 645 9 105.3 A 25 60 100.0 m Healthcare
0Oddo & Cie SCA 37* | 5t 6 2 A 66.0 59.1 10 134.9 A 2.9 57 20.7
ILinkers |Ta7 |25t 6 6 v 0.0 0.0 - - -] e0 e 1000 = Consumer Products and Services
Canaccord Genuity 37* 40* 6 0 - 12.3 11.0 - - - 5.1 31 54.8
Grant Thornton | a7t 25 6 ECI 4 0.0 0.0 93" = - 0.6 221* 100.0 ® Media and Entertainment
Adviso Partners SAS 37 | 87 6 3 A 5.6 5.2 - 309 v 4.9 35 100.0
Industry Total 2,717 636V 5411.4 4,795.8 -13.3 v| | 1,007.8 425 u Real Estate

® Consumer Staples
u Retail
® Financials

Energy and Power
= Materials

Telecommunications
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THOMSON REUTERS

Full Year 2016 | Mid-Market M&A Up To US$500m |

Financial Advisors

Spanish Involvement Mid-Market Rankings (MM8)

MMS8 - Undisclosed Values & Values up to US$500m Jan 1 - Dec 31 Spanish Mid-Market M&A up to US$500m by Rank Value Range

2016 | 2015
Rank_| Rank

Change in

Financial Advisor #of Deals

Rank Value per Advisor
Rank Value 2016
ussm Euro mil Rank

Rank Value
Change (%)

Imputed Fees (US$n

Advisor
Fees

2016
Rank

**Fee
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= Media and Entertainment
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= Telecommunications

® High Technology
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“ Materials
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~+-# of Deals

n 1

® Consumer Products and Services

# of Deals

Dec 31

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m as a percentage of its overall M&A fees in the relevant region.
T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.
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THOMSON REUTERS

Full Year 2016 | Small-Cap M&A Up To US$50m | Financial Advisors

Spanish Involvement Small-Cap Rankings (MM8a)

MMS8a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 f Spanish Small-Cap M&A up to US$50m by Rank Value Range

Imputed Fees (US$m) T

Advisor 2015 ** Fee $1.0
Fees Rank __ Exp (%)
14.7 1 57.2 $0.9

# of Deals per Advisor
#of Change in
Deals # of Deals
97 -7 v

Rank Value per Advisor
Rank Value 2016  Rank Value
ussm Euro mil Rank _Change (%,

322.0 290.8 1 419 A

Financial Advisor
PricewaterhouseCoopers

WMe | 5 2| a3 v 508
= 507
BvA | e 10 s a oo 00 2 2 s .
MonabanAtasCapts | & | & | 8 o | e £ w05 g
s
T T - R AN T 2 g0 3
['4

Rothschild&Co | 122 | 16" | 6 0o -
(GBSFinanzasSA |47 | & | 4 4 V|
e || & | 4 4V
\Oaklins (FKAM8AIntiinc) | 47" | - | 4 4 A
\UniCredt |2 | - | 3 3 Al
Duff&Phelps |25 | - | 3 3 Al
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S I I R I N I I I I I R
R A N R e A A SR A A e R A N N S i M e e i S
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H Financials
B Media and Entertainment

= Energy and Power

\MacquarieGroup | 3| - | 2 2 4 = Real Estate
® Industrials

PoyyPLC |3 | - | 2 2 A

H Healthcare

Clearwater International ® High Technology
Goldman Sachs & Co = Materials

3,139.0 2,835.9 - -

® Consumer Staples
= Consumer Products and Services

= Retail

© Telecommunications

“tie

Source: Thomson Reuters/Freeman Consulting
** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.
* Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.



Rankings | 2015

THOMSON REUTERS

Full Year 2015 | Mid-Market M&A Up To US$500m | Financial Advisors

Spanish Involvement Mid-Market Rankings (MM8)

MMS8 - Undisclosed Values & Values up to US$500m Jan 1 - Dec 31 [l Spanish Mid-Market M&A up to US$500m by Rank Value Range

# of Deals per Advisor

Rank Value per Advisor Imputed Fees (US$m) T

#of Change in Rank Value 2015  Rank Value Advisor 2015 ** Fee $9 - T 400
Financial Advisor Deals # of Deals ussm Euro mil Rank  Change (%, Fees Rank  Exp. (%,
12 A 2,735.5 24574 1 306 V|| 144 5 867 $8 - 1 350
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Spanish Mid-Market M&A up to US$500m by Target Indust Jan 1 - Dec 31 2015
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THOMSON REUTERS Full Year 2015 | Small-Cap M&A Up To US$50m | Financial Advisors

Spanish Involvement Small-Cap Rankings (MM8a)

MM&8a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 Spanish Small-Cap M&A up to US$50m by Rank Value Range

# of Deals per Advisor Rank Value per Advisor Imputed Fees (US$m) T
#of Change in Rank Value 2015 Rank Value Advisor 2014 ** Fee $1.2 -+ 350
Financial Advisor Deals # of Deals us$m Euro mil Rank  Change (%) Fees Rank Exp (%)
PricewaterhouseCoopers 20 A 226.9 204.3
$1.0 | T 300
Eurohold SL ' 5 6 142 A = + 250
&% $0.8
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r 200 2
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> —
1<)
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$02 |
BBVA 16" & | 5 3 V| T %0
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c . [1e 4] 5 0 - P I U A A R R I I I I S I
KA € AN AN S I N I QR e SN N A A Sl SN SO ¢
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IONEtoONECorpFinSL |24 | 10" | 3 -4 v
Blackstone GroupLP |24 | - | 3 3 A
Nomua |34 2 1 A
CWDowner8Co |3 | - | 2 2 A
Baker Tilly International | 31| - | 2 2 A

Aguirre Newman SA
Industry Total
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EFinancials
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2 A
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®Media and Entertainment

" Real Estate
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= High Technology
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Rankings | 2014

THOMSON REUTERS Full Year 2014 | Mid-Market M&A Up To US$500m | Financial Advisors
Spanish Involvement Mid-Market Rankings (MM8)

MMS8 - Undisclosed Values & Values up to US$500m Jan 1 - Dec 31 @l Spanish Mid-Market M&A up to US$500m by Rank Value Range

2014 | 2013 #of Change in Rank Value 2014 Rank Value Advisor 2014 ** Fee $9 -+ 350

Financial Advisor Rank | Rank Deals # of Deals uss$m Euro mil Rank __Change (%) Fees Rank __ Exp. (%)
PricewaterhouseCoopers 1 2 85 32 A 3,848.0 2,900.5 1 102.6 A 12.3 8 83.7 $8
KPMG 2 | 1 73 12 A 3,149.7 2,398.2 2 57.2 A 125 7 91.9 300
Deloitte 3 | 3 56 14 A 2,337.5 1,776.4 3 227 ¥ 8.4 15 90.3 $7
Ernst & Young LLP 4 | 4 39 2 A 1,701.7 1,257.9 5 228 V 5.0 23 100.0 250
BDO 5 | 17* 19 12 A 329.8 2403 30 2343.0 A 8.5 14 80.2 2 s
BBVA 6 | 5 15 ) v 1,375.6 1,040.1 10 461V 1.3 9 514  §
Eurohold SL 7 | 10 12 3 A 21.1 15.5 59 139.8 A 5.4 21 100.0 2 45 200 @
Lazard 7 | 13 12 4 A 1,489.2 1,122.5 7 50.8 A 355 1 57.4 ) s
Norgestion 9 | 17 1 4 A 63.7 50.3 55 - - 4.3 28 100.0 ) a
N+1 10* | 13 10 2 A 1,129.2 841.7 12 1334 A 8.3 16 100.0 T % 150 ©
Santander 10| 7 10 -3 v 1,100.0 805.2 13 64.7 ¥ 9.5 11* 59.7 S *
BNP Paribas SA 100 | - 10 10 A 1,458.2 1,072.0 8 - - 10.6 10 49.8 L X]
Morgan Stanley 13 | 17* 9 2 A 689.0 496.7 14 582 ¥ 15.2 5* 29.0 100
Montalban Atlas Capital 13* | 33* 9 7 A 395.8 291.9 22 - - 4.2 29 100.0 $2
Rothschild 15¢ | 8 8 -4 v 1,635.6 1,210.7 6 232 ¥ 18.3 2 75.3
Goldman Sachs & Co 15 | & 8 4 v || 17788 13683 4 273 V| | 161 3 16.5 $1 50
Mediobanca 17 | 13 7 -1 v 1,437.4 1,109.7 9 52.0 A 8.7 13 85.3
GBS Finanzas SA 17t | 29 7 4 A 287.2 2107 33 23759 A 46 25 100.0 $0 _
Credit Suisse 17| - 7 7 A 384.8 308.9 24 - - 95 11* 413 N T T S S S R
ONE to ONE Corp Fin SL 17+ | 33* 7 5 A 15.0 11.0 62 - - 213 32 100.0
UniCredit 21 | 24* 6 0 - 436.8 320.7 20 160.5 A 6.4 18 100.0 SO S S S O S AR S S S (SO
JP Morgan 21 | 10* 6 3 v 1,294.8 994.6 1 146 ¥ 157 4 24.3
Banco de Sabadell 23* | 29* 5 2 A 187.8 138.0 39 259.8 A 33 32 100.0 = U8$200 - 500m = US$100 - 200m = US$50 - 100m = US$0-50m  ~4=#of Deals
Deutsche Bank 23* | 33 B &l A 394.6 290.0 23 20V 15.2 57 34.7
CFI 23+ | 24* 5 -1 v 14.5 11.2 63 822 ¥ 2.9 37 100.0
B oo Sanio SA e ° S e T e el Spanish Mid-Market M&A up to US$500m by Target Indus Jan 1 - Dec 31 2014
AZ Capital 27 | 26 4 - v 183.2 146.5 40 59.2 ¥ 56 20 737
Banca IMI (Intesa Sanpaolo) 27 | 17 4 -3 v 530.8 386.9 17 -56.3 ¥ 5.7 19 100.0
Itau Unibanco 27 | - 4 4 A 4907 358.7 19 .- 9 56 136 mReal Estate
Macquarie Group 27 | 29* 4 1 A 338.2 250.0 29 -479 ¥ 3.0 36 100.0
Societe Generale 27 | 10* 4 -5 v 361.5 265.8 26 -806 vV 4.8 24 22.3 EFinancials
Houlihan Lokey 33" | 20 3 0 - 90.0 703 51 264 ¥ 8 57 100.0
uBs 33* | 43* 3 2 A 632.4 465.0 15 5170.0 A 27 39 14.9 mIndustrials
IREA Corporate Finance 33* | 43* 3 2 A 35.1 275 58 15.5 A 1.2 49 100.0
CBRE Holding SAS 33* - 3 3 A 348.2 260.0 28 - - 45 26* 100.0
M&A International 33 | - 3 3 A 306.0 2312 32 - - 3.8 30 100.0 =Media and Entertainment
Industrial & Comm Bank China 38* - 2 2 A 362.1 265.0 25 - - 24 40* 100.0
Nomura 38| 6 2 -13 v 0 0 69* - - 34 31 425 = Energy and Power
Altium Capital Limited 38* 2 2 A 6.7 5.0 66 - - A 76* 100.0
McQueen Ltd 38 | - 2 2 A 0 0 69" - - 1.0 52 100.0 = Consumer Staples

Corp Finance 38* - 2 2 A 75.4 54.9 54 - - 1.8 46 100.0
Global M&A 3g* | 43+ 2 1 A 0 0 69" - - 1.0 52 100.0 = Retail
Fineurop SpA 38* - 2 2 A 0 0 69* - - 5 61* 100.0
Citi 3g* | 17* 2 5 v 306.4 2385 31 63.6 ¥ 4.5 26* 12.0 = Materials
Sumitomo Mitsui Finl Grp Inc 38" - 2 2 A 599.1 468.9 16 - - 2.0 42* 100.0
Credit Agricole CIB 3g* | 43+ 2 1 A 4218 309.3 21 58.9 A 19 45 65.5
Bank of America Merrill Lynch 38" | 43* 2 1 A 265.3 195.0 37 433 V¥ 20 42 6.9 = Healthcare
DNB ASA 38 | - 2 2 A 0 0 69 - - 1.0 52 100.0
Industry Total 1,081 155 A 26,767.4 20,182.8 9.3 A 427.5 48.3 Consumer Products and Services
*tie

® High Technology

Telecommunications

Source: Thomson Reuters/Freeman Consulting

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m as a percentage of its overall M&A fees in the relevant region.
T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.



THOMSON REUTERS

Full Year 2014 | Mid-Market M&A Up To US$500m \ Financial Advisors

French Involvement Mid-Market Rankings (MM5)

MMS5 - Undisclosed Values & Values up to US$500m Jan 1 - Dec 31 @l French Mid-Market M&A up to US$500m by Rank Value Range

2014 | 2013 #of Change in Rank Value 2014 Rank Value Aavisor 2014 ** Fee
Financial Advisor Rank | Rank Deals # of Deals usS$m Euro mil Rank Change (%) Fees Rank  Exp. (%)
Rothschild 1 1 61 8 A 4,793.0 3,584.9 1 101.7 A 102.5 1 63.6
Deloitte 2 7 60 29 A 1,365.5 1,027.5 10 377.3 A 73 25 100.0
Credit Agricole CIB 3 4 44 7 A 2,688.4 2,035.1 5 -171° v 253 6 422
PricewaterhouseCoopers 4 5 41 6 A 2,038.0 1,525.2 6 246.7 A 3.1 47* 100.0
Societe Generale 5 3 36 -3 v 3,139.5 2,377.5 3 -205 v 48.5 4 59.2
Lazard 6 6 34 0 - 2,015.5 1,556.3 7 -46.6 ¥ 63.5 2 453
BNP Paribas SA 7 2 32 -18 v 3,125.9 2,351.2 4 -11.0 Vv 59.4 3 38.4
KPMG 8 14 30 14 A 64.0 46.9 74 725 ¥ 26 50 100.0
Emst & Young LLP 9* 10* 24 6 A 747.9 546.4 15 57.6 A 2.1 58* 55.3
Leonardo & Co 9" 14 24 8 A 368.5 2721 34 26.1 A 129 15 54.4
La Compagnie Financiere 11* 9 20 -3 v 525.2 384.5 22 1257.1 A 10.1 20 100.0
Lincoln International 1% 14 20 4 A 354.2 269.5 39 278 A 13.4 13 100.0
DC Advisory 11* 8 20 -5 v 772.4 569.8 14 -323 Vv 17.8 11 100.0
Morgan Stanley 14+ | 22* 18 7 A 3,245.3 2,452.8 2 516 A 34.4 5 34.5
Clairfield International 14* | 25* 18 8 A 42.9 32.1 85 -85.4 ¥ 6.3 27* 100.0
IMAP 16 | 12* 17 0 - 4.1 3.0 133 969 Vv 18.1 ) 100.0
Bryan Garnier & Co 17* | 33* 15 7 A 89.8 65.4 64 -35.3 ¥ 5.9 30" 100.0
Financiere Cambon 17 18* 15 0 - 64.2 51.1 73 85.0 A 5.9 30" 100.0
Oddo et Cie 19* | 27* 14 5 A 564.3 420.4 19 294.9 A 5.2 35 100.0
Hottinguer Corporate Finance 19" | 53* 14 10 A 559.9 412.0 20 17396.9 A 12.4 16 100.0
Capitalmind 19* | 10* 14 -4 v 0.0 0.0 154* - - 7.0 26 100.0
Deutsche Bank 22* | 21" 13 4 A 1,422.0 1,068.4 9 92V 18.9 8 413
Linkers 22 | 27 13 4 A 4.5 3.5 132 125.0 A 5.1 36 100.0
Natixis 24* | 12* 12 -5 v 1,097.6 822.2 13 25 A 3.0 49 18.3
M&A International 24 | 21 12 -2 v 55.3 42.5 81 821.7 A 5.5 34 82.1
Easton Corporate Finance SAS 26 | 36* 10 3 A 469.1 344.7 24 196.5 A 4.9 37 100.0
Credit Suisse 27 | 21" 9 0 - 728.1 534.9 16 -59.1 v 4.3 40 9.5
Pax Corporate Finance 27 | 18" 9 -6 v 38 238 134 758 ¥ 36 44+ 100.0
Bank of America Merrill Lynch 29* | 53* 8 4 A 1,117.0 838.4 12 2772 A 11.8 17 45.0
MBA Capital SARL M 25 8 -2 v 0.0 0.0 154* - - 3.7 43 100.0
CFI 29* | 41* 8 2 A 119.6 86.5 58 - - 5.6 33 100.0
Mazars SA 29" - 8 8 A 14.9 11.2 104 - - 26 50" 100.0
JP Morgan 29* | 27" 8 -1 v 1,877.8 1,423.9 8 34.4 A 22.0 7 25.8
Citi 29* | 27" 8 =1 v 1,230.9 935.2 1" -236 ¥V 1177 10 38.2
Barclays 35* | 46" 7 2 A 699.0 515.7 17 -30.0 ¥ 10.9 19 21.8
uBs 35* | 18" 7 -8 v 185.7 143.2 52 799 v 15.5 12 771
Detroyat Associes SA 35* - 7 7 A 69.7 55.5 72 - - 3 241* 10.0
BDO 35* | 22¢ 7 -4 v 71 55 120* -788 V¥ 3.1 47* 100.0
Banque Degroof 35* | 46" 7 2 A 31.7 23.4 90 19.2 A 3.8 42 100.0
Mediobanca 40* | 36* 6 -1 v 111.4 80.0 62 -80.9 ¥ 5.9 30" 85.5
Eurohold SL 40* | 64* 6 3 A 4.7 3.5 131 - - 2.6 50* 100.0
Moelis & Co 40* | 53* 6 2 A 355.1 257.8 38 - - 9.4 22 64.8
Clipperton Finance SARL 40* | 120* 6 5 A 75.0 57.2 70 275.0 A 1.9 66" 100.0
Grant Thornton 40* | 14* 6 -10 v 57.9 44.8 79 -66.5 ¥ 8 124* 100.0
Hekla Corporate Finance SARL 40" - 6 6 A 5.3 4.3 128 - - 2.6 50" 100.0
Aforge Finance SA 46* | 41* 5 =1 v 11.6 8.4 111 90.2 A 21 58" 100.0
Atout Capital 46* | 33* 5 -3 v 277 214 93 179.8 A 1.1 91 100.0
HSBC Holdings PLC 46* | 36* 5 3 v 130.0 95.0 57 -85.6 ¥ 4.5 39 40.2
Industry Total 2,751 599 A 37,511.9 28,1511 12.6 A 979.4 53.5
*“tie

Source: Thomson Reuters/Freeman Consulting
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** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m as a percentage of its overall M&A fees in the relevant region.

T Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.



THOMSON REUTERS

Full Year 2014 | Small-Cap M&A Up To US$50m | Financial Advisors

Spanish Involvement Small-Cap Rankings (MM8a)

MM&8a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 | Spanish Small-Cap M&A up to US$50m by Rank Value Range

2014 | 2013 #of Change in Rank Value 2014 Rank Value Advisor 2013 **Fee
Financial Advisor Rank | Rank Deals # of Deals us$m Euro mil Rank Change (%) Fees Rank Exp (%)
PricewaterhouseCoopers 1 2 62 17 A 299.8 230.6 1 475 A 6.5 7 44.2
KPMG 2 1 56 8 A 2447 186.6 2 259 A 8.4 4 61.8
Deloitte 3 3 42 11 A 44.0 31.9 7 -723 Vv 4.5 12 48.4
Ernst & Young LLP 4 4 33 8 A 119.2 89.9 3 779 A 26 20 52.0
BDO 5 ™ 16 9 A 18.4 13.5 18 36.3 A 6.1 8 57.5
Eurohold SL 6 6 12 3 A 211 165 16 1398 A 54 10 100.0
Norgestion 7 7™ 11 4 A 63.7 50.3 5 - - 4.3 14 100.0
BBVA 8 5 8 -5 v 219 16.0 14* -845 Vv 3.0 19 13.6
Morgan Stanley 9* - 7 7 A 27.0 19.9 13 - - 9.2 2 17.6
ONE to ONE Corp Fin SL 9 26* 7 5 A 15.0 11.0 21 = = 33 17 100.0
Lazard 9* 14* 7 3 A 219 16.0 14* - - 239 1 38.7
|Santander 12 - 6 6 A 34.6 26.2 12 - - 1.0 36* 6.3
Credit Suisse 13* - 5 5 A 41.6 30.0 9 - - 6.8 6 29.6
CFI 13 | 11 5 0 = 14.5 1.2 22 590.5 A 23 23* 79.3
Montalban Atlas Capital 13* | 26* 5 3 A 0.0 0.0 29* - - 25 21 59.5
Banco de Sabadell 16* | 26* 4 2 A 828 62.0 4 - - 18 29 545
Deutsche Bank 16* | 35* 4 3 A 0.0 0.0 29* - - 71 5 16.2
GBS Finanzas SA 16* | 18* 4 1 A 0.0 0.0 29* - = 21 25 457
UniCredit 16* | 11* 4 -1 v 0.0 0.0 29* - - 4.4 13 68.8
N+1 16" | 11* 4 EU 4 40.6 30.0 10 112.6 A 23 23* 277
BNP Paribas SA 21* - 3 3 A 0.0 0.0 29* - - 4.0 15 18.8
|Barclays 21* | 35* 3 2 A 0.0 0.0 29* - - 5.1 11 36.4
IREA Corporate Finance 21 | 35* 3 2 A 35.1 275 11 155 A 1.2 32 100.0
AZ Capital 21* | 18* 3 0 - 0.0 0.0 29* - - 24 22 316
Macquarie Group 21* | 35* 3 2 A 0.0 0.0 29* - - 2.0 26* 66.7
Societe Generale 21* | 35* 3 2 A 0.0 0.0 29* - - - - -
Banco Espirito Santo SA 21* | 35* 3 2 A 0.0 0.0 29* - - 1.5 30 53.6
Mediobanca 28" | 18* 2 1V 0.0 0.0 29* - - 11 33* 10.8
Houlihan Lokey 28* | 26* 2 0 - 0.0 0.0 29* - - .0 62* 0.0
Rothschild 28" | 14* 2 2 v 20.0 144 17 - - 8.5 3 35.0
Nomura 28* 7 2 -5 v 0.0 0.0 29* - - 3.4 16 425
|McQueen Ltd 28" - 2 2 A 0.0 0.0 29* - - 1.0 36* 100.0
Altium Capital Limited 28* - 2 2 A 6.7 5.0 25 - - A 59* 100.0
Global M&A 28" | 35* 2 1 A 0.0 0.0 29* - - 1.0 36* 100.0
Fineurop SpA 28* - 2 2 A 0.0 0.0 29* - - 5 43* 100.0
Itau Unibanco 28* - 2 2 A 0.0 0.0 29* - - - - -
DNB ASA 28* - 2 2 A 0.0 0.0 29* - - 1.0 36" 100.0
CBRE Holding SAS 28* - 2 2 A 0.0 0.0 29* - - 1.1 33* 244
perspektiv GmbH 28* - 2 2 A 13.0 9.5 23 - - 8 41 100.0
JP Morgan 28" | 18* 2 EL I 4 0.0 0.0 29* - - 6.0 9 9.3
Industry Total 693 M A 2,577.5 1,962.4 17.2 A 205.0 279
*tie

Source: Thomson Reuters/Freeman Consulting

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.

t Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.
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THOMSON REUTERS

Full Year 2014 | Small-Cap M&A Up To US$50m | Financial Advisors

French Involvement Small-Cap Rankings (MM5a)

MM5a - Undisclosed Values & Values up to US$50m Jan 1 - Dec 31 f French Small-Cap M&A up to US$50m by Rank Value Range

2014 | 2013 #of Change in Rank Value 2014 Rank Value Advisor 2014 ** Fee
Financial Advisor Rank | Rank Deals # of Deals us$m Euro mil Rank  Change (%) Fees Rank Exp (%)
Deloitte 1 4 54 25 A 49.0 36.6 16 189.9 A 5.8 23 79.5
|Rothschild 2 1 41 0 = 149.4 114.9 2 266.2 A 73.9 1 459
Credit Agricole CIB 3 6 33 9 A 54.3 413 15 -32 Vv 13.8 7 23.0
|PricewaterhouseCoopers 4 ) 32 0 - 89.8 65.7 CH 504 A 24 46 774
KPMG 5 13* 30 15 A 64.0 46.9 12 293 Vv 2.6 41* 100.0
Lazard 6 8 25 5 A 64.4 49.6 10 28.8 A 515 2 36.7
Leonardo & Co 7 17* 23 9 A 163.5 122.1 1 2442 A 8.7 12 36.7
Societe Generale e 5 23 2 v 33.8 25.0 27 22 v 333 4 40.7
Ernst & Young LLP 9 11 22 5 A 76.9 56.4 6 -485 vV 1.6 58* 42.1
BNP Paribas SA 10 2 20 13 v L) 28.7 24 653 ¥ 38.7 B 25.0
Lincoln International 11* | 17+ 18 4 A 13.5 9.7 51 -65.1 ¥ 8.8 11 65.7
Clairfield International 1% | 24* 18 9 A 429 321 19 941 A 6.3 19 100.0
La Compagnie Financiere 13* 7 17 -6 v 78.6 58.0 5 103.1 A 7.6 15 75.2
IMAP 13* 12 17 1 A 41 3.0 78 694 v 18.1 5 100.0
DC Advisory 13* 9* 17 -1 v 34.5 25.0 26 -56.3 ¥ 7.5 16 42.1
Bryan Garnier & Co 16* | 29* 15 8 A 89.8 65.4 af 1212 A 5 21* 100.0
Financiere Cambon 16* | 13* 15 0 - 64.2 51.1 11 85.0 A 5.9 21* 100.0
Capitalmind 18 9* 14 -4 v 0.0 0.0 101* - = 7.0 17 100.0
Linkers 19 24* 13 4 A 4.5 3.5 77 125.0 A 5.1 26 100.0
|0ddo et Cie 20 | 27" 12 4 A 617 46.6 13 11.6 A 3.0 39 57.7
Hottinguer Corporate Finance 21* | 41 11 7 A 15.2 12.0 45* 375.0 A 8.6 13 69.4
M&A International 21* | 17" 11 3 v 3.4 25 81* -433 v 4.6 28* 68.7
Deutsche Bank 23* | 41* 9 5 A 0.0 0.0 101* - - 12.5 8 273
Pax Corporate Finance 23* | 13* 9 ECHE 4 3.8 2.8 79 -75.8 ¥V 3.6 35 100.0
Morgan Stanley 25 | 41* 8 4 A 0.0 0.0 101* - - 14.0 6 14.1
MBA Capital SARL 25" | 23 8 2 v 0.0 0.0 101* - 3.7 34 100.0
Mazars SA 25* - 8 8 A 14.9 11.2 48 - - 2.6 41* 100.0
Easton Corporate Finance SAS 28* | 32* 7 1 A 0.0 0.0 101* - - 15 60" 30.6
BDO 28* 22 7 -4 v 71 55 65* -788 ¥ 3.1 37 100.0
CFI 28" | 32t 7 1 A 324 235 28* - - 4.2 30 75.0
Banque Degroof 28* | 36* 7 2 A 31.7 234 30 19.2 A 3.8 33 100.0
UBS 32" 2 6 7V 0.0 0.0 101* - - 12.0 9 59.7
Credit Suisse 32* | 41* 6 2 A 67.3 48.9 9 - - 3.2 36 71
Natixis 32* | 17" 6 B 4 56.8 449 14 -67.8 ¥V 4 213* 24
Eurohold SL 32* | 57* 6 3 A 4.7 3.5 76 - - 2.6 41* 100.0
Detroyat Associes SA 32* - 6 6 A 171 135 43 - - 3 216* 10.0
Clipperton Finance SARL 32* | 106" 6 5 A 75.0 57.2 7 275.0 A 1.9 56 100.0
Hekla Corporate Finance SARL 32* - 6 6 A 5.3 4.3 73 - - 26 41* 100.0
Mediobanca 39* | 57* 5 2 A 0.0 0.0 101* - - 25 45 36.2
Aforge Finance SA 39* | 32% 5 1V 11.6 8.4 56 90.2 A 21 48 100.0
Atout Capital 39* | 27* 5 -3 v 277 214 34 179.8 A 1.1 72 100.0
Grant Thornton 39* | 13* 5 -10 Vv 0.7 0.5 96* -98.7 V 5 114* 62.5
Barclays 43* | 72* 4 2 A 0.0 0.0 101* - - 3.1 37* 6.2
Aurige Finance 43* | 106* 4 3 A 0.0 0.0 101* - - 20 49* 100.0
Moelis & Co 43* | 41* 4 0 - 0.0 0.0 101* - - 6.0 20 414
Bank of America Merrill Lynch 43+ | 72" 4 2 A 0.0 0.0 101* - - 4.7 27 17.9
Messier & Associes 43* | 32* 4 -2 v 47.2 35.0 18 - - 11.2 10 91.8
AP Management 43" | 36* 4 EU 4 0.0 0.0 101* - - 1.5 60* 100.0
Groupe BPCE 43* | 41* 4 0 - 13.0 9.6 53 -582 ¥V 1.2 71 100.0
Eight Advisory SAS 43* | 57" 4 1 A 0.0 0.0 101* - - 2.0 49* 100.0
HSBC Holdings PLC 43* | 41* 4 0 - 0.0 0.0 101* - - 2.0 49* 17.9
ONE to ONE Corp Fin SL 43* - 4 4 A 15.0 11.0 47 - - 1.8 57 100.0
Industry Total 2,580 577 A 4,213.1 3,173.8 6.8 A 643.1 35.1

*tie

Source: Thomson Reuters/Freeman Consulting

** Fee exposure indicates each firm's mid-market fees from deals valued at up to US$50m as a percentage of its overall M&A fees in the relevant region.
t Imputed Fees shown are based on completed deal activity, whereas deal count & rank values are compiled based on announced deal activity.
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