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20224 2 2H M&A 72l Top 10: 0|3, E| =3 MIE| ZHA|

= O|= L Hi7}=0] A CHH|

Top 10 M2 & 2l==7 18 67HAL, L Ql=7 [ 57HARZHO|= 7| HOIiZ

= MU HLR HIZ MEZ7FZMIE EY. 220 M&A 72l S 7|F 191, 291, 59 20| 25 8l ME{0f| A

Ol =7+611, 22 &%l 1071 228 M&A ZO| LHE-E2 T3] O] =0l A &,

AlS
=

Top 10 Global Deals, 2022

Target Buyer Deal type Sector Deal size (USSbn)
1 % Activision Blizzard Inc % Microsoft Corp Corporate ) 75.6
2 & VMware Inc % Broadcom Inc Corporate 68.1 _
3 & Housing Development Finance Corp Ltd < HDFC Bank Ltd Corporate S 60.4 _
4 ‘ ' Atlantia SpA ‘ ' Schemaquarantatre SpA PE [”;ﬂ 52.1 [
5 % Twitter Inc % X Holdings IInc PE A 41.3 _
6 c Alpha Dhabi Holding PJSC c International Holdings Co PJSC Corporate 333
7 % Horizon Therapeutics PLC % Amgen Inc Corporate 27.1 -
8 : Mileway BV % Blackstone & Investor Group PE % 237 R
9 % Duke Realty Corp % Prologis Inc Corporate % 21.7 |
10 o Firmenich International SA : Koninklijke DSM NV Corporate | ﬂ-‘%l 20.7 -
- Refiniti i i - i E= Financi i Industrial Manufacturi
Soureer Refinithy, Do o8l cand PuiC analysts. Based on R & aecommumcations o3 Sarves nasires vanets @] & Resoces =9 g Avomoe

publicly announced deals.



2022 M&A A% Review: =LK

20224 =L M&A EH

= 221 2L M&A 7{2 714 1,90574(-19% YoY), 72 2H2 92
21(-33% YoY)2 7| =6t 214 Chi| S 73 AT, £5] 722 S|
M&A {2l 74(-32% YoY)2t = 2H(-40% YoY)2 Aet7| el 244~
(-4% YoY), 2M(-23%) CHH| SHSHA| Z 2 5HH AEe| (= M(7t
Lote[= 2y

= CHAH THH|2) 0| 21’18~ 19F CHH| 2= Y=ot &K ’18~'19\A
Y X| cH| 229 M&A 712l 1= 5% 7t 2HE 3% S 7t

- ME{#2 L AH|| 220] M&A 72l 714 35324 (:20% Yo), 2%
13 21(-529%) 7121 X HEI 5 713 37| 2. A0l = MRA

H2H 744 17521(-25%), 2 117 2(+49%)E 7| 26HH,

=1 =
|:|O—I|.|7|T'__

RO H(+)2 SHES 7IEMCLL, O|= OlHH = L 2 H

-4 HHO| 0] | A HO| FE0| FRH A = TEHE

U AL MEA Azl 5 5 594 5=0]
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CEED)
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Sources: Refinitiv, Dealogic and PwC analysis



2022 M&A A% Review: =LK

20224 =L M&A 72l Top 10: EUR A1

= 2204 AU MRA A|EH2
= |H oK MeA e A

= Top 10 EollM ZME EH2l B2

SteEtr| 5439

AMHIO|QEEIA

ol;t
Fl=
—Ol D"*"HI'O'QO”]I'* ?_IT =

E[HAM,7|E

TA

O PEZH R ESHE Bl 247t 2t
=12 9F )X 7,800
EUR(MAX|- REZ|E| S AXH)Z, 39| SKC, 49| ZA R

Top 10 Deals in South Korea, 2022

Target Buyer Deal type Sector Deal size (USSmn)
1 ‘et Samsung Bioepis Co. *e: Samsung Biologics Co. Corporate Biotechnology 2,300
2 ‘e Ssangyong C&E Co. ‘e! ﬁgﬂirgfég:qaégny PE Cement 1,502 |
3 g SKC ‘e Hahn & Company PE Chemicals 270 |
4 ‘e; POSCO Energy ‘e; POSCO International Corporate Energy 911 -
5 ‘e’ LS-Nikko Copper Inc. ‘e’ LS Corp. Corporate Mining 732 R
6 <g: TmaxSoft Co. *e: SkyLake Investment Co. PE CS%?E\F/)vl;trzr 669 [N
7 +g: Hanwha Defense *e; Hanwha Aerospace Co. Corporate Defence 654 [N
8 e} SKonCo. (9% Eastoricge pariners, Silla rivate Equrty  "E Power supples c2r [
9 ‘e ZinusCo. ‘e: HyundaiDepartment Store Co. Corporate Consumer 623 [N
10 ‘e Hankuk Glass Industries Co. ‘®. LXlInternational Corporation Corporate Automotive, 4ss [N

Construction

Source: Refinitiv, Dealogic and PwC analysis. Based on publicly announced deals.
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At M&A Trend 5! 2023 Outlook
[2H|XH] 2022 M&A Trend: Global
QIE|0|M Y AI| =3t LB Z, AH|XH MEA Hel 2t 2l AH|XY A M&A 72l 714 2! 298 Global
A CHH| ZH42F 10,4697(- 16% YoY), 5,080 & 2{(-32% YoY)
712 Hel 44 7,000
- N N . (= ia) 6,000
Eg| 22 stHV|0f|= 7| E0| ZEE 2| L %[ X2 TSt 5,000
2 220 AR D Q10 o] 2t MRA 27 HS SAE 4,000 I
UMZS HY 3,000
2,000
MIE] LHYI M= -??r%ol 715t =2 A X|(H2H a5 2 242 15%, 1,000
50% &) E =4, ol=HIZIEe g4t A (214 8H —
’22|_Ij 2?_1) [[H_E_(?:! H1'18 H2'18 H1'19 H2'19 H1'20 H2'20 H1'21 H2'21 H1'22 H2'22

S - B[R] MBI =211 72K S CHH| 430% ZA3HH, 2 F2 A 2H .,
HS2 Ol MG 9 00118~ 19 B CHH| R & Hal 7149t (BRI 00
2oHS 242150, 13% S 415 LIEHHD QL) 0] OFEILX| 350
2| ol CHEt EXHR|7H S| =5 K| 24U S HOFE D U o
200

150
100

50

H1'18 H2'18 H1'19 H2'19 H1'20 H220 H1'21 H221 H1'22 H222

W A H|XY AR/ mSE/EN
RS 23

Sources: Refinitiv, Dealogic and PwC analysis
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[2-H|ZH] 2022 M&A Trend: Global Top 10 deals

= 221 £|CH M&A 72l = EXI7| 22l Schema Alfa (81 Schemaquarantatre)2| WS

I} 7| Atlantia 21474 (5219 &2 7 2)

= J 521009 e 0] 22| 7T MEAE CHRE Z 2H|RQL R.& ME SH2Z 0|0

Top 10 Global Deals, 2022

Target Buyer Deal type Sector Deal size (USSbn)
1 ‘ . Atlantia SpA () schemaquarantatre SpA Corporate Iggrr;wt%t?rway 52.1 |
2 o Firmenich International SA : Koninklijke DSM NV Corporate IEI Erri%r:cn:f 207 1
3 % Albertsons Cos Inc % Kroger Co PE Grocery retailer 197 N
4 := Swedish Match AB : Philip Morris Investments BV Corporate %I Loatilaucfca?:turer 148 N
5 % Kohl's Corp % Franchise Group Inc PE gsgf;;?rent store 7.7 -
6 : LeasePlan Corp NV ‘ ' ALD SA Corporate :Deilsssiiréger car 5.5 .
7 % ClifBar &Co % Mondelez International Inc Corporate IEI rEnnaenrﬁgaté?l:rer 53 1
8 * Chelsea Football Club Ltd % Investor Group PE Football club 52
9 c DP World PLC-UAE Assets ‘*' giiesgzge Depot et Placement du PE ?]/Iaar:idl]ienfgargo N
10 % ?0?::13;285}5 e e % VICI Properties Inc PE Hotels and motels 43 R
Source: Refinitiv, Dealogic and PwC analysis. Based on publicly announced deals. ﬁ goéisctkzgﬁzr Retail ;‘rig_?;?s?irinon g?ondsuugser Eé’éﬁif:my&
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[2H|XH] 2022 M&A Trend: =L

= 221 LY AH|TH 2 E2| M&A 72l Z44== 35374(- 20% Yoy), HeH AH|RH A M&A 72l 714 5l Zol =21
=AU 13 48 A 2(-52% YoY) 7|=. COVID-19 0| H21°18~'19'A
LRI TAO|E AZ 2B EN|(H2H 744 2 U 212E49,-9%) A AL 250 -
e el
= *2114 0|0FE2| 0|H|0| 22|0} 214(3% 5,5919] 21)0f| T} 7| X o I = I
T2 22 AH|TH MRA A& H-ZH0| IH| LIEHH, EEot 150 B g 0 m

MHelo 2 FAEUE 223101 U 0|HHA 20| 2[5tz Fgo= N
75 2812 28 Fo|0d, 0[of| w2t MeA Al2|E 9125

50
= MR MEEEE MH|2 0 CHH| MRAZL B71ot FE2 K&
('18~199 ™ CHH| Hel Z1954% T, =2 15% T )0| FFLSHH, HI'I8 H218 HI'19 H2'19 H120 H220 H121 H221 H122 H2'22
0|= COVID-190|% 22telo Zo| x{E CHH2tS 2t MRAZ}
g =2 HaE 2 16,000
« HIH DN O|F CHE| 7}E 2 EOZ MRASHE0| ZtASHMIE{= (Erel- &= &) 14,000
— —y - | — O - a— = O [ R W | — 12,000
X[ A& SH- 2| X =0|AS (712 2 7|& 22 52%, 39% &) 10,000
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4,000
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o

Sources: Refinitiv, Dealogic and PwC analysis
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[Z2-H|XH] 2023 M&A Outlook: Global

= A EEYOR EXEQHE2 6L, REEE| R | X3t 8l AFEF Y TransformationS 2|2t MRA &4t A
= PES2Z|AZ D E 9I6 A2 SE2(bolt-on) H2H2EL | - PEQt 32 Sot X3t © U Xt F=ZI0f| == M
= MIE A7 |EE2 MEUT LS ol 2Ot 22U SHA| HISH A XpALS DjZSH= HEHE SR HO = of &
olofl 53 St 0|E ™ 2FHZ(Dry Powder)2 X! PE, 3120| S8 7 |RSS SMOZE 7|2 =78 MRAZt B MY

2023 M&A Hotspots
NBE QS AH|X} 212}

= NEARE| 7 |EES 2F A2 S, MM HE - AY S, TEZEL|Q X XMIE = Y AHAMRAE QI N}, 742 2| 2t B, 3= 5 FXHEE,

2[e Fesot mo| Z2Helo] Bl Q10 23 MRA Aot Mt CIX| 3t S 22102 LS EMotE MY
= STY QIS Il A1E AN CHH EXt 2SS ST M = WA ALY 22| S 7| ZEEE| R X[ X3} H2f 5l 2t SEHEO| CHet

S71d
EX7EMEA A EE el

AHIT Se g 2R
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2t SZI 0| ZLBHX|H MEAS ¢! FEEQIMRAEE T

= AH[RH 71| 228 EEEL|QR MFH|S 9I8 14, 02 S CHFeHYENS = S A2 1 oY ME{Q| A | O] S EQE 3| Foh= £ 7t
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TMEAZIRIERE A 7He Sl DA CHARI S R 7S H01 2

Sources: PwC analysis
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[2H|XH] 2023 M&A Outlook: ZLH
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M&A Trend 5! 2023 Outlook

[HIHX] - SE2|E| 2 AXH] 2022 M&A Trend: Global

AL

2232 EE o[HX] - REIZ[E| 2 AT A MRA 72 t=
4,78574(-17% YoV), 2HL 4,850 =HE{(-37% YoY)S 7| 2.
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Sources: Refinitiv, Dealogic and PwC analysis
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[OILX] - REEIE|

= 229 220X FHEE| B Al LY LY Z[CH F 2 MRA=E S FHE 2| UniperAt 2142,
=

7|'oHC>
O A O

S{A|OF OfLAX| 217] 2 213l & 40] =X El 7 & oL X| A LA HZ0

= EURME LH Top 10 & £ 570| M- RE

9! A%H] 2022 M&A Trend: Global Top 10D

=2[E| £20AM 0| RO/, MR- 7tA 3, olsh 17, 2 - 24 121 |

Top 10 Global EUR Deals, 2022

Target Buyer Deal type Sector Deal size (USSbn)
1 Uniper SE - Federal Republic of Germany Corporate ﬁ EL%C;HSW 19.9 _
2 B Newrmg ousiness o @ InvestorGroup PE Fl o il 127
3B erilsduison & celanese Corp Corporate B cturer 1 -
4 d’? Origin Energy Ltd ) :\;I‘;/ﬁ:g%rn?erﬁ;p (Brookfield Asset PE ﬁ ETE e jea ey 10 [T
5 " Electricite de France SA " National Government of France ~ Corporate ﬁ Ellﬁ)c;lriigrty 9.8 N
6 E NewMed Energy LP * Capricorn Energy PLC Corporate ﬁ? Upstream 7.2 -
7 % Con Edison Clean Energy Businesses Inc % RWE Renewables Americas LLC Corporate ﬁ ?grlﬁ;gg;rgy 6.8 -
8 J’? OZ Minerals Ltd J’? BHP Group Ltd Corporate Aj Copper Ore 6.4 -
9 @& THQAppalachialLLC & £QT Corp PE @ Upstream 52
10 a Repsol SA-Global Upstream Business % Breakwater Energy Holdings SARL PE ﬁ? Upstream 4.8 -

Source: Refinitiv, Dealogic and PwC analysis. Based on publicly announced deals.

Power &
Utilities

Chemicals

0il & Gas z'\i’”:\‘/:ggals
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[MLX] - RE2|E| 5! 2%H] 2022 M&A Trend: =LK
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Sources: Refinitiv, Dealogic and PwC analysis
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[HIHX] - SE2|E| ! AXH] 2023 M&A Outlook: Global
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2023 M&A Hotspots
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Global,z«

[OlILAX] - & 2IE| 2! 2%H] 2023 M&A Outlook
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[OlILX] - RE2]|E| 5! 2%H] 2023 M&A Outlook: =LA
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[28]2022 M&A Trend: Global
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[28] 2022 M&A Trend: Global Top 10 deals
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Top 10 global financial services deals, 2022

Target Buyer Deal type Sector Deal size (US$bn)
-_ : : - 2| Investment banking
1 & HousingDevelopment Finance CorpLtd 5, HDFCBank Ltd Corporate  |TIT] ,nd brokerages 0.4 |G
2 D MilewayBV &E |nvestor Group PE Real Estate 23.7 R
3 @ DykeRealty Corp & prologis Inc Corporate Real Estate 21.7 |
; ; A =] Commercial and Retail
4 % First Horizon Corp ‘*' Toronto-Dominion Bank Corporate LI Banks 13.5 -
5 % American Campus Communities Inc % Abacus Parent LLC PE Real Estate 12.8 [l
6 & Alleghany Corp % Berkshire Hathaway Inc Corporate Property & Casualty 11.6 .
7 (%) HSBCBankCanada (+) Royal Bank of Canada Corporate @ gta)rr?kr;‘\erual il 10 [
N . @ GIC and Oak Street .
8 &= Store Capital Corp Real Estate PE @ Real Estate 9.2 .
9 €) BaringPrivate Equity Asia Ltd {p EQTAB PE (0] Alternatives 75 B
10 % Healthcare Trust of America Inc % Healthcare Realty Trust Inc Corporate . Real Estate 75
= Banking & Fsy Asset & Wealth
Source: Refinitiv, Dealogic and PwC analysis. Based on publicly announced deals. Real Estate Insurance @ Capital Markets 3 Management
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[28] 2023 M&A Outlook: Global
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Top 10 Global Health Industries Deals, 2022

Target Buyer Deal type Sector Deal size (USSbn)
1 % Horizon Therapeutics PLC % Amgen Inc Corporate Pharma 27.1 [
2 % ABIOMED Inc % Johnson & Johnson Corporate Medical Devices 192 |1
3 % Etighaven Pharmaceutical Holding Co % Pfizer Inc Corporate Biotech 16 _
4 := ChrHansen Holding A/S := Novozymes A/S PE Biotech 2.6 TN
5 % Summit Health % \C/!liﬁg Practice Management PE Af Z?())/lsjipc;an Medical 8.9 -
6 % Signify Health Inc % CVS Health Corp PE Af Home Healthcare 76 R
7 % Nimbus Lakshmi Inc @® TakedaPharmaceutical Co Ltd PE Biotech 6 -
8 % LHC Group Inc % Optum Inc Corporate Af Home Healthcare 53 -
9 % Global Blood Therapeutics Inc % Pfizer Inc Corporate Pharma 5.1 -
10 % Turning Point Therapeutics Inc % Bristol-Myers Squibb Co Corporate Biotech 4.1 -

Source: Refinitiv, Dealogic and PwC analysis. Based on publicly announced deals. Pharma & Life Science Health Services
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[AFARH 5! XFSXH 2022 M&A Trend: Global Top 10 deals
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Top 10 global IM&A services deals, 2022

Target Buyer Deal type Sector Deal size (USSbn)
. . International Holdings Co .
1 c Alpha Dhabi Holding PJSC c Bl Corporate Construction 333
2 @ DringhcF Porsche AG [ ) Egrsche AutomobilHolding ¢ o5rate 5] Vehicle Manufacturing 101 |N
3 % Westinghouse Electric Co LLC @ Investor Group Corporate @ rsnpaeccl‘:?rl‘é?}slustry 7.9 -
4 & pAInc (+) Ritchie Bros Auctioneersinc  Corporate guvb%r:lzz\alfe%ta'l 73 B
; . : China Avionics Systems Co Search, detection, and
5 ‘ AVIC Electromechanical Systems Co Ltd 0 Ltd Corporate navigation equipment 6.7 IR
&= Emerson Electric Co-Climate & = x
6 & Technologies Business &= BCP Emerald Aggregator LP PE =7f| Environmental controls 6.3
-_ . «=  Endeavour Trade & Construction materials
S A = |nvestment Ltd Corporate manufacturing c2 [l
; . . : China Liberal Education - ’ .
8 ‘ Aiways Holdings Ltd 0 Holdings Ltd Corporate &9l Vehicle Manufacturing 55
9 * Homeserve PLC * Hestia Bidco Ltd PE Construction 3 |
10 % Hillwood Investment Properties-US % CBRE Investment Corporate Professional Advisory 49 .

Logistic Properties Management

Source: Refinitiv, Dealogic and PwC analysis. Based on publicly announced deals.
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[IT- E21&0|C|0{] 2022 M&A Trend: Global Top 10 deals
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Top 10 global TMT deals, 2022

Target Buyer Deal type Sector Deal size (USSbn)
1 % Activision Blizzard Inc % Microsoft Corp Corporate @ Software 75.c NG
2 ﬂ% VMware Inc % Broadcom Inc Corporate @ Software 3.1
3 % Twitter Inc % X Holdings I Inc PE Iﬁ' Internet 41.3 _
4 % Figma Inc % Adobe Inc Corporate Iﬁ' Software 188 N
5 % Citrix Systems Inc % Picard ParentInc PE Iﬁ' Software 136 B
6 % Black Knight Inc % Intercontinental Exchange Inc Corporate lﬁ Software 133
7 % Zynga Inc % Take-Two Interactive Software Inc  Corporate IjTTﬂj_’I Software 124 B
8 % Switch Inc 11? :?:iﬁifibigsogéand Corporate Iﬁ' IT Services 11 .
) @ petssen & o " s W
10 % Anaplan Inc % Alpine Parent LLC Corporate Iﬁ' Software 10.3 .

Source: Refinitiv, Dealogic and PwC analysis. Based on publicly announced deals.
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[IT- E41&0]|C|0{] 2023 M&A Outlook: Global
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