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A Lo ZR B2 ME7L ZMIE E Q. 2210 MRA 2l 2 7| F 191,291, 5% 20| 25 3l ME{0]| M

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

A 722\ 2L M&A H2H 4= 1,90574(-19% YoV), M2 2H2 9%
21(-33% YoY)2 7| =510, 211 ChH| SR AIX], E5] 72214 Sft7|
M&A 7{2H 71~(-32% YoY)2t 2H(-40% YoY)2 7| Azl 24
(-4% YoY), B(-23%) CHH| SZSHA| 2310 A|Z2| 2247}
Aot = 4

A CIZH HH|9) 0|01 18~ 19\ CHH| 2= &3t AN, *18~'19
LW K| CHH| 22'A M&A 72l == 5% B2t U2 3% 7t

A ME{ER= AH|TY 20| M8A M2 744 35371(-20% YoY), 3
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]

@)

(Mot #)

1,400 80,000
1,200 70,000
1,000 60,000
50,000
800
40,000
600
30,000
e 20,000
0 -
H1'18 H2'18 H1'19 H2'19 H1'20 H2'20 H1'21 H2'21 H1'22 H2'22
K . O X[« FEREAX =S HE.ZE mmmdAA o]  mmm MAT S XSA I TeS KO0 ez 2 ZH(R)

Sources: Refinitiv, Dealogic and PwC analysis
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20224 =L M&A 72l Top 10: EUR A1

A2 L MRA AEE
A Z[CH ZH MA Hell= ¢
A Top 10 20N ZMIE Hel E2

SteEtr| 5439

AMHIO|QEEIA

o|%
TI=

E[HAM,7|E

| &f-gHI0| 0] | A 21~ &

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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2023 Outlook






At M&A Trend 5! 2023 Outlook

[2H[XH] 2022 M&A Trend: Global

A QIEZ|0|M U AT | =5} LB Z, AH|X MRA HeH 749t U2 AH|RY Abd: M&A 72} 744 21 2o Global
A CHH| ZH42F 10,4697(- 16% YoY), 5,080 & 2{(-32% YoY)
7|12 Hell 44 7,000
= " - e (&2l ) 6,000
A E5|’22A51E7(0|= 7| ¥S0| TEZ 2| £| Mot E TIst, 5,000 I
2 SHECE AT S Q0] FEetof| 2t MRA 27t S A E 4,000 I I I
das =Y 3,000
A MIE| LHofIM = -??r%ol 7H& =2 HAX| (72 T 2 FH 282 15%, iggg
50% #4)E B =, ol= M7t Ee| 24T 244 (214 87 —
,22|_Ij 2?_.|) [[H_E_(I):! H1'18 H2'18 H1'19 H2'19 H120 H2'20 H1'21 H2'21 H1'22 H2'22

A S 2| X ME{ T 21H a2 24 CHY| 43% ZA6HH, 2 Z2 o
’ Heli 3 450

HES 22l THH|2! 0| MQ1’18~'19'F W CHH| 2= 2 2} (Bl Aloiera) 400
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

A 22\ %[t M&A 72l = FXF7[ 221 Schema Alfa (

Schemaquarantatre)2| &

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

A D F|2 1002 22 0|4 22| M MRALE CHRE £H|XHot R & ME| S4O 2 0| 20F

Top 10 Global Deals, 2022

Target Buyer Deal type Sector Deal size (USSbn)
1 ‘ . Atlantia SpA () schemaquarantatre SpA Corporate Iggrr:t%trorway 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 Loaaaucfca?:turer 148 N
5 % Kohl's Corp % Franchise Group Inc PE Esgf;;?rent store 7.7 -
6 : LeasePlan Corp NV ‘ ' ALD SA Corporate :Deilsssiiréger car 5.5 .
7 % ClifBar &Co % Mondelez International Inc Corporate IEI rEnnaenrﬁ%/até?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]?nfgargo N
10 & Toﬁmggﬂjrtasvegas &MandalayBay & i) properties Inc PE Hotels and motels 43
Source: Refinitiv, Dealogic and PwC analysis. Based on publicly announced deals. ﬁ Eoéiitkzgﬁ? Retail ;‘rigzmiﬁnon g?ondslﬂser Eé’iiﬁif?"‘y&
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[2H|XH] 2022 M&A Trend: =L

A 722" =L AH|T 2 22| M&A 72l Z4== 35374(- 20% YoY), 2H AH|KY A M&A 72l 712 2l Zon i
U2 13% 4HA A(-52% YoY) 7|=. COVID-19 0|HQ1°18~'1914
A0 WAO| = AF ZEASHEN|(H2H 244 5 2 242 4%, -9%) e A= 250 0

) (etel:2)

A 2114 0|OFEQ] O|t|0| B 2|0f Q14+(32 5,59121 21)0i| IH2 7| K]  m B N Ul B
RAE 223 AH[TH MRA A& S EZ0| 3 A| LIEH, EEot 150 B g 0 m
ojelo = SHEUEH 2211 Bl O|HHA BEE20| HY[std Feo = 166
A E31E d™ S0|H, ofoff 2t M&A 2| = ?= .

A ME MEE2 =, HH|2 O CHH| MRATH SISt HE2 R
('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|=% 2220 Z o X CHM=HE 2|5t M&ATL
g =2 HaE 2 16,000

A = - (B9l Al ey 14,000
A "iH THH|2! O CHH| 7HE 2 EO = MRA &S 0| ZATHMIE = 12.000
X ZE, Sl - 2K =0|US (712 2 7|E 22 52%, 39% &) 10,000
8,000
6,000
4,000

2,000

H1'18 H2'18 H1'19 H2'19 H120 H2'20 H1'21 H2'21 H1'22 H222

mAHX mAX/EZE mS=/E fFE n

Ho
o

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

A NE SSAEOE EXF SR O HSLE ZEEE| 2 £ M3t U AMFEH TransformationS 22 M&A 2ot Mt
A PES2E|A3 2A3E 2ol A2 EE2(bolt-on) 722LEL7 | - PEQL & S S5t 2%} E Sl XL =Xlof| Fe M
A HXE HET|YES MR AT LS flol 2Ch 2LsHA| v A XpAHS 0f2st= HEHE =TS JO 2 of| AL
|of] St S 2ot 0|EE 2™ Z2(Dry Powder)2 X' PE, $120| S8t 7 |YES AL E 7|23+ MRAZH B/t MYt
2023 M&A Hotspots
NEERT AHIR} 2
A 2ARE 7|52 2F FR S, MM KIS A XEZD|Q X HlE A 1L HHAMRAE Q17 1>t 242 22| A B, SSEH2 R EXHEE,
2IsH A=t ool 2 (olo]| &R0 2313 MRA A5t MY CIX|EH3 59| 20102 L EAlglE Mgt
A SZYUHHIE 2lsl A1F MKl CHE EXH &S S M A EAFOAIY 22| S 7| Yo ZEE 2| X[ X3} Mef 5l 1 ZSHEol| cht
EXI7FMEA A EE AL
AR S5 9 2
A LgAHI|H(Fast Moving Consumer Goods) SAC 2 EEZZ|Q £ X3 A 3|2210| 2kSSHA|Ql 9l AR X ME|Z ZAIOZ EXIXISO| =2 ZHAIE 9}
2|2t SEIU0| LB X|H MRAS 72! OFYTOIMRA EHE MY
A AH|H |02 ZEZD|Q T HH| S 3t 21, 012t S CHIBHAE]S A TE AT 2|10 03 ME{o| 22 M| O| M +ECE 3| F5t=£ 27t
720|233 MRA EHA%t0f| 7|0 A AHMo =2 HE Ao = of| 4
U S 2 PR A ¢ [EEEED
A THH YO R Qs MAM|A B2 S & ARXI7HS 7Fet0]| 2} i 52 2 MRA A 23 M@AE 27122 FHE0FR (carve-out) B Q1T 2 FFIE Mot
TEENYME XA At +ZE QXA
A 7| U PEEXIXIE 2 MIZ A H|A SHTH, H2F M| 10 E= X[ 2| & 2HEkS 1|5t | A A playerS2 HH|2 A|7| SO A2 S HIEO E end-to-end EFM
ITIMRAZ|RIEHE A 7HE W DM CHHDIE FTI 7Hs 40| 2

Sources: PwC analysis
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[2-H|ZH] 2023 M&A Outlook:
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|E=t7| TIol et g Mol ZHK] Sl X|&X 2l
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mH|9l 0| & YALS| 20| 27511 22101 AT Jgng)\ﬂ +& é‘xl,].I_EﬂD—!QE Qlot 3EItE BTS2l 0|70 A= o|2{et HEHO| ChA| i FAlE &
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ArAEH M&A Trend & 2023 Outlook

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

A’223 22H O X| - REZ|E] L AXH A MEA Hel 4= Ol X - REIZ|E] D AXY AA: MRA Hell 7442 Z28_Global
4,78571(-17% YoY), 3 U2 4,850 EH2{(-37% YoY)E 7| =.
M&A Z1+= HK|2 0] ('18~'19'3 W X|) CHH| 3% A6 FALSt Ha AL 3500
FZ0|AOL, SAH2 2206 ZH A (Er91:24) 3,000
2,500
A B7| =8t K-St 2|23, oK 217| S2| SHQI 28O = 24| 2,000
T CHH| X =0 M&A &5 Aled, 72| 20| 244~ CiiH| ZAX=0| 1,500
2B 22 A B7h2 24021 1971 — 221 974)of 72l 1,000
500
A Ste| ME{EZ = MR KR EE(E| 7} THH|2] O|F CHH| 2 24~ :
el 2 B = %7}(7_’-7_’- +8%, +6°/o)'c".;|' QUSHMIE, M M|AROZ H1'18 H2'18 H1'19 H2'19 H120 H2'20 H121 H2'21 H1'22 H2'22
X2t tA|of|A x| H2to] = 91011 7H2H|, 2 A|ot-2 3 20|Lt
HMOR Oloh 2t RypH M4 S0l HlA0| Bl A5 ojof et AMEA s
Clol. CH 450
RE2E| 229 SRY0| R2E|H, 22 o{x| - RE2|E| I A7 ERESED 400
Ll MEA U 5 40%E T2&RE2[E|7FXIX| (18~'19E B S
H|Z 29%) 250
200
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100

50
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mast mMREIIA mAMEREE m &R EE(E

Sources: Refinitiv, Dealogic and PwC analysis
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[OILX] - REEIE|

S{A|OF OfLAX] 21712 I3f] &4o| =X El & o|LX| GAH Aol 40| 2SS

A EUR HIE{ Ll Top 10 2 2 5740| M2 - REl2|E| £20]4 0| 20{F 1, M8

A22AS2HO|HX| - REL|E| 3 AXH A W Z|T 72 MRAE S HHEO| UniperAt QI+,
=

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

Top 10 Global EUR Deals, 2022

Target Buyer Deal type Sector Deal size (US$bn)
1 Uniper SE - Federal Republic of Germany Corporate ﬁ EL%C;H;W 19.9 _
ap» National Grid Plc-Gas Transmission & = =] Gas transmission
- Metering Business @) Investor Group PE R and metering 127 [
& DuPont de Nemours Inc-Mobility o n | Plastics
3 = gMaterials division = CelaneseCafy Corporate manufacturer 1
= - Investor Group (Brookfield Asset Bz
4 Jﬁ Origin Energy Ltd ‘-b' Management) PE ﬁ_ Energy company 10
5 " Electricite de France SA " National Government of France Corporate ﬁ Ell:;c;lrilglrty 9.0 N
6 = NewMedEnergyLP * Capricorn Energy PLC Corporate ﬁ? Upstream 72
7 % Con Edison Clean Energy Businesses Inc % RWE Renewables Americas LLC Corporate ﬁ ?grl?‘;ggsrgy 6.c N
8 J’? OZ Minerals Ltd J’? BHP Group Ltd Corporate &!| CopperOre 6.4 IR
9 4 THQAppalachialLLC 4E EQT Corp PE @ Upstream 52 N
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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[OILX] - REEIE|

A 223 U ol X] - R EIZ|E[ 2 A7
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8Z 9M A 2(-42% YoY)S 7

9 A%H] 2022 M&A Trend: =LK
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U AHE7| 39% A, S| 44% LA 2
A S| ME{EZ = 352 N2l 8 ™ SH0]| A T2 o MCHH| 7z2H
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Sources: Refinitiv, Dealogic and PwC analysis
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[HIHX] - SE2|E| ! AXH] 2023 M&A Outlook: Global

A OIIL{X| - RE2IE| U ATH LIS BIY A, oL4X 917, A MR % 714 HEf: RS AR XS] T
. it + i
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e =
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=]
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—L— -0

A
S

2023 M&A Hotspots
HIo|Q ¢12 H7|kF EX}
A 10Cs(International Oil Companies)2| 4l 7ts HHTIAALQI-E S5t A O|HX|, RE2|E| 7|l M7 |kt HF A EX} =HCH
HIO|@ 2 ALl 2t M, ol Ate] 2O 2 2T U ol TIE Al ol A — HiE{2| RERE{ S THA 2G K| H 20k 2t
Ay d= BTM(Behind the meter)a On-Site 4™ £2M
A FQ Mol UM B EH MM =TT 10 £2 B9t A OoflHX]. QlmEet 7t A A4, 7| - CIXIE SR EAEL 2ot 23
— A QIS Bl M IIEL Y HIZ — of{ S 20oF EXt =Y
S 0Csol PAE KA L]
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