
Consolidated leadership in the
Mid-Market 

With 21 closed public 
transactions

NORGESTION reinforces its position 
in the ranking by remaining one of 
the leading advisors in the sector, 
having participated in 21 public 
M&A transactions.

Although the majority of our transactions 
in 2019, as in recent years, have been 
mainly made up of sales mandates, we 
continue to find in Spanish companies a 
clear interest in inorganic growth, 
advising on an increasing number of 
purchase operations. On the other hand, 
our participation as a Registered Advisor 
in two Bond Issue Programs at the 
MARF, together with our extensive 
previous experience at MAB, allows us to 
strengthen a presence in these two 
increasingly visible, consolidated and 
recognized markets.

In the global context, we note that M&A 
activity has fallen slightly compared to an 
exceptional 2018, with a reduction in 
activity of around 6%, but remaining at 
higher levels than in previous years and 
consolidating the momentum of the 
private equity industry, which accounts 
for more than 25% of global transactions.

The strength of private equity can also be 
seen in the Spanish market, with an 
increasingly successful capacity to 
manage funds, which reinforces its role in 
our economy.

For this 2020, despite the various global 
geopolitical threats, we do not foresee a 
"stop" in M&A activity, if so, a slight 
slowdown caused by global uncertainty, 
but maintaining a high level of activity.
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Fiscalidad especial expatriadosSector de Automoción

Corporate Finance

Mergers and Acquisitions 2019

Rank # of
Financial Advisor 2019 Deals

PricewaterhouseCoopers 1 110

Deloitte 2 72

Ernst & Young 3 49

KPMG 4 45

BDO 5 24

Norgestion 6 21

Eurohold SL 6 21

Santander Corp & Invest Bkg 8 19

Rothschild & Co 9 13

Lazard 9 13

Citi 11 11

Alantra Partners SA 11 11

IMAP 13 10

Houlihan Lokey 14 9

CaixaBank SA 15 8

Credit Suisse 15 8

Bank of America Merril Lynch 15 8

AZ Capital 15 8

BBVA 19 7

Daiwa Securities Group Inc 19 7

source: Refinitiv
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		Spanish involvement								Spanish involvement

		Small-Cap (Values up to US$ 50m)								Mid-Market (Values up to US$ 500m)

		Years 2012 - 2016; Based on completed deals								Year 2019; Based on completed deals



												Rank		# of

		rank				nº deals				Financial Advisor		2019		Deals

		1		PricewaterhouseCoopers		332				PricewaterhouseCoopers		1		110

		2		KPMG		236				Deloitte		2		72

		3		Deloitte		204				Ernst & Young		3		49

		4		Ernst & Young		120				KPMG		4		45

		5		Eurohold		57				BDO		5		24

		6		BBVA		52				Norgestion		6		21

		7		BDO		47				Eurohold SL		6		21

		8		Norgestion		45				Santander Corp & Invest Bkg		8		19

		9		IMAP		27				Rothschild & Co		9		13

		9		Rothschild		27				Lazard		9		13

		10		Lazard		26				Citi		11		11

		11		N+1		25				Alantra Partners SA		11		11

		12		Citi		23				IMAP		13		10

		13		Montalban Atlas Capital		21				Houlihan Lokey		14		9

		13		Banco de Sabadell		21				CaixaBank SA		15		8

		14		GBS Finanzas		20				Credit Suisse		15		8

		14		Santander		20				Bank of America Merril Lynch		15		8

		15		One to One Capital Partners		18				AZ Capital		15		8

		16		Morgan Stanley		17				BBVA		19		7

										Daiwa Securities Group Inc		19		7



				source: Thomson Financial						source: Refinitiv

																2,016						2,015						2,014						2,013						2,012						2,011						2,010						2,009						2,008						2,007						2,006

		rank		Last five years		nº deals		value ($m)								nº deals		value ($m)		2016/L5Y		nº deals		value ($m)		2015/L5Y		nº deals		value ($m)		2014/L5Y		nº deals		value ($m)		2013/L5Y		nº deals		value ($m)				nº deals		value ($m)				nº deals		value ($m)				nº deals		value ($m)				nº deals		value ($m)				nº deals		value ($m)				nº deals		value ($m)



				Industry total		4,122		16,495								1,028		3,139		25%		876		2,780		21%		693		2,578		17%		634		2,135		15%		891		2,145				1,074		2,287				1,020		2,747				877		1,824				965		2,927				931		3,865				803		4,089



		1		PricewaterhouseCoopers		332		1,234		3.7						97		322		29%		97		204		29%		62		300		19%		44		223		13%		32		185				31		110				3		37				14		26				24		153				16		110				10		82

		2		Deloitte & Touche		204		701		3.4						56		274		27%		53		148		26%		42		44		21%		29		159		14%		24		76				22		117				20		112				6		31				33		87				50		114				38		327

		3		KPMG		236		978		4.1						38		263		16%		64		188		27%		56		245		24%		46		194		19%		32		89				14		44				18		131				19		74				41		128				34		29				30		331

		4		Ernst & Young		120		338		2.8						29		92		24%		26		40		22%		33		119		28%		23		67		19%		9		20				10		51				3		0										4		9				9		108				2		48

		5		Eurohold		57		91		1.6						14		10		25%		14		31		25%		12		21		21%		9		9		16%		8		20				6		41				4		6				10		19				6		34				10		0

		6		BBVA		52		249		4.8						10		0		19%		5		12		10%		8		22		15%		15		161		29%		14		55				11		43				10		187				3		0				2		67				6		25				11		130

		7		Norgestion		44		64		1.4						10		0		23%		8		0		18%		11		64		25%		7		0		16%		8		0				6		1				4		0				4		0				5		32				11		162				12		85

		8		Montalban Atlas Capital		21		16		0.7						8		16		38%		8		0		38%		5		0		24%

		9		Santander		20		68		3.4						8		33		40%		2		0		10%		6		35		30%								4		0				2		4				15		172				4		0				4		0				4		18				14		21

		10		BDO International		47		94		2.0						7		0		15%		6		22		13%		16		18		34%		5		46		11%		13		8				10		3										10		4				6		0

		11		N+1		25		187		7.5						7		41		28%		6		71		24%		4		41		16%		5		19		20%		3		15				3		0				2		0				1		18										4		78				12		204

		12		Rothschild		27		119		4.4						6		0		22%		5		49		19%		2		20		7%		3		0		11%		11		50				5		19				8		51				3		0										4		27				8		82

		13		IMAP		27		137		5.1						6		37		22%		8		41		30%						0%		6		46		22%		7		12				4		0										1		0

		14		Banco de Sabadell		21		141		6.7						6		38		29%		5		0		24%		4		83		19%		2		0		10%		4		20																3		44				3		16				4		49				6		26

		15		Citi		23		38		1.6						5		31		22%		11		0		48%						0%		4		0		17%		3		7				2		4																												5		35

		16		BNP Paribas		14		15		1.1						5		11		36%		6		4		43%		3		0		21%														2		0										9		30				4		0

		17		GBS Finanzas		20		78		3.9						4		2		20%		8		50		40%		4		0		20%		2		0		10%		2		26				4		21				5		18				4		40				6		62				7		32				5		12

		18		One to One Capital Partners		18		15		0.8						4		0		22%		3		0		17%		7		15		39%		2		0		11%		2		0				2		43

		19		CFI		14		95		6.8						4		81		29%		5		0		36%		5		15		36%

		20		JP Morgan		12		48		4.0						4		48		33%						0%		2		0		17%		3		0		25%		3		0																4		0				16		0				3		50

		21		Lincoln International		12		69		5.7						4		0		33%		3		45		25%						0%		2		0		17%		3		24																1		32

		22		Livinsgtone Partners		6		17		2.8						4		17		67%		2		0		33%

		23		Haitong Securities Co Ltd		4		1		0.2						4		1		100%

		24		Oaklins		4		0		0.0						4		0		100%

		25		Lazard		26		135		5.2						3		0		12%		7		38		27%		7		22		27%		4		0		15%		5		76				6		0				2		0				1		41				8		32				5		0				10		74

		26		Morgan Stanley		17		35		2.1						3		0		18%		5		8		29%		7		27		41%								2		0										4		0				3		49										7		5

		27		UniCredit Group		12		46		3.8						3		0		25%						0%		4		0		33%		5		46		42%																				1		30

		28		Credit Suisse		11		134		12.2						3		31		27%		3		62		27%		5		42		45%														5		0				3		0				3		0				3		112

		29		Globalscope		8		15		1.9						3		15		38%		5		0		63%

		30		Albia Capital Partners		8		0		0.0						3		0		38%		3		0		38%						0%		2		0		25%

		31		Duff & Phelps		3		0		0.0						3		0		100%

		32		Goldman Sachs & Co		10		157		15.7						2		0		20%		4		97		40%						0%		3		27		30%		1		33				3		0																4		0										9		0

		33		Banco BTG Pactual		10		24		2.4						2		0		20%						0%						0%		2		13		20%		6		12

		34		Barclays		9		40		4.4						2		0		22%		3		40		33%		3		0		33%		1		0		11%

		35		Houlihan Lokey		7		0		0.0						2		0		29%						0%		2		0		29%		2		0		29%		1		0										2		12

		36		Macquarie Group		6		47		7.8						2		0		33%						0%		3		0		50%								1		47

		37		Global M&A		6		0		0.0						2		0		33%		2		0		33%		2		0		33%														2		0																												7		42

		38		Itau Unibanco		4		0		0.0						2		0		50%						0%		2		0		50%

		39		UBS		2		0		0.0						2		0		100%						0%						0%														2		0										4		0										3		50

		40		PJT Partners LP		2		0		0.0						2		0		100%

		41		3i Group PLC		2		0		0.0						2		0		100%

		42		Interchina Securities		2		0		0.0						2		0		100%

		43		Interchina Securities		2		13		6.5						2		13		100%

		44		Noqca Partners		2		6		2.8						2		6		100%

		45		Poyry PLC		2		0		0.0						2		0		100%

		46		Translink Corporate Finance		2		16		7.8						2		16		100%

		47		Clearwater International		2		0		0.0						2		0		100%

		48		BCMS Corporate		2		0		0.0						2		0		100%

		49		Mediobanca		12		12		1.0										0%						0%		2		0		17%		3		0		25%		7		12				4		58				4		37										9		0

		50		Nomura		11		89		8.1										0%		2		85		18%		2		0		18%		7		4		64%														3		0										4		0

		51		AZ Capital		10		23		2.3										0%		4		23		40%		3		0		30%		3		0		30%

		52		Altium Capital		10		7		0.7										0%		8		0		80%		2		7		20%																				4		0																						3		0

		53		Deutsche Bank AG		9		12		1.3										0%						0%		4		0		44%								5		12				9		0																4		0

		54		DC Advisory		6		49		8.2										0%						0%						0%		3		27		50%		3		22				8		75				6		81				7		31				8		98

		55		Societe Generale		6		0		0.0										0%						0%		3		0		50%		2		0		33%		1		0				5		0

		56		HSBC Holdings Plc		6		50		8.3										0%		2		0		33%						0%		3		30		50%		1		19

		57		Banco Espirito Santo		5		0		0.0										0%						0%		3		0		60%								2		0				4		72				10		171																						6		18

		58		CW Downer		4		0		0.0										0%		2		0		50%						0%		2		0		50%

		59		Baker Tilly International		4		9		2.2										0%		2		0		50%						0%								2		9

		60		Kotak Mahindra Bank		4		83		20.8										0%						0%						0%		4		83		100%

		61		Banca IMI (Intesa SanPaolo)		3		24		8.0										0%						0%						0%		3		24		100%																				2		30

		62		Socios Financieros		3		31		10.2										0%						0%						0%								3		31				4		27				7		72				5		0				5		41				16		74				15		144

		63		Alta Partners (Translink)		3		18		5.9										0%		3		18		100%						0%														2		0

		64		IREA Corporate Finance		3		35		11.7										0%						0%		3		35		100%																				3		0

		65		Blackstone Group LP		3		0		0.0										0%		3		0		100%

		66		Clairfield International		3		0		0.0										0%						0%						0%		3		0		100%

		67		Everis Financial Advisory Services		3		1		0.4										0%						0%						0%								3		1

		68		CBRE Holding SAS		2		0		0.0										0%						0%		2		0		100%

		69		Ahorro Corporación		2		41		20.5										0%						0%						0%								2		41				2		0				2		0				3		0

		70		McQueen Ltd		2		0		0.0										0%						0%		2		0		100%

		71		Fineurop SpA 		2		0		0.0										0%						0%		2		0		100%

		72		DNB ASA		2		0		0.0										0%						0%		2		0		100%

		73		Perspperktiv GmbH		2		13		6.5										0%						0%		2		13		100%

		74		Natixis		2		0		0.0										0%		2		0		100%

		75		Aguirre Newman SA		2		0		0.0										0%		2		0		100%

		76		Credit Agricole CIB		1		8		8.4										0%						0%						0%								1		8

		77		Bank of America Merrill Lynch		1		0		0.0										0%						0%						0%								1		0				2		0

		78		M&A International		1		0		0.0										0%						0%						0%								1		0				3		18										4		0				2		24				4		0				3		0

		79		@visory Partners		1		0		0.0										0%						0%						0%								1		0																						1		16

		80		Alpax Inc		1		0		0.0										0%						0%						0%								1		0

		81		Arma Partners LLP		1		0		0.0										0%						0%						0%								1		0

		82		Ars Corporate Finance Advisors		1		0		0.0										0%						0%						0%								1		0

		83		Augusta & Co. Plc		1		0		0.0										0%						0%						0%								1		0

		84		Banco Sella SpA		1		0		0.0										0%						0%						0%								1		0

		85		Caixa d'Estalvis de Catalunya		1		0		0.0										0%						0%						0%								1		0

		86		CB Richard Ellis		1		43		42.8										0%						0%						0%								1		43

		87		Cushman & Wakefield		1		43		42.8										0%						0%						0%								1		43

		88		Diagonal Corporate Finance SL		1		0		0.0										0%						0%						0%								1		0

		89		Grant Thornton		1		0		0.0										0%						0%						0%								1		0

		90		Leonardo & Co.		1		0		0.0										0%						0%						0%								1		0

		91		Merchant Securities		1		11		11.3										0%						0%						0%								1		11

		92		Rabobank NV		1		0		0.0										0%						0%						0%								1		0

		93		Raymond James Financial		1		0		0.0										0%						0%						0%								1		0

		94		State Bank of India		1		0		0.0										0%						0%						0%								1		0

		95		Next Corporate		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!														3		27

		96		Arcano		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!														2		0				4		27										1		28										4		24

		97		ING		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!														2		24				4		0

		98		Daiwa Securities		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!														2		37

		99		Klecha & Co.		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!														2		30

		100		RBS		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!														2		0																4		39

		101		Ambers & Co		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																				6		20				8		5				7		25				5		23				6		0

		102		Eneas CF		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																										3		0				6		1				6		92				3		16

		103		Berenson & Co		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																				2		0

		104		Caixa Geral de Depositos		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																				2		40

		105		Metzler Corporate Finance		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																				2		0

		106		Moseley Securities		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																				2		70

		107		Banco Comercial Portugues SA		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																										1		22

		108		Catalyst Corporate Finance		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																										1		8

		109		Commerzbank AG		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																										1		32

		110		Compass Partners International		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																										1		1

		111		Pipper Jaffray Cos		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																										1		13

		112		Banco de Investimento Global		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																																1		46

		113		Hawkpoint Partners		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																																2		39

		114		Standard Unlu		0		0		ERROR:#DIV/0!										ERROR:#DIV/0!						ERROR:#DIV/0!						ERROR:#DIV/0!																																1		44

		Spanish involvement

		Small-Cap (Values up to US$ 50m)

		Years 2012 - 2016; Based on completed deals

		rank				nº deals

		1		PricewaterhouseCoopers		332

		2		KPMG		236

		3		Deloitte		204

		4		Ernst & Young		120

		5		Eurohold		57

		6		BBVA		52

		7		BDO		47

		8		Norgestion		45

		9		IMAP		27

		9		Rothschild		27

		11		Lazard		26

		12		N+1		25

		13		Citi		23

		14		Montalban Atlas Capital		21

		14		Banco de Sabadell		21

		16		GBS Finanzas		20

		16		Santander		20

		18		One to One Capital Partners		18

		19		Morgan Stanley		17

		20		BNP Paribas		14

				Industry total		0

				source: Thomson Financial

		Spanish involvement

		Small-Cap (Values up to US$ 50m)

		Year 2016; Based on completed deals

		rank				nº deals

		1		PricewaterhouseCoopers		97

		2		Deloitte		56

		3		KPMG		38

		4		Ernst & Young		29

		5		Eurohold		14

		6		Norgestion		10

		6		BBVA		10

		8		Santander		8

		8		Montalban Atlas Capital		8

		10		N+1		7

		10		BDO		7

		12		Banco de Sabadell		6

		12		Rothschild		6

		12		IMAP		6

		15		BNP Paribas		5

		15		Citi		5

		17		GBS Finanzas		4

		17		Lincoln International		4

		17		Livingstone Partners		4

		17		One to One Corp Fin		4

				Industry total		1,028

				source: Thomson Financial

		European deals

		Small-Cap (Values up to US$ 50m)

		Years 2014 - 2016; Based on completed deals

		rank				nº deals

		1		PricewaterhouseCoopers		770

		2		KPMG		762

		3		BDO International		542

		4		Ernst & Young		519

		5		Rothschild		478

		6		Deloitte & Touche		439

		7		IMAP		348

		8		Clairfield International		244

		9		Lazard		224

		10		M&A International		208

		11		Baker Tilly International		200

		12		Lincoln International		172

		13		CFI		171

		14		BNP Paribas		168

		15		Mergers Alliance		162

		16		Grant Thornton		158

		17		Global M&A		148

		18		DC Advisory		141

		19		BCMS Corporate LTD		137

		20		Globalscope		127

				Industry total		0

				source: Thomson Financial





European MA small cap 2016

				1/26/16



		European deals								European deals

		Small-Cap (Values up to US$ 50m)								Small-Cap (Values up to US$ 50m)

		Years 2014 - 2016; Based on completed deals								Year 2016; Based on completed deals

		rank				nº deals				rank				nº deals

		1		PricewaterhouseCoopers		770				1		KPMG		274

		2		KPMG		762				2		PricewaterhouseCoopers		232

		3		BDO International		542				3		BDO		200

		4		Ernst & Young		519				4		Rothschild		179

		5		Rothschild		478				5		Ernst & Young		160

		6		Deloitte & Touche		439				6		Deloitte & Touche		149

		7		IMAP		348				7		IMAP		106

		8		Clairfield International		244				8		Oaklins		105

		9		Lazard		224				9		RSM Corporate		88

		10		M&A International		208				10		Lazard		86

		11		Baker Tilly International		200				11		Clairfield International		85

		12		Lincoln International		172				12		Baker Tilly International		84

		13		CFI		171				13		KBS Corporate Sales		77

		14		BNP Paribas		168				14		Grant Thornton		75

		15		Mergers Alliance		162				15		Clearwater International		70

		16		Grant Thornton		158				16		BNP Paribas		66

		17		Global M&A		148				17		Lincoln International		62

		18		DC Advisory		141				18		Mergers Alliance		56

		19		BCMS Corporate LTD		137				18		Globalscope		56

		20		Globalscope		127				19		DC Advisory		53

				Industry total		46,379						Industry total		16

				source: Thomson Financial								source: Thomson Financial

																2,016				2,015				2,014				2,013				2,012				2,011

		rank				nº deals		value ($m)		mkt share		2016 / last five years				nº deals		value ($m)		nº deals		value ($m)		nº deals		value ($m)		nº deals		value ($m)		nº deals		value ($m)		nº deals		value ($m)



				Industry total		46,379		98,327		100.0%		35%				16,266		37,248		15,695		33,620		14,418		27,458



		1		PricewaterhouseCoopers		770		1,771		1.7%		30%				232		567		284		538		254		666

		2		KPMG		762		2,249		1.6%		36%				274		739		258		667		230		843

		3		BDO International		542		1,023		1.2%		37%				200		420		166		217		176		386

		4		Ernst & Young		519		1,187		1.1%		31%				160		357		195		428		164		402

		5		Rothschild		478		1,058		1.0%		37%				179		353		172		410		127		295

		6		Deloitte & Touche		439		1,101		0.9%		34%				149		528		153		341		137		232

		7		IMAP		348		437		0.8%		30%				106		179		131		64		111		193

		8		Clairfield International		244		427		0.5%		35%				85		190		77		81		82		156

		9		Lazard		224		563		0.5%		38%				86		134		75		278		63		151

		10		M&A International		208		281		0.4%		0%								125		182		83		99

		11		Baker Tilly International		200		150		0.4%		42%				84		19		68		35		48		96

		12		Lincoln International		172		380		0.4%		36%				62		135		52		144		58		101

		13		CFI		171		374		0.4%		28%				48		212		68		48		55		114

		14		BNP Paribas		168		635		0.4%		39%				66		260		57		287		45		89

		15		Mergers Alliance		162		354		0.3%		35%				56		160		58		0

		16		Grant Thornton		158		455		0.3%		47%				75		293		20		43		63		119

		17		Global M&A		148		356		0.3%		33%				49		74		53		169		46		113

		18		DC Advisory		141		248		0.3%		38%				53		56		52		97		36		96

		19		BCMS Corporate LTD		137		100		0.3%		26%				35		21		62		30		40		49

		20		Globlascope		127		117		0.3%		44%				56		65		41		52		30		0

		21		Rabobank NV		121		61		0.3%		38%				46		47		34		0		41		14

		22		Mazars		119		239		0.3%		34%				40		44		36		67		43		128

		23		Morgan Stanley		118		156		0.3%		26%				31		3		39		85		48		69

		24		Citi		110		180		0.2%		33%				36		33		41		106		33		41

		25		JP Morgan		108		213		0.2%		43%				46		122		35		36		27		55

		26		Goldman Sachs & Co		107		297		0.2%		29%				31		72		37		97		39		128

		27		UniCredit Group		106		474		0.2%		39%				41		150		37		116		28		208

		28		Oaklins		105		345		0.2%		100%				105		345

		29		Bank of America Merrill Lynch		104		82		0.2%		38%				39		13		39		50		26		20

		30		UBS		99		281		0.2%		46%				46		115		28		72		25		95

		31		Translink Corporate Finance AG		99		108		0.2%		33%				33		60		32		18		34		31

		32		Credit Suisse		98		201		0.2%		33%				32		42		34		62		32		97

		33		N+1		97		543		0.2%		43%				42		269		30		196		25		77

		34		Deutsche Bank AG		96		94		0.2%		35%				34		0		30		38		32		55

		35		RSM Corporate		88		206		0.2%		100%				88		206

		36		Jefferies & Co Inc		87		434		0.2%		39%				34		125		31		237		22		73

		37		Benchmark International		86		41		0.2%		51%				44		22		20		0		22		19

		38		Credit Agricole CIB		84		83		0.2%		27%				23		37		27		4		34		41

		39		Barclays		84		214		0.2%		39%				33		59		27		154		24

		40		ING		83		133		0.2%		29%				24		35		38		41		21		57

		41		Concentro Management AG		81		3		0.2%		35%				28		0		29		0		24		3

		42		Natixis		78		280		0.2%		51%				40		166		38		114

		43		KBS Corporate Sales		77		7		0.2%		100%				77		7

		44		Houlihan Lokey		70		204		0.2%		59%				41		152		29		52

		45		Clearwater International		70		211		0.2%		100%				70		211

		46		Altium Capital Limited		69		130		0.1%		41%				28		74		41		56

		47		Livingstone Partners		68		139		0.1%		57%				39		99		29		40

		48		William Blair & Co		63		129		0.1%		37%				23		12		21		56		19		61

		49		Leonardo & Co.		63		230		0.1%		0%								21		68		42		162

		50		Societe Generale		58		102		0.1%		0%								32		77		26		25

		51		Financiere Cambon		47		83		0.1%		51%				24		46		23		37

		52		Mediobanca		46		118		0.1%		0%								22		56		24		62

		53		Capitalmind BLX		46		30		0.1%		30%				14		0		17		15		15		15

		54		HSBC Holdings Plc		45		142		0.1%		0%								22		117		23		26

		55		Banca IMI (Intesa SanPaolo)		39		192		0.1%		0%								17		46		22		146

		56		Kon SpA		37		0		0.1%		100%				37		0

		57		Carnegie		35		284		0.1%		0%								17		94		18		191

		58		Capitalmind FRF		33		35		0.1%		21%				7		0		12		35		14		0

		59		Norgestion		29		50		0.1%		34%				10		0		8		0		11		50

		60		Canaccord Genuity		26		86		0.1%		0%								26		86

		61		ACXIT Capital Partners		26		4		0.1%		0%								26		4

		62		Catalyst		25		137		0.1%		52%				13		129		12		9

		63		Ethica		23		88		0.0%		35%				8		31		7		0		8		56

		64		ABN AMRO Bank		23		73		0.0%		0%												23		73

		65		Perspektiv GmbH		22		12		0.0%		0%												22		12

		66		Jones Lang LaSalle		22		129		0.0%		100%				22		129

		67		Banque Degroof Petercam SA		22		96		0.0%		0%								22		96

		68		Macquarie Group		21		93		0.0%		0%								21		93

		69		La Compagnie Financiere		21		17		0.0%		0%								21		17

		70		Evercore Partners		19		45		0.0%		0%												19		45

		71		Baker Tilly Roelfs		18		116		0.0%		0%												18		116

		72		Linkers		17		14		0.0%		0%								17		14

		73		Duff and Phelps		17		107		0.0%		0%								17		107

		74		Nomura		16		119		0.0%		0%								16		119

		75		MBA Capital SARL		16		0		0.0%		0%								16		0

		76		Capitalmind Germany		4		0		0.0%		100%				4		0

		77		Ipopema		2		14		0.0%		0%								2		14

		78		TD Securities Inc		0		0		0.0%		ERROR:#DIV/0!

		79		Sumitomo Mitsui Finl Grp Inc		0		0		0.0%		ERROR:#DIV/0!

		80		Stout Risius Ross Inc		0		0		0.0%		ERROR:#DIV/0!

		81		Stifel/KBW		0		0		0.0%		ERROR:#DIV/0!

		82		Somerley Ltd		0		0		0.0%		ERROR:#DIV/0!

		83		Santander		0		0		0.0%		ERROR:#DIV/0!

		84		Sandler O'Neill Partners		0		0		0.0%		ERROR:#DIV/0!

		85		Robert W Baird & Co Inc		0		0		0.0%		ERROR:#DIV/0!

		86		RHB		0		0		0.0%		ERROR:#DIV/0!

		87		RBS		0		0		0.0%		ERROR:#DIV/0!

		88		RBC Capital Markets		0		0		0.0%		ERROR:#DIV/0!

		89		Raymond James Financial		0		0		0.0%		ERROR:#DIV/0!

		90		Rabo Rembrandt F&O		0		0		0.0%		ERROR:#DIV/0!

		91		Optima Capital Ltd		0		0		0.0%		ERROR:#DIV/0!

		92		Moelis & Co		0		0		0.0%		ERROR:#DIV/0!

		93		Mizuho Financial Group		0		0		0.0%		ERROR:#DIV/0!

		94		Mitsubishi UFJ Financial Group		0		0		0.0%		ERROR:#DIV/0!

		95		Itau Unibanco		0		0		0.0%		ERROR:#DIV/0!

		96		Guangdong Securities		0		0		0.0%		ERROR:#DIV/0!

		97		Generational Equity		0		0		0.0%		ERROR:#DIV/0!

		98		GCA Savvian Group Corp		0		0		0.0%		ERROR:#DIV/0!

		99		Frontier Management Inc		0		0		0.0%		ERROR:#DIV/0!

		100		Dalty		0		0		0.0%		ERROR:#DIV/0!

		101		Daiwa Securities		0		0		0.0%		ERROR:#DIV/0!

		102		Corporate Finance Associates		0		0		0.0%		ERROR:#DIV/0!

		103		Close Brothers Corp Finance		0		0		0.0%		ERROR:#DIV/0!

		104		CIMB Group Sdn Bhd		0		0		0.0%		ERROR:#DIV/0!

		105		Blackstone Group LP		0		0		0.0%		ERROR:#DIV/0!

		106		Banco BTG Pactual		0		0		0.0%		ERROR:#DIV/0!





				Mergers Alliance:		162		354								56		160		0		0		0		0

				Catalyst		25		137								13		129

				Capitalmind Benelux		46		30								14		0

				Capitalmind France		33		35								7		0

				Capitalmind Germany		4		0								4		0

				Ethica		23		88								8		31

				Norgestion		29		50								10		0

				Ipopema		2		14





European MA small cap 2015

				1/26/16



		European deals								European deals

		Small-Cap (Values up to US$ 50m)								Small-Cap (Values up to US$ 50m)

		Years 2011 - 2015; Based on completed deals								Year 2015; Based on completed deals

		rank				nº deals				rank				nº deals

		1		KPMG		1,325				1		PricewaterhouseCoopers		284

		2		PricewaterhouseCoopers		1,254				2		KPMG		258

		3		Deloitte & Touche		768				3		Ernst & Young		195

		4		Ernst & Young		748				4		Rothschild		172

		5		IMAP		717				5		BDO		166

		6		Rothschild		665				6		Deloitte & Touche		153

		7		BDO International		593				7		IMAP		131

		8		Lazard		559				8		M&A International		125

		9		M&A International		517				9		Clairfield International		77

		9		Mizuho Financial Group		464				10		Lazard		75

		11		Morgan Stanley		452				11		Baker Tilly International		68

		12		Goldman Sachs & Co		446				11		CFI		68

		12		Houlihan Lokey		438				13		BCMS Corporate Ltd		62

		14		Mergers Alliance		430				14		Mergers Alliance		58

		15		Credit Suisse		407				15		BNP Paribas		57

		16		Grant Thornton		383				16		Global M&A		53

		17		Nomura		377				17		Lincoln International		52

		18		Sumitomo Mitsui Finl Grp Inc		374				17		DC Advisory		52

		19		Lincoln International		372				19		Altium Capital Limited		41

		20		UBS		367				19		Globalscope		41

				Industry total		30,113						Industry total		15,695

				source: Thomson Financial								source: Thomson Financial

																2,015				2,014				2,013				2,012				2,011

		rank				nº deals		value ($m)		mkt share		2015 / last five years				nº deals		value ($m)		nº deals		value ($m)		nº deals		value ($m)		nº deals		value ($m)		nº deals		value ($m)



				Industry total		30,113		61,078		100.0%		52%				15,695		33,620		14,418		27,458



		1		PricewaterhouseCoopers		538		1,204		1.8%		53%				284		538		254		666

		2		KPMG		488		1,510		1.6%		53%				258		667		230		843

		3		Ernst & Young		359		830		1.2%		54%				195		428		164		402

		4		BDO International		342		603		1.1%		49%				166		217		176		386

		5		Rothschild		299		705		1.0%		58%				172		410		127		295

		6		Deloitte & Touche		290		573		1.0%		53%				153		341		137		232

		7		IMAP		242		258		0.8%		54%				131		64		111		193

		8		M&A International		208		281		0.7%		60%				125		182		83		99

		9		Clairfield International		159		237		0.5%		48%				77		81		82		156

		10		Lazard		138		429		0.5%		54%				75		278		63		151

		11		CFI		123		162		0.4%		55%				68		48		55		114

		12		Baker Tilly International		116		131		0.4%		59%				68		35		48		96

		13		Lincoln International		110		245		0.4%		47%				52		144		58		101

		14		Mergers Alliance		0		0		0.0%		ERROR:#DIV/0!				0		0		0		0

		15		BNP Paribas		102		375		0.3%		56%				57		287		45		89

		16		BCMS Corporate LTD		102		79		0.3%		61%				62		30		40		49

		17		Global M&A		99		282		0.3%		54%				53		169		46		113

		18		DC Advisory		88		192		0.3%		59%				52		97		36		96

		19		Morgan Stanley		87		154		0.3%		45%				39		85		48		69

		20		Grant Thornton		83		162		0.3%		24%				20		43		63		119

		21		Mazars		79		195		0.3%		46%				36		67		43		128

		22		Goldman Sachs & Co		76		225		0.3%		49%				37		97		39		128

		23		Rabobank NV		75		14		0.2%		45%				34		0		41		14

		24		Citi		74		147		0.2%		55%				41		106		33		41

		25		Globlascope		71		52		0.2%		58%				41		52		30		0

		26		Credit Suisse		66		159		0.2%		52%				34		62		32		97

		27		Translink Corporate Finance AG		66		49		0.2%		48%				32		18		34		31

		28		Bank of America Merrill Lynch		65		70		0.2%		60%				39		50		26		20

		29		UniCredit Group		65		324		0.2%		57%				37		116		28		208

		30		Leonardo & Co.		63		230		0.2%		33%				21		68		42		162

		31		JP Morgan		62		91		0.2%		56%				35		36		27		55

		32		Deutsche Bank AG		62		94		0.2%		48%				30		38		32		55

		33		Credit Agricole CIB		61		45		0.2%		44%				27		4		34		41

		34		ING		59		97		0.2%		64%				38		41		21		57

		35		Societe Generale		58		102		0.2%		55%				32		77		26		25

		36		N+1		55		273		0.2%		55%				30		196		25		77

		37		UBS		53		166		0.2%		53%				28		72		25		95

		38		Jefferies & Co Inc		53		310		0.2%		58%				31		237		22		73

		39		Concentro Management AG		53		3		0.2%		55%				29		0		24		3

		40		Barclays		51		154		0.2%		53%				27		154		24

		41		Mediobanca		46		118		0.2%		48%				22		56		24		62

		42		HSBC Holdings Plc		45		142		0.1%		49%				22		117		23		26

		43		Benchmark International		42		19		0.1%		48%				20		0		22		19

		44		Altium Capital Limited		41		56		0.1%		100%				41		56

		45		William Blair & Co		40		117		0.1%		53%				21		56		19		61

		46		Banca IMI (Intesa SanPaolo)		39		192		0.1%		44%				17		46		22		146

		47		Natixis		38		114		0.1%		100%				38		114

		48		Carnegie		35		284		0.1%		49%				17		94		18		191

		49		Capitalmind BLX		32		30		0.1%		53%				17		15		15		15

		50		Houlihan Lokey		29		52		0.1%		100%				29		52

		51		Livingstone Partners		29		40		0.1%		100%				29		40

		52		Canaccord Genuity		26		86		0.1%		100%				26		86

		53		ACXIT Capital Partners		26		4		0.1%		100%				26		4

		54		Capitalmind FRF		26		35		0.1%		46%				12		35		14		0

		55		Financiere Cambon		23		37		0.1%		100%				23		37

		56		ABN AMRO Bank		23		73		0.1%		0%								23		73

		57		Banque Degroof Petercam SA		22		96		0.1%		100%				22		96

		58		Macquarie Group		21		93		0.1%		100%				21		93

		59		La Compagnie Financiere		21		17		0.1%		100%				21		17

		60		Evercore Partners		19		45		0.1%		0%								19		45

		61		Norgestion		19		50		0.1%		42%				8		0		11		50

		62		Duff and Phelps		17		107		0.1%		100%				17		107

		63		Linkers		17		14		0.1%		100%				17		14

		64		Nomura		16		119		0.1%		100%				16		119

		65		MBA Capital SARL		16		0		0.1%		100%				16		0

		66		Ethica		15		56		0.0%		47%				7		0		8		56

		67		Catalyst		12		9		0.0%		100%				12		9

		68		Ipopema		2		14		0.0%		100%				2		14

		69		Mizuho Financial Group		0		0		0.0%		ERROR:#DIV/0!

		70		Sumitomo Mitsui Finl Grp Inc		0		0		0.0%		ERROR:#DIV/0!

		71		RBC Capital Markets		0		0		0.0%		ERROR:#DIV/0!

		72		Daiwa Securities		0		0		0.0%		ERROR:#DIV/0!

		73		Moelis & Co		0		0		0.0%		ERROR:#DIV/0!

		74		Generational Equity		0		0		0.0%		ERROR:#DIV/0!

		75		Stifel/KBW		0		0		0.0%		ERROR:#DIV/0!

		76		CIMB Group Sdn Bhd		0		0		0.0%		ERROR:#DIV/0!

		77		Raymond James Financial		0		0		0.0%		ERROR:#DIV/0!

		78		Frontier Management Inc		0		0		0.0%		ERROR:#DIV/0!

		79		RSM Tenon Group PLC		0		0		0.0%		ERROR:#DIV/0!

		80		GCA Savvian Group Corp		0		0		0.0%		ERROR:#DIV/0!

		81		Mitsubishi UFJ Financial Group		0		0		0.0%		ERROR:#DIV/0!

		82		Stout Risius Ross Inc		0		0		0.0%		ERROR:#DIV/0!

		83		Somerley Ltd		0		0		0.0%		ERROR:#DIV/0!

		84		Sandler O'Neill Partners		0		0		0.0%		ERROR:#DIV/0!

		85		Itau Unibanco		0		0		0.0%		ERROR:#DIV/0!

		86		Banco BTG Pactual		0		0		0.0%		ERROR:#DIV/0!

		87		Corporate Finance Associates		0		0		0.0%		ERROR:#DIV/0!

		88		Rabo Rembrandt F&O		0		0		0.0%		ERROR:#DIV/0!

		89		RHB		0		0		0.0%		ERROR:#DIV/0!

		90		Dalty		0		0		0.0%		ERROR:#DIV/0!

		91		Optima Capital Ltd		0		0		0.0%		ERROR:#DIV/0!

		92		RBS		0		0		0.0%		ERROR:#DIV/0!

		93		Robert W Baird & Co Inc		0		0		0.0%		ERROR:#DIV/0!

		94		Close Brothers Corp Finance		0		0		0.0%		ERROR:#DIV/0!

				Guangdong Securities		0		0		0.0%		ERROR:#DIV/0!

				Blackstone Group LP		0		0		0.0%		ERROR:#DIV/0!

				Santander		0		0		0.0%		ERROR:#DIV/0!

				TD Securities Inc		0		0		0.0%		ERROR:#DIV/0!

				Perspektiv GmbH				12												22		12

				Baker Tilly Roelfs				116												18		116



				Mergers Alliance:												0		0		0		0





SmallCap 16-15

		Spanish involvement										European involment

		Small-Cap (Values up to US$ 50m)										Small-Cap (Values up to US$ 50m)

		Year 2016; Based on completed deals										Year 2016; Based on completed deals

		rank 2016		rank 2015				nº deals				rank 2016		rank 2015				nº deals

		1		1		PricewaterhouseCoopers		97				1		1		KPMG		274

		2		3		Deloitte		56				2		2		PricewaterhouseCoopers		232

		3		2		KPMG		38				3		6		BDO		200

		4		4		Ernst & Young		29				4		4		Rothschild		179

		5		5		Eurohold		14				5		3		Ernst & Young		160

		6		8		Norgestion		10				6		5		Deloitte & Touche		149

		6		18		BBVA		10				7		8		IMAP		106

		8		35		Santander		8				8		7		Oaklins		105

		8		8		Montalban Atlas Capital		8				9		213		RSM Corporate		88

		10		7		N+1		7				10		9		Lazard		86

		10		13		BDO		7				11		10		Clairfield International		85

		12		18		Banco de Sabadell		6				12		12		Baker Tilly International		84

		12		16		Rothschild		6				13		68		KBS Corporate Sales		77

		12		35		IMAP		6				14		17		Grant Thornton		75

		15		16		BNP Paribas		5				15		18		Clearwater International		70

		15		6		Citi		5				16		13		BNP Paribas		66

		17		8		GBS Finanzas		4				17		18		Lincoln International		62

		17		25		Lincoln International		4				18		14		Mergers Alliance		56

		17		25		Livingstone Partners		4				18		20		Globalscope		56

		17		25		One to One Corp Fin		4				19		14		DC Advisory		53

						Industry total		1,028								Industry total		16

								source: Thomson Financial										source: Thomson Financial





SmallCap 15-14

		Spanish involvement										European involvement

		Small-Cap (Values up to US$ 50m)										Small-Cap (Values up to US$ 50m)

		Year 2015; Based on completed deals										Year 2015; Based on completed deals

		rank 2015		rank 2014				nº deals				rank 2015		rank 2014				nº deals

		1		1		PricewaterhouseCoopers		97				1		1		PricewaterhouseCoopers		284

		2		2		KPMG		64				2		2		KPMG		258

		3		3		Deloitte		53				3		3		Ernst & Young		195

		4		4		Ernst & Young		26				4		7		Rothschild		172

		5		6		Eurohold		14				5		4		BDO		166

		6		47		Citi		11				6		6		Deloitte & Touche		153

		7		22		Altium Capital Limited		8				7		5		IMAP		131

		7		7		Norgestion		8				8		8		M&A International		125

		7		10		Montalban Atlas Capital		8				9		8		Clairfield International		77

		7		31		IMAP		8				10		12		Lazard		75

		7		14		GBS Finanzas SA		8				11		10		Baker Tilly International		68

		12		5		Lazard		7				11		14		CFI		68

		13		22		BNP Paribas SA		6				13		21		BCMS Corporate Ltd		62

		13		14		N+1		6				14		14		Mergers Alliance		58

		13		5		BDO		6				15		18		BNP Paribas		57

		16		19		Banco de Sabadell		5				16		15		Global M&A		53

		16		8		BBVA		5				17		12		Lincoln International		52

		16		31		Rothschild		5				17		18		DC Advisory		52

		16		8		Morgan Stanley		5				19		28		Altium Capital Limited		41

		16		-		Globalscope		5				19		22		Globalscope		41

						Industry total		876								Industry total		15,695

																		source: Thomson Financial







2019 Activity 
references

With regard to valuations, we observe that 
the increase in prices experienced in 
previous years is stabilizing. 

In 2019 we acted as advisors in 26 
transactions, 21 of them public, of which 
35% had an international component. 

Some of the advised transactions in 2019:
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Buyer financial advisor

Portobello Capital 
acquires a majority 
stake of Ugarteburu

(USA Group).

Buyer financial advisor

NFL Group acquires
75% stake of Sidenor’s

plant in Reinosa

Seller financial advisor

Sale of minority stake
of Kirolbet

Seller financial advisor

Sale of Pretersa to the 
Belgian company 

Kartesia

Seller financial advisor

Vegas Altas Hotel sale
to private investors

Financial advisor

Sarralle acquires 100% 
stake of Bascotecnia-

Lagunartea

Seller financial advisor

VITALIA HOME 
acquires residences in 

Cantabria and the
Basque Country

Seller financial advisor

Entry of EASO 
Ventures and ORZA 
into the capital of 

ALERION

Registered advisor

Debt issuance
program of 50 million

euros

Registered advisor

Debt issuance
program of 25 million

euros

Seller financial advisor

Capital increase of 
Oncomatryx, 

incorporating private 
investors 

Seller financial advisor

EASO Ventures, 
Inveready and private 

investors increase 
capital in  VIVE Biotech

Buyer financial advisor

Devoteam acquires 
Powerdata's Data 

Management business 
line

Buyer financial advisor

Danobat acquires Dutch 
company Hembrug

Seller financial advisor

ORZA and WHITEHOLE 
acquire 100% stake of 

Ganuza Group

Seller financial advisor

IKOR completes the 
sale of the remaining 
49.9% to the German 
company EBM Papst

Seller financial advisor

.
Espiga Capital acquires
majority stake in Grupo 

Silam

Seller financial advisor

Sale of SETE Española 
de Tubos y Envases, 
S.L., to the Argentine

company Aluex

Buyer financial advisor

ATRYX acquires Real 
Life Data (RLD) 

Seller financial advisor

Homm's capital 
increase, 

incorporating private
investors

Seller financial advisor

70% of AF Incepal sold 
to AF Group
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