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M&A

m n u [ n [ "
Sector Banker B TAX u | [ [ =
- n m ® LBO m =
| ] |
]
A\ 4 A\ 4 \ 4 \ 4
< M&A League Table (Global) >
2010 2011
v M&A 1 |Goldman Sachs & Co 1 |Morgan Stanley
F/A 2 |Morgan Stanley 2 |Goldman Sachs & Co
3 |Credit Suisse 3 |JP Morgan
FIA Buyer FIA 4 |JP Morgan 4 |Citi
v F/A 5 |Citi . 5 |BoA Merrill Lynch
6 |Barclays Capital 6 |UBS
Buyer 7 |UBS 7 |Credit Suisse
8 |Deutsche Bank AG 8 |Deutsche Bank AG
9 |BoA Merrill Lynch 9 |Barclays Capital
v 10 |Lazard Ltd 10 |Lazard Ltd
F/A 14 [Nomura Holdings Inc 15 [Nomura Holdings Inc
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> < Project Finance League Table (Global) >
€ ) T

1 |State Bank of India 1 |State Bank of India

30 7 12.0% 2 |Bank of Taiwan ‘i 2 |MUFG

3 3 |IDBI ‘0. 3 [Societe Generale
- 4 |Axis Bank o 4 [Credit Agricole
25 1 10.0% 5 |BNP Paribas .*’ 5 |iDBI
/\ 6 |Credit Agricole ," 6 |Axis Bank

7 |IDFC R w7 [smBC

20 | = 1 8.0% 8 |MUFG ' ,+*° [ 8 _[BNP Paribas
9 |Societe Generale "“ 9 [BBVA
10 |SMBC +* 10 [santander

15 r 1 6.0% 11 [ING 11 |L&T Infra Finance
12 |Santander P 12 |Mizuho
13 |ICICI Bank o 13 |ING

10 - 1 4.0% 14 |Natixis g 14 |RBS
15 |UniCredit o [15 |HsBC
16 |[RBS o 16 [Natixis

05 1 2.0% 17 |Dexia SA .0' 17 |Commerzbank
18 |BBVA o 18 |ANZ

— 19 [Caja Madrid .0' 19 [Standard Chartered
0.0 0.0% 20 |Mizuho ’ 20 |UniCredit
2007 2008 2009 2010 2011( ) Project Finance International

v 2011 MUFG JBIC

v EU Risk Appetite

v Ad Hoc
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- PDVSA : Puerto La Cruz oil refinery

As part of the deal, a lending consortium including JBIC and eight other banks will lend US$675m to PDVSA,
the state-owned oil company. Nippon Export and Investment Insurance will insure all of the US$1.5bn loan.
The margin is Libor plus 380bp. Originally, the deal was expected to be a low interest, “soft” credit deal from | v*
JBIC, but the final margin was far from that.

X vIBIC NEXI

Mitsubishi UFJ, Mizuho and SMBC — all Japanese banks — are the mandated lead arrangers. The other five
banks involved are Sumitomo Trust and Banking Co Ltd, BNP Paribas, Crédit Agricole, Deutsche Bank and
Société Générale. The last four banks are all European, but their Tokyo branches participated in the lending.

Project Finance International: July 13, 20117

— Cordova Gas Resources : Shale gas

Chubu Electric, Tokyo Gas and Osaka Gas have each agreed to take a 7.5% stake in Cordova Gas

Resources, a subsidiary of Mitsubishi that owns 50% of Canadian Penn West Energy (PWE)’s shale gas

project in Cordova, British Columbia. JBIC and Bank of Tokyo-Mitsubishi UFJ have committed to providing v ;

C$1bn in financing for the project.... JBIC MUFG CAD1bil
v JOGMEC

State-owned Japan Oil Gas & Metals National Corporation, or Jogmec, has taken a stake in another of
Mitsubishi’s subsidiaries, Shale Gas Investment, which will indirectly give Jogmec a 7.5% stake in

Cordova Gas Resources. Project Finance International: May 18, 2011 7

— LNG
Japanese export credit agency NEXI will provide insurance for the EPC contract for the US$2.8 billion
Donggi Senoro LNG project in Central Sulawesi, Indonesia....

The Eroject is sponsored by Mitsubishi (45 per cent), P,ertaminaéZg per cent), Medco Energi (11 ?er cent) v SMBC F/A
and ?rea's state-owned KOGAS (15 per cent). NEXI is also underwriting Mitsubishi's investment in the
project.

A E)rciject finance package is likely to be sought later this year, although a final debt to equity ratio is not v'NEX| ( )
yet clear....

Allen & Overy, Herbert Smith and Hogan Lovells are providing legal advice to the sponsors. SMBC is
acting as financial adviser. Infrastructure Journal: May 6, 2011

Mitsubishi has acquired a 15% stake for about €45.8m in four of Acciona’s concentrated solar power
(CSP) plants, with a total capacity of 200MW. v

The Japanese trading company has already agreed project finance facilities for the plants, together with DBJ NEXI
BTMU, Mizuho, Development Bank of Japan and Nippon Export and Investment Insurance (NEXI). Total

project cost of the plants is €1bn. Project Finance International : March 9, 20117
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v 2010 9 16 25 (2011 3 )
v
ALM
Debt
/

2010 9 16 Citigroup JP Morgan 5

iti 2015 9 16 2.75%
2011 3 2 Citigroup JP Morgan 5

Morgan Stanley
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/ 7/
USD/THB/IDR Multi Borrower/Currency

3 (USD,THB,IDR )
UFJ

FTC ( Financial Treasury Center )
MCEC /
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Asset under management, 2010

$ Trillion

Banks:
On-balance-sheet lending(*)

Pension funds 31.1
Mutual funds | 24.7
Insurance funds | 21.6
Sovereign wealth funds - 4.2

Private equity 2.6

Hedge funds 1.8
(*) Borrowings by resident households and corporations,
R excludes loans to other financial institutions and securitized loans

McKinsey Global Institute, TheCityUK
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