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E5iA 9 AlA H|2L o] Bt o 2 Zlo & AYZtE

11-3> 0|2 24| % 0|50t M&A #2 H|1(2024)

> 3o ol 244
(Aot etey) (@)
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, 12110
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1.200 10,531
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0
T =l T a=taler

A}&: SIFMA(2025), LSEG Data Analytics(2025)5 B 2 Az} 21/g

d

ST M&A & AeliF o2 oA oz 220 A2 Aeze iz g

Helth A& 2 Houlihan Lokey(2024)0]l k2 A2l 109} ©2 n]vke] M&A
Al A57F A M&A Azl A29] 92.1% S 24|k A0 = UebdTt. o] 47 7z 7
$7H -2 0] 50 M&A A1) E4d 0 & Qlal, Middle Market IB2} Boutique IB+= 1]
S U E74 Yol A5t etE 42048 2t e 4= Qloh

rlo
Am

4

LSEG Data Analytics(2025)2] AFdHE v E0t2l M&A ol 2™ Tech A H]
%ol 17%= 7 =11, Industrials(13%)%} Financials(12%)7} H& 9lal Qlt}. Real
Estate, Energy & Power, Healthcare 9 A| 22t F 10% W <] 9] B]5-& *}A| 5t vl S0t
72 M&AS] 8 AlE| 2 LERdTE, o]2fdh 3+ M&AZF HF A ofu et A7 At
Aol A oA o] FoIA| AL Qg2 AlARRIH
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ol 345 SALY(B)) ARt 74 Hek

U M&A AHE Ago) 24 72

A= M&A AR Aol A Global IB¥2F $4F IB {F B4 =& uhofstr] 915
2024'd A 9 v S0zl Aol A ZF 1B £ 2] A fE= 24 sk A M&A
A Aol A= Bloomberg 2| 1H|0] 52, Pl M&A Al 24ollA4= LSEG
Data Analytics(2025) AF&E o] 853ttt <O7 T1-4>& A M&A A2 Ale] A
21 257HAE 1B R E &3 222 Global IB, si¢] 1B, Elite Boutique IB,
Middle Market IB 4 22 A G-85 246k Q&2 BT A9l 2571A1S]
A58 B4 Aato] 2™ M&A AH2 Boutique IBE©] £ 0 2+&= Wo Lt 72|
= 7|F0 2 AFS FE5HaL 9= B+ Global IB, 3¢ 1B, Elite Boutique IBY
< ojm| i},

<02l |1-4> FAH| M&A XH2 A|ZQ| IB REE AIREQE Y W 2 72(2024H)

(o) (R PCEE (2t i)
. 46 2300 287
40 2,000 1913
1711

30 1,500

21
20 17 2 1,000 929

1 11
10 II 500 I
5 4

0 Em NN 0

GloballB  BlSl1B MiddleMarketB EiteBoutiqueld GloballB  HelIB  MiddleMarket!B. Eifte BoutiquelB

AgEee B7 Y7

A}&: Bloomberg US M&A 2| 18|05 vleo 2 A} 24

IB-#%"2 2 EH Global IB= 25 715 46%, 72l 4= 71% 21% 9] A&
S Hom Elite Boutique B+ 2+t 20%2+ 11%E- %FA5Hict. BHA Middle Market
IB= 39 7% 4%, 14 71% 5% 2ol HEsith vt 72iad& 21 Global 1B}
Elite Boutique IB+= 77} 239 g2je} 199} Z2jo]2]vk Middle Market IB+ 99} 22|

09 Goldman Sachs, Morgan Stanley, JP Morgan, Citi, BofA Securities, Wells FargoE =0l ZALE & 2
2 B2 2R73i;

10 Barclays, RBC Capital Markets, UBS, Deutsche Bank % 3l2] thg] IBS 23ttt
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IL 0= 4% B &
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e

(242t Ere)
100

MEBER

oL olm
= X

|0 M&A 22 Aol A Global 1B2} Elite Boutique 1BS] A7
12} 13%2t 8%, A4~ 7|5 25 200 502 FH 7|0l A1
o] /Jtha o & AzljFHo] Z o (upper) T ETHI M&AS EFZ O 2 Xh”:ﬁ}
K, Global IB2} Elite Boutique IB7} 19,6009+ &
=2 23,1007 2219l Middle Market IBoj H]3l 24| &rh(<1d II-5>

3} 1B £ Al

&

%

a5 1EES HojZRoh<ad 14> Z3).

S M&A 2R A 7 B33 &0l 2 #to|7}
o A 7]F 40% =2 87% 2 LEHS
T2 16%°l =1fal A Al7H(48%)2]
o M&A A& ol A Atz o 2 wo [BSo| A|RFS Balslal
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25 LSEG Data Analytics(2025)5 BF-O. 2 22} 2H4d

o] S0l M&A A2 Aol A Middle Market 1BS] AlGH-4-82 &

18%2F 10%= Tt o] IBHT} =0 A AH 992 Hlr)
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il 1B MiddleMarket!B BoutiquelB  EliteBoutiquelB
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oz} 714 7]

‘&1 2591 W Boutique IB

of AHREE B A% 7)F BE 9 We £20 e, o) o]So] F2
20} |51 MRA AE th-0 2 B 5h7] whgolch, A 4] 25910 e Bou-
tique B2} 52 A2}l oF 2608 Hef 2, The §73o] 1B Ti] ]3] e 470l



o2 49 SAHSW(B)o) At 27 A

ool XS =3 IB FHR B A|Fo| AHaj2ols 7|F o2 TR}
hlgk 4= Qlt}. Global 1B} Elite Boutique 1B+ THa M&A ZHE Aol 4] 744
Middle Market IB= 5% 72, Boutique IB= g4 o= F4 29| #2) 2F
FO 2 RSt et o7 A Al gl Seth i o] o] on| & 7RIt A2
o Z o7k Ath M&A 7l o] 245 72|o] BR/d 1 dol =7t =okx| 1L, Azl o 4
oj7} 7]l A= Y= ARG ool wef 42 M&A AZARe] 24, Edlg| R

Al B BS F25H et |t of2ftt EA o & Qlsf sl A2 AL F7H7

o
o

[0

O:|:, I‘]F
[¢)

™

~

o r-lu
Ay o
o 2

HJ

-~

A2 Ao 2 & /g =l o] Qlct. ukekA| Global IBU Elite Boutique IBE A2l 7142+ &
Al o AR7E7ER] AH]AQ] tE M&A 2zl J&otal it A o g 7+ {39
55 Al

IB7H A2 Th2 M&A AHE A4S Bl e 2 A5 21 1B R M&A AHE o
A W2 Q2] 74, 1|8 72 5o ool 7|QIske Ao= B 4 Qlrk.

3. ECM F-&29] AA; dat A2 1z

7} ECM 522 A1 &%

2 Ao M= 7|87} (Initial Public Offering: IPO), 745 ZHsecondaries), A1
(preferreds) et 4] ¥ AR 2H2 2 Y (private placement)2] ¥ 25 H| 0/ SH
ot 24 At I8 FHo A= f4FS A 1,698 SRIE 7P A0 AbR AHER RS
o] 6169 B2, IPO7} 3142 E2f, #4157} 2189 B2l 21 o= Lreputth Iy A4
7|20 R AP AHE 2 Ho] 14 30071 0.2 Ao 2wl AREA 52771 TPO 164

T 0
A, 5257 o2 AN 29 Fa T Fo2> %415—7} 8.7 o= 7P
F&5A7E3.29 2, 714 87i7F1.99 Dl 2 Uepg o At AR 2 g2 A
g 4307 22 2 F7t AAS] A2 S 2l

of2igt ATHe BOM Aol o d F410] 32443} o] 4702 2 B4} At
B AO.2 olfiEflo] 188 HolET), %, § 43 PO AHlH02 At 4

11 PO, R34}, A= SIFMA AL &, AFE 2H2 222 PlacementTracker 255 0]- 853} of 7] A] AR 2}
2329 5A= PlacementTracker 2| 18| E 7|E 2 2 /47742 PIPE(Private Investment in Public Eq-
uity)2F RD(Registered Direct offering)< 25}, 144A 233 Equity Line of Credit, ATM(At-The-Mar-
ket offering), Rights Offering, Bought Deal 52 #|2|&t =] o]ch(PlacementTracker, 2025).
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IL vl= $4% 1Bo] R-93 1B 228 A 8%

A5 o AR EDE UEhLbe W, AR QA S AR Azt s 24yst
L Ao R 75 ek, o) 7910 A3 2T 427} 2.0 Bof ufe} b A%
oM 2 9SL ojultiL, B3] Abw AEEY Ago] F47|de) AFETAC
2, BE RABIL AL AREG STHORA 23 4TS 5T Y2 HolF

21 1-6> ECM M5 B2 gish 701(2024H)

5210 u 2ol 22)
m 71271, PPi i 7)
1698
1640 1433
616
314 218 250
PO QU EYIES A2 XH2EL(PP)

25 SIFMA(2025), PlacementTracker(2025)E W0 & {2} 2Hd

SHH AR 222G AlE & T 6] o]alishr] flaiAl= Reg Dol 7IRbeh Apm
Y A2 A E = 27} Qo) PlacementTracker(2025)= A7 Qo] Al A2 2 EH &
Alol] =3te]of 1ot SECS] Reg D Al B 3787143 /471 & 25 2393t
2Auk7]?d (non-fund issuers) =} 3| X]!‘le PE, W71 € (Venture Capital: VC) 5-2]
T (fund issuers) A 23] &S ZL5 QlT).2

Qo Alw 2 S US WY 49

12 0= 71952 Reg D(17 C.E.R, §230.504 2 §230.506)2 Z-85}0] SEC 52
t}. £3] 506(b)= 24 E A Haccredited investor) S thato 2 S W3l & 15U o]uf Form D& #|&31HH #}
Fxo| 7Hs35tn, £3] F 5 o7t WA= o] AldAdo] =k 5 JOBS ActE 535l EUH 506(c)= A4
FAA A5 AR JARAFN)E S g SHE M
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nla F4 £A-2A(1B)o) Almat 47 e

T3 11-7>Reg D 7|4t 7| FA| R xE $92H(2024'H)

I

242 SEC(2025)5 vFEo 2 27} M4

<1 II-7>9] Reg D 7|§F A2 2 S BH 4 9 H7|9E w5 st
714 AAe] & SHLA E = 20241 7] 3,5809 = L R AFFS] ZIAIRE,
g s A3t 1707t Do Zxfsto] i 2FtT. Bauguess et al.(2018)°]
w2 Reg DE &ofl ALL3HS Hlet 7142 A9 19 m|7ho] 40%, 2~59 30%, 51
o)/ 30% = Ueh, FY 271 % 8% TAloll = 71l 8 Hojatz gelEn: 7
& FEE 2= 1009 22 0% 36%, 1009H~500%F B2 35%, 5009H~5,0009F 22 26%,
5,0005F &2] o4 4% 2 UEpTh E5t Reg D 7|8 AL H WY A| BEEAL S &
&5tE HIS2 2F20%0]H, vt 4 8EE 0F5.5% o2 A o o2 et BAIE
S&oHH, Reg D A2 2 Frojabs I 27158t 7|l o] 2+ T3t &
a71goH, deiH o g Aqtr do] O & AHA|ohe 2 E 71K

U ECM 220 74 72

2 oA PO, RASAL, $AIF AR AR2EE 23 22 274 ol 1B &

A RES BARI A2 A9 257HAF AR el 242

2180l E3t PlacementTracker(2025) A5%5 o|&slict =2 % B =S A
(Bookrunner)2} &-&FAHCo-manager) = -5+t

13 b, 3 SAE AR FUR ohfet AT EH U HES RS YT o] 4 AR F N e 4 72
£ sfepsts vlol 71 glck
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IL 62 549 [Be] 997 1B 284 A% 8%

Z49 [Be AR o] @ Gty = tf -1 2 A| Aol A = Bookrunner .t} Co-man-
ager= olot= 47t &2, & Atololl= &t BAdol A ZFo] 7} i}, Bookrun-

nerts © 2] 47|, 42012 (bookbuilding), 712} 274 % v, oiAY 22 52

o= o=
4ejalnl, olo] Tigt BAo & B HE, Q14 9 ujo] Bt RE 4488 £
t}. ¥H Co-managers £A F2-& SR sto] Mol g A A3 A% RS thES

ALl g 1 B0 wof ks W

<29 I1-8>2 ECM 2t Al 5 2ol tis] 2352l 7| A9l 25714k IB /-3 Al
FH/-88 EoFth WA IPO Bookrunner F-20| 4+ Global IB7} 34%, Middle
Market IB7} 28%, s 2] IB7F 19% = et Al -3 2] IB7} A& 236t o &
5] Middle Market IBQ] A7H-F-&0] A2 @bt 1 290z 447Id S4
o] 17} 7|¥kaf A o2 Wl ok A2 IPO A, 18al oF 65% 2] AlY
Alo|E H]F1og Q14 gl FHl| S BAtete] ol 4= 7] WiZ oz Helh,
Co-manager 7|&2.2 B Middle Market IB2] A 74-3-80] 68% 2 Y=oz
=331 Boutique 1B 5% 5 AHA|ot= & 54% IB7F AIGE F=5t4L Qi) ol = 5

=
A% 1B7} $4 EE A471US 70 D402 41 91 % ohg} ojg} P £

a
2~
ES

S A+=2} Bookrunner 7% 2 2% Global IB7} 63% 2 A2 Yo g Fr3)
2 9lew 319 IB 18%, Middle Market IB 13%¢9! Z1 2 2 el Middle Mar-
ket IBS] A F-E0] RUH o]+ T Ed FAof| £HtE = A2 FH o= QIs)
Global IB tjH] A= o] A|$t=] 7] wfF 0 = K eIt} Tt o] A%l A & Co-manager
71% 2 2= Middle Market IBS] A4 7-80] 41% % =92 H, ol= s 2] IB(12%)
e} Global IB(3%) & 2| /32| 5h= 4% o]t} E=35F Co-manager©l| A= 39| 257HAS]

A7 58] 66%0] LA, Th40] B4 [B7} A8 B8 9 S = Selgt,

14 AlH7Ao| E HF-2 [P0 A 3 Aol A 35 F3o] Aok HIE= AlLst3ich
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v|% 343 FALYIB)S AR B WY

J21 11-8> ECM M5 29| IB 3 AIZXK2(20244)

® MiddleMarketlB  ® BoutiquelB ~  Global B sfiel 1B

IPO - Bookrunner
IPO - Co-Manager
[ASX-Bookrunner 18

FAEX-Co-manager
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0 20 40 60 80 100 (%)

A& Bloomberg US ECM 2] 1ej|o] &2 nFefo 2 2z} 24

2413 Bookrunner F-#2] AFH3-83 EH Global IB7} 63%, Middle Market
1B 17%, 319] 1B 16%%! 2 0 & UFepgt}, 18] 0 2 A|A| =] 2] QFpA| 9k 241 s+ whal 4f
= A& 23} Global IB+= 9F 7,0007+ 22{0] 1 Middle Market IB+= 2 1,800%+ &
212 Middle Market IB= Atjd o g 248 9 AFS Z2E6bal Qich o] 45
Aol M A2l o) weh IB /-8 EfA Aol ighs| id e Holert
SHH, AMR AR 2 A2 Th9] $4F IB7F ofotH A E =7 %2 £
Helok <18 18>0l ZRIE 4 Q1% 0] 9] 2570 AL SHg s Middle Market
1B} Boutique IB2] A|47H-8-82 717} 34969} 1896 & LtEREo ™ Global 1B} 34 <)
IB= A F 6%2F 4901 L3It} of 7ol $4F IB7} thE AFA|sh= 9] 259 5 Al
FRRE0] 38%0l Feth= M-S o, AFR AR R Y A2 MR o & A
IB 340 & A5 o] QIth, o= AHR 222G Ao i oz J H7F 2k, Al
St A AT ATt 12 AAE 2 E = E4d0] §17] wiiEolt}. o]2|st A2
4% IBol| ©f Aastn, 24 Ao M= o]5o] FrAQl g ot glgo] &4l
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IL. 1|5 4% 1BY] §3%} 1B 28 A% A%

4. DCM %-29] A% 93k} 474 72
7). DCM % Ak 5-2o) ALy #3

<d I1-9>+= 2024 DCM A5 B8 el 71 25 B ofFrt. 2]ARH(corporates)
Y Fol2 2% Dol 7kl e FElAESH(MBS)] 1.65 B2, 7] %Al (Agency)
7} 1.3% 28, A% (Munis)7F 5,000 g2, AH4ha-52HH(ABS) ] 4,000 22,
4] ko] vl off 1 D*Oﬂf\i DH ¢ Aol Tt SIARY Heg2 o 7| 4B S 7| A7HA]
o] A=, FAA R & 2 M&A A1 okl 5= 91t 714 9] A A 2g 4
O & I R 7b o idr% 71 2 0|= A2 Aol A 7| 450l 238 o 2t A S
ol A= FEA 2EOHL Us= AAFRI, ot el GSH T} 7|7 2 H S
A5k L=, o= Dl% AR Aol A SR E T Eo]| 7[Rk SH3E -2} ofof &
Al 710 9 7] MBS AJ2] S Qlzato] 7|1ttt

il
o

21 [1-9> DCM M5 B2 gl 7401(20244)

(M &)
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1,969
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200 .
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FEATCER SIARY x|u+xH Il AeEsiEA

AL=: SIFMA(2025)5 B S 2 A2} 2Hg

SIFMAC] k2 2024 0|2 AR 2R AJ%Jol|A] debt’s BHY Felio] 2,080
g2 Yepdtt, of2fdh AR A2 A 15387t S7teke A4S Eoledl, 2
7] o] 23 A2 A AR E Igt 2 T S48, A7 1S H uEY 1R E
ool W74 8, 7| HEARARS] AL | (private credit) 48 ST} SHER

15 debt® 144A 212 5 A2 elo) Ry A Free Hshe 2oz Yz,
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u% F4% BA-a(IB)e) Al mat 44 e

2 HRIth F4Y IBE 7| HEARA U EY I, AHHE 31238} 5 95y d 44|, 714
dPA3 oY © AdlE] SollA FAHS 7 AFRARH S0 Aol A ZHsHA 25
oh= 7o & Helt,

L. DCM #-22] 34 3=

2 oM = FAA A5 AR (investment grade corporate bond), 5Ho] 4 = 3]
AFl(high yields corporate bond), 713, W= @) H2of cisl] 1B -FE A4
F&-S A5 B4l A= Bloomberg 2| 1E0] & 2t R 5 0] 835111, EAPA A S F
B|ARx 2} sto] U & BIARA) FZol tishAl = 3 9 F-E Bookrunner?} Co-manager=
TEoto] A5t

<219 II-10>2 DCM 2t Al F-Zof tisl] a5l 715 /9] 2571AKS] 1B -3 Al
FH-ES BolFot £A44 453 A Bookrunner 7]50] A<= Global IB7} 51%,
3] IB7} 37%E AFA5HH F -3 o] thF-22] A2 AR5l Ut} ¥ Co-manager
7)ol A= Middle Market IB7} 24%, 319] IB7} 21% S }A5}L, 49 259 Hhe] v]S
L 53%01 Fol A of A7 E 2A| 2atE o] e A 22 UERHT o] = SAR Aol A
I 22 o] @ 5= Bookrunner2t @8], Co-manager £l A= EAA U EQIIE

7|Hro. 2 AT 4 9lof thro] 4 IB7FAE £ 6tal AS2 AlARRT

<32l [I-10> DCM M5 29| IB S8 AIZE{2(20244, 2 7|F)

m GlobalIB Middle Market 1B m 2 moieB m CHMEX2EAL

EXPZS3-Bookrunner

~

37
EXHZS8-Co-manager
510|2 =-Bookrunner EN)

50| =-Co-manager

7| 2#4-Bookrunner
X|g$xH-Bookrunner 33 213
X2 #H-Co-manager 410

0 20 40 60 80 100 (%)

A& Bloomberg US DCM 2] 1E|o]&-& BF&O & |z} 2H
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Bloombergoll th2H 2024 FA4 4 55 AR B3 2= F 1.62% Eeo]
™, o] & Co-managers 5ol 2HiE 242 1.16 G2 A oF 72%0] Gt}
o]= Global IB7} Bookrunner2A] &3 A7 235l =
2A B2V EQAE &85 252 2Hliste Al E
ofm|gtct,

Sho]J & SARA B2 FAH A 53 AR tHE A L2 5 Helnt shojd &
S|AF Bookrunner 7|5 7¢9] 25704kl 435 Middle Market 1BS] AlH-7-&-2 8%
2, FAAA ST A B2 R &L aFolth it Global 1B} 8 @] IB7F Al
o Ho] okl Tt 9] 2570AF] Al G823 820 2 94%%1 FA A5 2|At
AEC AT o2 BAHE A 25 HRltt o] = Sho]d & S|ARA AlAo] FAA A
55 tiH @ 27F 2k 7] o] E4do] thefsto] S4% 1B Froj7t A o=
o Yehd 2at2 Bt} slo]d & AR Co-manager ¥-&-2 Middle Market IB%
of et 28} thAl| F2-2-8-AHll: Blackstone, Apollo Global Management) 5 TF%F
3k 7]3o] o} A) roistar et
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stolal A o] ExFA A5 3] AR o H] 8l Co-manager E41 ] Hujj 7
27} °Fstal Bookrunner®] g H|Fo] A 02 &2 T2 Y& v|eitt

t}. Bookrunner 7|5 /39 25704 A G-8-S EW 39 IB7F 39%, Global 1B
7} 28%, Middle Market IB7} 26% 2 UFEFL} A 93 0] A4S U1l glon o] 59
A= 93%0ll Bt 7 o 2l 2= Global 1B} 8] 1B7} 8,5009F &2 4~
2l §h, Middle Market IB&= 9F 2,6009F B &2 S4 F2 € A0 2 S5ttt

A Bookrunner F-#0l 4= Global IB7} 46%, Middle Market IB7} 33% =
F3ol AgS F=5tH, s 2] IB(13%)2F >3 (2%)°] 2L FE wztt, A4 g+ 2
Y T2+ Global IB7} F 19 4,0009F 22| 2 Middle Market IB(4,100%F 22)2] 3
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2 Ut} shH | Co-manager $-#0lA4]= Middle Market IB7} 36.2%), Boutique IB7}
o] FAZE S 49.3%0] Fatet. 27, AR 2ol A= t-E DCM

A A7) B4 B o] ot T4 IBE Wl 27 A2 A

H L 7| Hke] A

3 , 19 7]¥F Bou-

tique IB= sl 2| U] 3-8 7]182k2] 714 dA|et A 22 &85t iy IB7H 4
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Hl=o] 4% IBE 1 %2, 7], AulA Hel AR2a oI o] whet
Middle Market IB, Boutique IB, Elite Boutique IBZ F-2¥ t}. Middle Market IB
= sl 7|9-E SAC R v ZH 2 Au|AE A|g5he= ¥ Boutique IBE
E4 DA Mu] Aof B 23S £ F5 0k AP S ERIT Elite Boutique IB
+ =] AR/ A QI Y EQAE 7|REO 2 tif M&A AR Aol Al

Global IBS} AR5} )},

o= $49 [B2 Q] Fol= B 1990t S5 o] & Boutique IB2] Al A7
ol wt2 7] F7FstAtt. o2 gt F7toll= Hl 271 o] et 3| 4Fe] St 7RIS
24, 2 2l o] Au|Aaef =94, AlUo] ¥Wi7] SA4 o WAy AHES @5k 7]
A 27k ledch. e

240 Aol = FAY IB7F AR RO HE QS S0 A S g
Sh= o] ==Xt} (Elite) Boutique IBE2 A~ o] HE QI 402
9= ™, Middle Market IB & A] $2Hi~1 0009 ©]/d-9] Q18]S H{-5kaL QA TF 2R
TEE U S4F SHUARE FASHY B A2 200 497 g ol2fgh 22 7
T AP s AR 2A|, e, S vl Sof 97 915, ECM3 DCM 7

16 BT A0 2 2<=9(2015), Song et al.(2013), Alexandridis et al.(2023), Graham et al.(2012), Mc-
Donald(2016), Morkoetter & Wetzer(2017) 5& & 4 lth
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oMo AgAolE && 1

e
IB 22H Aol AR 125 B 0] £43 [BE Global IBLF A& A
BAsH7| ot d e 7 /o] mhE A2k AlgollAl AL Tt nl&
B M&A A2 A2 Al A7t @ot, 4% IB7F s 4 e Al 718k Al
552l it Global 1B} Elite Boutique IB= td € A& F=8k= BHH ) Middle
Market IB2} Boutique 1B+ 22} ofm 9l 2of njSnpzllof A ZAs}aL Qlct, o]« n
= M&A AR Algo] 9 fiLof| whet FA) 27t BetAl = th3 A A& AlARSHT

ECM B-ZollM = & o wet A7 #2271 g2idth, IPO, 454 AT &
o] ti& ECM A&l A= Global IB7} Bookrunner® Al %S F=38la1, £4% IBE=
Co-manager 92 53l Fofstal Qo Ak AHE2 G Aol A= Middle Market
B2t Boutique 1BY] A G0 =8k=t, ol o] Aol ey {27 ZFal 41431
Yok FAAF HESR A 7]Hko] F25t9] F4F IBY] 4ol Y= 7] wiwolt.

DCM % 3358 FrollMe AIE = A4 727} inﬂi}Qﬂr FAA AT 2
A 5 T Y A2 Global IB2} 9] tad IB7F ot HHH ) AHFA] FZofl A]
+ Middle Market IB2} ¥+ Boutique IB7} 1] Rl Al 7‘}7\%%%
ol 4% IB7F AR, w7 ¥ e 714 HAE
et dEE 2 HA5) o, i v EESE ol E3-Eof Q7] ujZo

b= $4% IBE PSP M&A ARE, AP AR 22, -850l A 34
758 993kl lom, ECM¥t DCM F-&of| A4 & Co-manager2 24ts] 2
t}. 71 o] S o]2f3t A o] 742 [BO] AHE FR BT AR HEA T} Q18w Afu| A
UIEQA 5 4% IB7I B/ 44 247t avp4 o= 28517 wjZoltt.

R
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IIL 0|3 4% Be] §4 774 A
1. Middle Market IB2] 7373 Zi=k

7}. Middle Market IBo] 34 Lxe} EA

B o= Middle Market IBS AH| A 9] A3 ¥ Qo] whet I A v 71A] o2
TEstch A A 532 Full-Service IBO|th. o] 52 Global 1Bl HIsl 21724 7] 2]
TR} 2 2R 718E & A|SHA o] 2|WE M&A AHE ECM, DCM, S&T, 3328
5 A&4R1 IB ABIAE FHEA| Al ottt of Tk ARe] (el 4] ool waf AjH]
A0 H2ie} Zlofofli= Zpo] & HRIt}. of| & E0], Jefferies, Baird, Cantor Fitzgerald,
Piper Sandler 52 1B AJH|A ¥ 9|9t Zlo] W Rol|A] At S ERltt Jefferies
£ 2024 7] 237501l 36978 2] 1B Managing Director(MD)E E./-51H 369 &2
9] IB =9 d4-E 7|E3l Global IB F& 69 2tA|5k= 5 Middle Market IB
oM = et BAH S 2rE Al 2 o

Middle Market IB& A¥F 02 ZA|Y v]Z2UA FAl9] S-A SHA| AT
A= 2 Aol St 2lEd B v Fo] 2 ARIFER 29En 23
Middle Market IB= 23 = 2 F3 AL ASJALZA] 5 W 1B 7]5&
C}. KeyBanc Capital Markets, Citizens JMP, Fifth Third Securities 5-°]
f3ol sigstn], Balael o) 37 7|uiat 43S 288 1Y S AulAE A

&oh= 542 Eeltt. 3 Raymond James, Oppenheimer, Northland Securities,

Stifel 52 28| Y ApAakte] 22 o] H]Zo] 2 Middle Market IBol| 3lggtt}. o] =
2 g3 MY BEFo] gt FEZHAY] FEE 2k Qlo] AR SHO
A f-elufer AR AR EA S Bl
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<H 11I-1> Middle Market IBS| =2 MH|A REH S

ZFQ AMu|A Middle Market IB
Aegis Capital, A.G.P./Alliance Global Partners, B. Riley Securities,
. Baird, BTIG, Cantor Fitzgerald, Citizens JMP, D.A. Davidson,
Full-Service . . .. . " . .
. Fifth Third Securities, Guggenheim Securities, Imperial Capital,
Middle Market IB . .

(471D Janney Montgomery Scott, Jefferies, KeyBanc Capital Markets,
Ladenburg Thalmann, Northland Securities, Oppenheimer, Per-
formance Trust Capital Partners, Piper Sandler, Raymond James,
ROTH Capital Partners, Seaport Global Securities, Stephens, Stifel

ECM &3t . . .
. H.C. Wainwright, Maxim Group, Needham & Company, SVB
Middle Market IB . s .
Leerink, The Benchmark Company, William Blair
(671Ah)
TEEE 52 Academy Securities, Colliers Securities, Hilltop Securities, Loop
Middle Market IB Capital Markets, Mesirow, Samuel A. Ramirez & Co., Siebert Wil-
(870Ah liams Shank, Ziegler
M&A A& et . o\ .
. Harris Williams, Houlihan Lokey, Kroll Securities, Lincoln Inter-
Middle Market IB . ..
67149 national, Livingstone Partners, Solomon Partners

|o
h

& #5382 ECM 53} Middle Market IBO|t}. 0] 52 ECME 4] AR
A 2JA %], 4] S&T, M&A 2Hz, DCM G2 &7 Al33ttt. o] 52 Al ke &
Alo], 'l=, oA, WEl 2 5 At 42 A §2h 4% F(SMID-cap) 5419
A 2| E 7|5F O 2 ECM AJH|ALL 4] S&T, Corporate Access(CA)Y7, M&A 22
71402 AAsk= E4S Eolrt dF ECM £3F Middle Market [B= AR ZR222GH8

=4 2719t A= A A, VCo tigt &

e}
[>

S

=
LHPE) 5 38 1B W02 s, A Hg0) 2

5;
Ll
O
l:
U
2
Im
)
(o]
— T

17 Corporate Access= &
DR), FAAL 0]Y, HudlA 5-& FAI5ke AHlA R, 7|99 IR 252 Al¥st
€ 7le= 4% ?_H:P.

18 ollZdth, H.C. Wainwright= AHR 2H2 2 2ol] E8HE [BE 19981 ©]% PIPE 9 RD(Registered Direct Offer-
ing) %2 #2f N 7] 1912 Placement Agent= A7 =]t

ZHUAH A G 7| BEAAE AE S 719 A7 S], Non-deal roadshow(N-

SAOl 1B A2l 7195 TSt
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(o) ‘E_%] [e2Ne]
ofUjet 2541, 18, §EeE], WaAlol U WY, 28718 5 YRt 2B IR
L -
A9 22 FREcFe W i A o) o8 AH 1 8L Belztt o2
=1
PN

S0, M&A AHZ Middle Market IBZ 253t Houlihan Lokey= M&
) Y

RolN & A% 7|2 02 A HlA 1915 71231 9lrk.

>

<E [[-2>+ 1= 347 IBE A7|AF2 R 2 2oto] 39 B+ 2722, B

T Q18 4=, 12|31 IB 5 H|wskal QItk, HEH 0 & 7| 2HE 7t St E /1Y
F7hwtE A F7kohs kol UeH, £5] 2712 4 27F 19 g2 o) MR E ¢
2 17t 345 FoiEs EALS BRIt <3 [M1-2>0A] #9138t 4 Q)= o] 1B 2}7]7}
0] 19] 22 0|7kl - Q1 47} 48l 1§ o] Slof| i 7= W 1] D] o] 4Rl [Bof|A]
QI 711,000 0llA =3 W7kA] F7koke e BRIt o]= IBE0] A5k At
£ FoliohHA = 222 2l agto 7 |Aokal Q1 FA| 082 22 frg o}

2 HQIc}. ThA] o, o] 52 Global IBL}F 2ol AR 7 B 7ot Eet
HE A0 & Au|A AR S ot HEFS FHokal

=

i

olN

N
|o

19 o5 50 Zieglere 9 &, =0l F7 Bl 25 £oFE SH 22 B Ag2E AHIAS Algshs o, AR

20 2024 22 M&A E 714> 7|= Houlihan Lokey?} 191(41571)Z, Rothschild7} 291(40671)E, Goldman
Sachs7} 39)(3714) 2 7] &35}tk
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<¥ [11-2> Middle Market IB2| S&H Xt7|XH=0} Q12 szt

zjo} e z] o} o] o] Tz
X]‘7]X]‘% :[L—H‘r_“ 11‘_ v =2 1 13_. fis 1 = 10 -1 = 1 Z‘]i‘“
Ly ~o g7 | ~109] g ol
A7 A 8 55 306 2,271 630
Full-
o HEES 259 241 2,265 4,863 2,133
Service
IB 4 1 7 11 5 24
7| AR 4 35 319 119
ECM
EC; o1y 4 127 380 1,201 569
IB4 2 2 2 6
7| A2 60 384 101
Rk
° ; 5 olg 4 294 700 345
B4 7 1 8
7| AR 5 24 307 2,175 471
M&AZHE | 91E 4 157 400 974 1,893 759
B4 2 1 2 1 6

F AR 1Y 4 ZF P g gtolH ) IB e B 45 ofngith
A}=: ZF AF9] FOCUS Report(AH2), LinkedIn, PitchBook, Growjo 5-(Q18] <), 2} A4t

L}, Middle Market IB2] Al¥ Q& EA

Middle Market IB2] k”—r A5 dg-e Au{HEm | Hilltop Securities 17§14 #| <] gt
W5 IB7F M&A A2 AH|AE AF-6H= 210 &2 LEFHTE DCM(56.8%)+> ECM(77.3%)
of| H]3}| A& B2 H|Z0| 7&74] Ueht=d|, o]+ 2H Middle Market IB7F ECM*F M&A
At AlEetal DOM7HA] AF-5 2764 %7] mhizolth. 33382 #185h= Mid-
dle Market IB&= 45.5% 2 UEH O™ o] 52 A 2 2 S&KTE 7|1ho. 2 7] th/d )
HALZ, 370, AFZ/g7HA] 2o ME|AE Al3-5kaL ot

Financial Sponsor Coverage(FSC)+= PE ZEEZ|Q 7|UTS FQ8 o= 6}0%
M&A AHE QE5 Hgshs 2202 oF 1/39] Middle Market IBO| A %% 1L
Private Capital Advisory(PCA)+= PE 5 tha| 52 HEQ] A4S H|F5}o] ]%-J
LP-led AIZAEE] A2lollA o] A5 24, g7 9 $7 A7-5 Zedst=d, 22 ]—‘3—
dYot= Middle Market IB7} S7}Fste] dAll= 20.5%7F = =

o$M>\J1

rﬁ'i
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< PE A7) 7ol ollid=lof o]2{gh £4]& *F5t= Middle Market IB7} & 57+
A0 2 o M&A A3} A E7-0] PEE &9t A FAE Hallste MU EWA
(Merchant Banking)S 9 9J5hk= Middle Market IB+ 9.1% 522 A5H4 Q1 A
= et

ji

lOo

21 [[I-1> Middle Market IB2| =2 HFH X2 HIS

NN E R
Al *%H(ECM)‘:" N B e —————_
KH-?J‘:'WH(DCM) e 56.8

A SIS HE A1HI¢

E'_|)dX| . 8.2
%X}II-IJIE-‘?—.I%'(CA) e 545
KT ST | — 72,7
TElQ| H2F{2|X| me— 136
AtEXE2 Xp2 2 E Xt
TR EXPX} HH2|X|(FSC) mm— 1
AEXHE X2 (PCA) |m— 205
HHEEHZ] (0]
Rkt 3 28
KALTLZ| ——— 432
THIRE —— 295

ZF  E A3o|A Middle Market IBZ 2573 4470AHS thAC. 2 B A
2 2k Abe] o] A|) A2} A4

Middle Market IB&= TPO%F RS54} 5 Ao A AHEZ2 G- F7H5H= ECM A
HIAS M&A AHE HH5-2 2 o] Algskal e}, A4 0. 22, M&A Azell S5+ 771
A}E A Q] T 2] IB7} ECM AH|AE 43851 Qltt ECM AF-5 B 9loh= 1B ot

= Y A(68.2%)2F CA(54.5%), F4] S&T(77.3%) 5 7| Al 3she B4 Bed,
Olﬂi F A3H= Middle Market IB7F ECM, 4] 2]A41%], CA, 34 S&T AF-5 77122
Z AABIAL 52 AT & S48 5 S 9] S MR AMBIAS 7|Rte 2 7| ap £4}
S AASHE CAfF 4] S&T Y75 skl 9low, o] 5 &3l nlEn B B #&2
AT 71 B FARA I EQ IS SAlol Aofshs Al 25 F/dstal Sl

o] o]o||, Middle Market IB2] 43.297} AH4ke] F-2-& 295kl 912, 29.5%7F
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4 Sahe 8 melo] gt ek

i

1)

Jefferies= Middle Market IBol| 35125t <=4 IB(Pure-play IB)2h= 4] %4
2 7HA A 22 AREAIOIA =2 A 21915 FHESHL )l o] 2]Ake] 1B 22 23
7N=oll A4 369 2] MDE E-/-5kal R0, 9571 o]/de] 4t AlE| & 454 o & 7H]
Sk} ]E’]' SN AFY L FAR Y, AREAIE, ERlold B oz HAdE o] Qlan, o]2{gh
EAYS S5l iy Ad-2 718 1B} Elite Boutique 1B S3tol| A xpdste 47y
RS _,Eob_ AT}, & JPMorgan©|4 Bank of Americax]d T2 a3 7|5k
2+22] oot ol F3} 2lH|Y B2 o] A FdolA] 27511, Goldman Sachst Morgan
Stanleydd 27|22 Egfo]dol A o]&s}x] oo Al HEAdel tigh e E = A
Ao &2 Ut} 5 Ao| Evercorel Lazardel 2-2 Elite Boutique IB2F 28] ECM, DCM,
A= 25, ERlolde 714 o2 Agsto] T4 IB di= Efakal )t

\1

o|o]

<19 MMI-2>+= Jefferies”} 1990 thH-Ef 2020 thol|7}A] =9 G421} £~0]9]
AH 02 Sefa) 23S HolFal ok A2 0 & 20251 387] 7|% 2 1270
4=0le 720 el 1990\ 1.49] 22 tfn] of 508 2715t om | o= A 11.9%
o] Aol g3t} Jefferies= o]2dt ATHS THedt A% T3] Auprt oflue} &
717rol A% Q18 £z} AE Au 2]z g, S22 U EQ T 12 Ay oj2F 22 o] =4

s
<

o
=
2~
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2 112> Jefferies?| £ 2E =Fplat £~0(2lof Mzt

Net Revenues
($ Millions) Predecessor | Successor JG JFG
B Investment Banking @ Fixed Income
B Equities W Asset Management &Other $5439 37,232
R
e 45,197
$o,177 _ 923%5
$1,205
$l44 $365 $617

o o o

& Iox S 8 = 3 LRANAN &K
= =
5 5

Net Earnings (Losses)
($ Millions)

xA.O"/‘*C’P\GR

$240 $183

2t&: Jefferies IR Ak&(2025, 3Q)

Jefferies= 53] 2010 o] Fx}-23) oA FE2i%l 4 Ho|a ot ==
A AP EAF2SY 420] B2 915 B 20104 17904 E2s) 20156 1091, 20204 8
& A 2025 0= 690l 2ot A& Q1 AFSAIE olof7kal Ut o] = 49 574
Global IBZ |95t 714 &2 $=¢jojtt, fEot <X [M1-3>+ Jefferies@t 49 570AF IB
=228y 420 Aaprt 2019 3.4~4.980 A 2| 1.2~2.88) 02 A ZAE Y
22 Hoj&oh AR A 20191 2.7%0]1A] 2024 3.8% 2 T =1L, 2025 0]
+ 4% 5 325kl Qlet. o]+ Jefferies?] Ad7o] gt A7 3]0l wh2 FHE /450l of
Ueh 228 A W A/ gl ZHgol|A] o] Foix 24 S oju|sitt,

35



o2 49 SAHSW(B)o) At 27 A

<H 111-3> Jefferies2| EXt2 £2| 5! Global IB CHH| 9|4 3}
(SH): 4o )

~ <94 Jefferies thH] Jefferies thH]

%,: 3 40| TFU] Hig TFU4] i
(LTM) (LTM) (2019

1 | JPMorgan 9.9 2.8uf 4.9H]]

2 | Goldman Sachs 8.8 2.5HH 4.4uH

3 | Bank of America 6.2 1.7 3.84H

4 | Morgan Stanley 6.2 1.78H 3.74

5 | Citigroup 4.3 1.284 3.48}

6 | Jefferies 3.6 - -

7 | Barclays 3.2 0.94H 2584

8 | UBS 3.0 0.84H n/a

9 | Evercore 29 0.84H 1.184

10 | Deutsche Bank 2.1 0.64H 1.34H

Z :LTM2 20254 3271 715 22 1270€ -2, FA23 492 M&A 2+, ECM, DCM ==& 4295 o|n|&}
b= Jefferies IR AH&(2025, 3Q)

N

Z| Jefferies?] /g2 A< | = 9ol Af o] Foj A 1L Ylrh= 4
ofj M= 53 a7} QI 20194 o|F &4=2] S7hE<] °F 82%7t IB =&, AH]A,
XW%% F4E 5 AR YAATE S o] oA BAYSIIT) F w4292 20194

gejol|A 20251 3727] 71 2 1270 B9 729 HRI = 86% 5713t RHHA, HI K
wlmu Z7H8-2 42060 14 404 9] L2 A NS HolZeh, APt ZRloA e &
AARS- 20191 4909] E2joll A 6902 E3 2 Z7131 o Level 3 AFAF29] H|Z2 2. 5]8
3.3%°04] 3.1% = ZFAsETt. o] Apat S7F7F A7 uju) Zeh7} obd gl 17l Az, 5
4, ZepQ] AH|AE Sjigt AkQ] & Kol Jefferies?t 78 7[R H| ZYA FAHO =
875kl AS-2 Al

L=

st

21 H]E/J8]-&(non-compensation expenses)& AZIH|(Fo, J1tF 5 B/JH|-8) S AlQjet v]-§0 2 T £ ¢
2bs, dloe] 9l Qlxat u]g nhAY HlE & JY Y 29 U H|E-S 2Esi
22 Level 3 A2 3771A] 371 A] T3 7He0t Al7HZo] obd Wi 713t Rell 2 irte]= 2Pt 2 R EAdo]

w3 ZhRg7ke] B8] & Ak ojnjgick
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21 111-3> Jefferies| X|&7}

Continue to Recruit
Best-in-Class Leverage
Talent Strategic

0Ir
ml*o
do
rot
N
ot
=0}
re

Partnerships
Further Expand ’
Product Offering ‘
to Further Serve ’
our Clients « Continueto
Expand Coverage
Enhance
Technology &
Infrastructure

kg Jefferies9] TR 2F=(2025, 3Q)

Jefferies'= SMBCeFO] XeF4 AFS 23 4] Z0= A|AJ5tal 9lt. o] mtE
U4 Bl Jefferiests A712H2 Bt glo] ti o, el2]x = 2§, Pre-IPO &

§, AR 53 Ol stk 2 e elx) 43S SMBCZFHYela B Y Age
Jeffrer’ 9= 728 591, oY 4YL YA Ibel ich Oﬂw &% 1B9)

OlEiﬂg‘ﬂoE%%,%ieéz}ﬂﬂi afi*%, *Pol‘ﬂi li'oP Al 7] bl Z}%QP%OH o

3 £ALE Bol RS, AHEAA, Edo|d B BRo] gAY A9 SES A

Piper Sandler =3+ 2 104 Ato] 7hah2 Ad74-& H 91 Middle Market IB & 5hutt,

2015\ 24| =B A2 of 62 iR OL, 2025 327] 71 2 1270 U
0le 179 Zai 2 ok 38 A5}t B3] o|2]at o] Q0o 2 [RRES Jol2 &
7 Atk 571 B RE 92 3.19 E2iolA 119 Z2fz oF 3.74) Ad3si3ia,
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2l 111-4> Piper Sandler2| IB 22| M=ta} At Mzt

7

$1.1B

$310M

2015 LTM3Q 2015 2025

2025

Revenue Growth Invest in Top Talent Industry Diversification
13% investment banking revenue CAGR 10% managing director headcount CAGR 3 groups added to platform

8 16% CAGR

Interrgiipe! ternati
M MDs
2015 2025 2015 LTM3Q2025 2015 2025 ‘

Core Product Diversification  Private Equity Revenue Growth*  International Growth

6 products added to platform Significant expansion in offerings to sponsors Significant increase in global leadership

Zt&: Piper Sandler?] IR AH&(2025)

AR A 2] R AA] B 2, AAA O], AH] A AH] A B AR A FAlol| A 2} F-5-4
H| A oHA| & F7FetH 77 AlE = S E| QT SAlof A AH|A] HQl: 7]E2]
M&A AHETF ECM FA4Jol| Al f£2 2%, GP AH#, Private Funds, AlIZitie] 7ol € =}
2 &34, DCM 52 2 thH3LE| QI o]2fgt Ak AW 2] x| 2F A{H| A o= A ek
2 oS B0l o] FolXitt. At AP A] F-S 9ol ol A] FZoll E&5F 1B
%l Simmons & Company(2016'd), 5§ A{H] 0] £33} BRI Sandler O’'Neill(2020
), &}5t 2ok2] The Valence Group(20209), B3 %= IBQ! DBO Partners(2022d)
9} G Squared(20259) 55 A3kt 2024 Aviditi Advisors 9145 538l PCA
Ak BA5ERlnt. Piper Sandler= o]2|3t Q145 23t PE #ed AJH|A S 73
21}, 20251 327] 71& 2 127049 vl= PE EH’% AR A2 ol Al Houlihan Lokey2t
Jefferiesol o]o] 39 & 7] &E5FATt.

]- (e}
o) AR %PEH A1 Aulel Al e) el kA
9 Q1A ek 52 o) 40) 47t QYA S S Ao Bsin] A

[e)
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2) Q4= 2 S S AR ABEtet Al

Middle Market IB+= 7714 /872 S8 #1t of2}, £4 AlE|uf AjH] Ao E3}
% Boutique IBE 1+& 2 24 H-2/d 1t AFY S w2 2Htoh= HeFE &-8-517]
T gt} o2fgh Q14 9l gHol| 7|vket M R/g JEket AFd F A 2 2k Stifel, Jeffe-
ries, Houlihan Lokey, Baird, Piper Sandler, Raymond James 5 th~2] 52 Middle
Market IBoj|A] Q1 .

Stifel > 22 n]=k FARE 7|HEo 2 o 2lg|d B2 22| F42 F
Zdksteict 20009 o] R E] ExLedl 7158 7alstaa) ol4ghy S
Il 25 dsigict. o2t Aehe i O = Stifel 2 200795 E 2024E7H4] F 17
A7k B E 11.4%2) JHEE 71Z3%L00, GAAP 71 £A 4] 3t 79] 6,300%
g0l Al 4991 7,0325F D] & < 6.58) 278}t

>~

it

Stifelo] 9143 ML 27 ARl 7] 152 Al 20 2 Al 1)) w2l S,
A1) EEZ e 0 0] th24s} 1)1 A B BETE R o Yot gl gk 27)

L

T ol A= Legg Mason Capital Markets A+ 9145 &5 ECMat DCM, 4] 9 &
H M|, S&T 52 IB 4 Ftas EHHE st Ard 7|HhS 156H1 T B9k Ryan Beck
QA4S Eof 0|2 1 9 5 2jHY B 2729t u Y EQAE Frfsto] P 7]
H

S getsiald

121 |11-5> Stifel2| Boutique IB 2142 3t Mzt

1.4

§197 79 2082332

1504
o 1385, 399
§763 S8 710

(ININS) SenUBASY 1N dWvD

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
*2024ull year GAAP net revenues based on annualized results as of 06/30/2024.

Zt&: Stifel Financial Corp. (2024, September)
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o= ACXIT Capital Partners, Torreya Partners 142 53} 22} 58 n|Sopla}
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HEQIE Soj|5t9 1 Eaton PartnersS HYste] 224
o] AHE A7FS 7F3}stY E} 3t Finance 500 2 CB Resource Q1485 &

% oy BUE 9 AH|A S Be AR T8t S S5 ok

rE ofm
ol
e 7}
N
>
2
i
ﬂ
i)
i)
ki)
ﬂJd

:Oé
gy I
ao
N

=
rH
g
of!
i
ol

528 B2 4SS 93l Stone & Youngberg, George K. Baum 59]
a8 52 BE Q145to] Al A9 & 4353l 2, Sierra Pacific Securities &
SkATE. o Yo7k 224 AR B A7 M&A 2
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Houlihan Lokey+= 19724 B4 7|4 tld o= 49 © 7HXH7F 222 A5
St 71749 2lAtz SUSkoIT 19861 M&A Abwt A2 E A ‘ﬂ]/K 7?’5@] IB
755 2235}t o, o] 1988 Cheviot Capital Corporation 145 53l 712

27 A2 Aol =5kt
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Q! Freeman & Co. 9145 &3l 567 M&A A F Y= s3I 2020‘331101]
MVP Capltal(TMT), Baylor Klein(4-H]|#l]), 7 Mile Advisors(IT) 5= ¥1°]of QI
H A2 AlE 7182 2] & skl

ShH Houlihan Lokey+= 2018 PE AF2-29 -2 2HEAF! BearTooth Advisors
FOom, 2023 0] = AFEAFE Z}RALR]
Triago® Q1430] PE 2l 2.29) M| 2 A4S 2 Hojstalch. ol MaA A+
ZA90] 7)1 AbYof HE o)A W AL AR Z}E AU A S SHste 4] 7|HkS T
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*I4~E &9l Private Funds Group< A5
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A% X EE SEH O 2 Boutique IB 145 Tl A E A2 Aotal AbRAFE 2t
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26 Green et al., 2014a; Green et al., 2014b



1M1, v)= 49 [BO] 95¥ 7A dzk

¥otet AP M 7159 -2 AHlA FH o & FHE T QS5 HolFH, CA LS
o] B2 70| Al 2| 9|} Al S5 AEH o
b, A2 2 2ol Al gxix|ekIB 7 A3t AT Eg FAY
5 9 M E3t ZAA] 7|5 xﬂAl%JE} Cliff & Denis(2004)= IPO A3 7}
*}91 ARS B A A A A] 2F [-2J5t BAZE QLS Hol L, W7 go] ALY
BootUet ARS 2lA 2] AR A& F T AHIA QAR NSt e AT
2 Z|AlSFATE Liu & Ritter(2011)+= IPO #1377} all-star of @ 2| AE AHH{ x| L
Ak AkQ] A A Tt -2 5 A T HS HojF]h E3], o] A 2l x|eh Ak
IPO = 7AYol o] 251 283 4= 3152 AIAFRITE. Bowen et al.(2008)->
A EO] Au ] x| et o] 59| 20| §4ZAHSEO) A7 atst
KSA=S &*%%%EM_D% EWXI 7} P Zg o) 7HA AR ate WHSHA A

v
o]
AA

)

01N rlr

&

M oox lo 4> N L

>~ o

- — N r_\::'

P> olr

Ip

2

il

o

>
oTr
i
=
)
uju
Hm

r_>.i N

ol T VA | R VR LS 1)
(o]

o 4> fo

o
M do
R
ﬁ
_,d
mln
=)
P>
—
od
>
i)
[>
ifl
>.
r&
)
ox,
e
30
oo
Lo
pall
rE
o
rol
i

i

4) PE T AHE 9 AR Al Ao )

PE= 2| 0502 M&A Aol A s 2] Q1 A2l ojabz 212 5L @l Bain &
Company®] ‘Global Private Equity Report 2024’0f] h =2 PE7} #of gt A2l (spon-
sor-backed transactions)”7F A4 M&AS] oF 30%E xFA|ot= 21 0 & UEtt. o]et
Zro] PES 2GSt A EAFH =277 8 M&A 2HE 1450 2 Bidgho] upah 7
Middle Market IB+= °] &= AHdh= £4]Ql Financial Sponsors Coverages &
+GotH F5LEA Y M&A A2l 2.0 S3h Mu]AE Alg-shal Al

Houlihan Lokey+= Financial Sponsors Group(FSG)& Al EAFH=2] si4]

o 2Aom RSkl ot o] £2]2 PE Qo= AR E HE sidE oA =7

HE 5 et FAAE AAA 22 Arstal Jloh, A4 22 FSGe= A AlA| 871=

off 24 2389 MDE 2Eger of 357 9] AZ7t= /g =01 31, F 2,0007H9] &7
(relationships)& ¥elstal Qi

£l

27 A EAHEE PE, VC, AHEEXIH = (Private Debt/Credit Funds), SA|#E, R5AME oluzids 55
pstc}

45



0= $4% FA2Y(B)S] Azt B4 et
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2 FSG7} el xrxr_ow@ IS S oS A el 3602 4
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<3 IMI-4>+= Houlihan Lokey7} 2024 ‘The Deal’ 7|& 2 2% PE tif M&A
A ApolA 1915 7153e2 Boie. 2AF Akl =™ Houlihan Lokey=
2024 AEAN FH M&A A2 2097408 S4BT, AZAM ¥ 224 (financial
restructuring) AH= = 8171 35ttt g FSG Capital Solutions 2 71928

46 a1 1) QYoiol, M, AFE, 7Y, 38 ALE ohR2E 8N
HH| A% A B5HT 9Lk, ol2igh He FSG7F SR H o2 ZAlsly v} |28 75
o Q1205 2R 0 A Al i E5 AL S 9 4 82 ol

<E |lI-4>2024'9 22 PECHA MRA XIE 22H =9

ApZAF 72 24
Houlihan Lokey 232
Rothschild 189
Jefferies 175
William Blair 150
Morgan Stanley 147

A}=: Houlihan Lokey Annual Report(2024)

o]2{5t FSCE & o117} X151 4471 Middle Market IB] oF 1/30) 4 = 0] 2] 0
N7 o2 8 ZHol| A PES B 2ot A EAH = 0] A
[t TEZT] @ 7|0l vhEA ol M&A U AFFZE 42 2771 lon, F5 ZHol|A

£ FSCe e MRS 4] 752 S5 uHE Ao g, obgH 40 Tk 1%, 284
£ UIE912 SHolels Hap Qglo] Bl 202 Helc),

o

o Hu
Mo
o
it
=
30,
-
=
92)
(@]
1o
e
R
T



IIL 0% $4% 1B9] §34 24 Het

]+ Middle Market IBE2 71at2 PE A|%2] d%of o] &S thif o &2 5= PCA
2 =2 o 7 S5l Qleh. 228 PE AUML 2020 A7) 4.5% EMW 20234
I 5.8% @& F7F519 9™ (Preqin), Reg Doll 7]8FSH HEO] 2227 FH2 2024
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al.(2018)°]l w2/ Reg D 7|5F HE Z PEQF VOISR HE tn] JTiE o2 &2 A%
NE Eol= Z o & ehdtt.
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2024°of| k2 GP-led M7l g] A2l #2= 20174 1409 S0l A 2023 2F 5209
o2 Z7F6kl oM, Lazards 202413 AT 2] Al A 28 1,5209] 2= 5
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< AU gjjst o] & A2 4ol 0= W A7) 1 it
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A28 2 Ul PE ¥l 229 AH| A 92 Aeskal skl

53l Private Fund Group(PFG)<
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ohl rkﬂ FIF ru]m
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5ol AF2 F I A5 At AR 25 EEotal )t 20249 62 °F 129
2] 29| g )R] & 283t ALR TS FA7] 7 (levered private credit vehicle)E
gstlet, o] 719 FAR AR S8 718 2k 2 ARteh FEl 2 A A7 | AR

FA} S Fofshs o E2o] Qlrt. o]of 2025 19ojli= oF 49f D o] e}
oldl H|E Fx}7]4L(private debt vehicle)E F7F= /5T o] A= IS 55
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EA2go] APY FEE HolFn, 53] £ALqol AFRT AP FAA AL
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oz ZEED QR U v f5Ate] 54 FHE
Services'E Al &5kl It AFRL Bl A% ti= %*
7] e 5 718 HEAR] S =] ghAlet =54 7P = ”ﬂoﬂ Eﬂ—ﬁ}oi
Imperial Capital- H|-F-5 Tf Aot At 4 e Fe2
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U Elite Boutique IB+=1,0007 ©]/d2] B2 A& Ql=]& ¥{-51L ot Lazard
7} 3,263 2.2 7H WAl Evercores 2,380, PJT Partners?t Moelis & Co.:=
1,000% o)/l A& 182 BAekal ok thet Lazard®] Q1 #Eoj= 228 &
AF-3 AH| A grjjof thE F7kek AFAE-E F7(1,0007 ©]4) ¢ o] k| of
= g B o7k Ut 201580l A7 E PJT Partners”} th12.2] 122 HF-5a1 9l
+ 0]9= Blackstoned] M&A AH2E v} 1224 E 12|71 PE AHEZ A ¢l Park Hill
Group?] PCA 20| £2]&]o] Z®3t o 7|Qlgtct. 11 9] Elite Boutique IBS] Q1
= 10078 oJUl & 27| = SHA| R oA = 48l v 5ol A 0 & e
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Elite Boutique I1B9] 2}7| A2 11 H+= EvercoreE A 2|5t thl| = 1] G2 n|gt
1 4-¢7F Bt ol g3+ Elite Boutique IB7} 54 eyt &) 22 AR24<f
A JRET M QA S AR AH| Ao HFSkal 7] wiZolt). iAoz &
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<H 11I-7> Elite Boutique IBS| X7 |XHE, Q12 4 MEUH T $igt

Elite Boutique IB A7 AR ol 4 Al e
Evercore 2031.6 2,380 1995
PJT Partners 907.6 1,143 2015
Lazard 7979 3,263 1848
Allen & Co. 694.3 243 1922
Moelis & Co. 253.1 1,308 2007
FT Partners 167.9 337 2002
Centerview Partners 126.1 703 2006
Perella Weinberg Partners 871 691 2006
Qatalyst Partners 65.2 111 2008
BDT & MSD Partners 382 430 2009
LionTree 34.0 149 2012
Ardea Partners 32.0 100 2016
Solomon Partners 24.3 175 1989
The Raine Group 22.5 208 2009
Tidal Partners 9.9 30 2022
Ducera Partners 4.1 90 2015
Gordon Dyal & Co. 14 29 2016

A= ZF Ake] E|o]2] 2 FOCUS Report, LinkedIn, PitchBook, Growjo &

Elite Boutique [B+= & M&A 2Kz, A& AHE
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Al3skaL QL om 82.4% = AHE S WS, 76.5% = AL tES FAlshE 2o & et
Wtk o] Elite Boutique IB7} the M&A ZF20ll S M5k 7Fdl, AR 4] AF
‘%‘T—P Aol =2 AR ARE R A AHE AL R I AHIAR 7]dF6 20
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At 41 o] AH|AE A JFs}7] wiig o= Holn),

PE AH|A B2 B FSCE £3oh= B &2 17.6% % ¥HH PCAE A &oh= H&
& 35.3% = UEHTE A ke] 7%, Elite Boutique IB7} EH&* M&A AFzol F&Fohe &
373, PEQS] A4 HAIE v o2 L EETD] Q 7|} a5 A1 ¥oh= FSCE AlFH &
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I v]=+ 549 1B] §-39 244 ek

<E 111-8> Elite Boutique IB2| M|5 HZ $i%t

A g BN | 2 o] vl

M&A A2 17 100.0%

M&AZHE | 22 Y E44F A2 11 64.7%

B2 #e](Liability Management) 9 52.9%

s e 9 52.9%

oxpe | AT Q14 ol 9 220 2 14 82.4%

el OJALR] A 10 58.8%

T2 | 2aqa8 e 9 52:9%

3784 94 11 64.7%

7194 AT AR 16 94.1%

A 22 AtESA sl 24 (private placement) 14 82.4%

ol AR T % F4(private credit) 13 76.5%

ARREE | g 212 (growth equity) 8 471%

Z A (ECM) 2 11.8%

A2 Ex}} 7] (FSC) 3 17.6%

*}Ej}f [ apmare g e pea) 6 35.3%
4l =2}

ERISCLE] 3 17.6%

o HE] E3} 7 41.2%

7] QIAtol E Wik 5 29.4%

PARN U] AFAkE] 2 11.8%

ELR s Ak 4 23.5%

A5 7t Afe] Fjo]A), Az} A

d 24 Hek) st EAIE An{E | Elite Boutique 1B2] 41.2%7F £7 AlEfo]]

+ A0 & YEIITE B3 o] & F 29.4%+ 47| Al E(thought

leadership) E7t2 &oF HESR A -2 &8st 1o, 2]A1%](11.8%)H AHA| thE
AT AA 9 CA(11.8%)E Al g-ote B2 44 02 okt o] &= 9 &4 27 AIY

A
o] ®7] ] Wt oA HES T, AlE| Aol B 7IRskaL 3la= AlARRi.

=7 7+ A= (Cross-border) 2] A3 H]-8-0] 100% 2 WUERE Z1-2 Elite Boutique IB7}
22 Y M&A AZHE F8 Ao 2 A0 QI 3-S HojErh A8 zpakde] i
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EFS BHcte HIE2 25 17.6% 40l 14, M&A 9 ek 2HE F4] AR dlo]
AL A5& AR,

L. Elite Boutique 1B2] 733 22k AL

1)

Loy

Elo] 241 FJat 74t vjrhe EdE A A

N

Z|+ A== o] Elite Boutique= 7ML Q1= IB 5 dd4+ titE 24 ol AR
HHE = FdAte] o 22 HELIE 7Hte R Ay 2757 E g M&A 72
£ At EA A Ul AR E 55 E42 Helth 53] 5Eof Fak2d 24
A2 Ao HEE A =240 72 43 7ol A4 Boutique IB7F Uﬂﬂ‘é‘%
k= ol T8 44 Q102 AR89 Hgo|t, ofstoj|A= g Ate] Hii v E

37} 7AYo 2 2851 W Al = A A}

T

¥

2015 Gordon Dyale] A®3t Dyal & Co.+= 5 ZH2d IBE, o M&A, i
A Rl wo], 5o tlg, olAte] LY A & A= BT 7ol 52
w0 ?lt} Gordon Dyal& 1998% Goldman Sachsef| g5t o] & 167 G 2 2
H M&A Fi752 SZotH A=A HH w7 S o2 d4
A oJAts] A HuggA ko) YEYA 9 d AL 7|Hte 2 Dyal & Co.= A
Q1 2016\ Syngenta®] ChemChina "l1Z+(4302] 22])ollA] Syngenta Z2] 8 7]
T2 434 ez p3shH WA Aol 242 eI o] o= Novartis®]
AveXis Q14+, ABB2] GE Industrial Solutions AFY Q14+, LyondellBasell2] Q14> 72l 5
T8 A=A M&Ao] ofstH m7hd EHY I EE A &4 0 2 S5k Qlot.
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Dyal & Co.2] 24|t QI H k= 44> A o] Al o] F4 &2 A& o] Qlth. =
ERkARA Z419] Tim Quandt®} Paresh Lala, UBSS] Grant Curry, JPE712] Howard
Sun 50| thiE# o], £3] Grant Curry Bio| Quju} U 550 tf g =2 HES =
Lot @AA o] 2oty Aol F 2t Jehs 333t Dyal & Co.= FUAF] U]
EQ|F0} Ags Aof Q1 7Rt e & w7hd 8 S AS T AR S ok e & 4 Tk

T ohE2 AlElE 2022 David Handler®t David Neequaye”} 35 A3 Tidal
Partners2, A2|ZHle] 7|9k 8|3 Atfo]l E3HH Flite Boutique IBO|H. o] SJAN= %
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A 1 7kl 2023 9 Cisco?] Splunk 91422809 E&)ollA] Cisco & ©5 AF A=
< S35t wk2A A W AXE FHEFC o]Fo|= OpenGove] Cox Enterpries®
iz} Dedrone®] Axon "§Z}+, ServiceNow2] Moveworks Q14 5 2 A2fof] A
olo} ofst Ed IS W= F4]5kAL ot UBS £419] Aryeh B. Bourkoffef
Ehren Stenzler7} 2012\ @0l A3t LionTree JA| % 27121 2013 Liberty Global
9] Virgin Media 914>(2332} ©2{)o|A] Liberty Global = 3 AH2-2 484510 tig &

R E

olefdt Atels Belo] 241 HUA B A By UE9)E 281 M3 450 A
o] l2jo] Mol 2eHH 49, cl 2 £ 0] ol Jefels e 2l o
3} 4337191 A2h 430 7Hs e BolErh Lo} olefat 27] e 54 th Ae
4102 ofojA|m, 2 %EWﬁQﬂE%ﬂﬂM&Aﬂ%M%ﬂH%%% ] Elite
Boutique IBZ 2245k sHe o 2Qlo] Hef, AR tho) B 22 2§9)
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2 k2 Fusto] JsHs B4 Bl

1o

\.

2) Ale] £3} Elite Boutique IB

Elite Boutique IB FollAl+&= £4 Aol thst 212 &
Y5 =5k AE 53 k2 FHokal ok 53] TMT,

Atdtzet 7ls Heh A 2ol tigh w2 olsli7F 275 7] uflel, of2] A
Elite Boutique IBE©°| 573ttt thEA o2 2008 A7 H Qatalyst Partners=
=29 HA7|A9] A APAH T M&A AhZof EatEof Qlom, 20121 AEH
LionTree2t 200910] A& H Raine Group2 t]t]o], Al QIEEQIHE A8 F4]
O 2 gFTMT F-2ollA] E5] E-551aL Tt S8t 2003'H 2016L% o] =¥ Financial
Technology Partners(FT Partners)?} Ardea Partnersi= HE| 3 4H] 2 F-g-A{H] A0
Eg}stal Qlrt. o]stol|A = AlE E3} Hek3 Fstal = 22 Elite Boutique IBS] A
S AT I

Qatalyst Partnersi= =L AFjoll £214 Elite Boutique IB2, 221 H 7|9
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ol 345 SALY(B)) ARt 74 Hek

w=m A o]F 2357 o]4de] ejol ths AhE= Askl e, 4 A e oF
8,5009 gafoll 2t thaz AHEOo 2 20164 LinkedIn®] Microsoft ozt X}T
20254 Synopsys2] Ansys Q104 Ansys S AF X2, 2024 Cisco2] Splunk Q!

ol A Splunk & A5 2|2, 20251 Smartsheet2] Blackstone 3! Vista Equity= izt X}
5= = 7 At ol2g AE2 tiF0l7| = AT Hh=A] AlAket T4 A 52l

T o=
YRS 2R BT 212, Qatalyst7} 019 12719 MEAGIA 2 HEHS BG
51 9188 HofF = Afelo]] = sk,

<27 TI-11>2 Qatalyst Partners Az A{H|A9] 34 A QA5 HojZoh JA,
1981 o] = 27| th/d AHe 1}t 72l A= &5 5‘1—@% ERcrt A=) 7]
gho] =1 Qlek. =4, Bl AF Q] A7) Abol S} 24 4ol A &
HAskal ok A, 53 AFZARRA 2 333 22 25 HECE olsi S ¢l
7 7149] 714 o]Q)of| Retohe AAFAAE S A detth A, 22 H A7
PR A o|ALR] HELIZE HA6L, nl=-2 o] F-3 2} ofAlol ZRtof A 9] 72 5
SAJSkAL et oAA, AU o] 1 419 SHE A
S AMH|AE A3} Qatalyst= o2 e 4 245
2 7 efjoll A AAY = A AH|AE A5k

O =1 AT

L
™
Y
£

T2l 11I-11> Qatalyste| MM X2 AMH|AL| AW 4

+Advisors to technology leaders since 1981; «Deep knowledge of cross-sector trends

i g industry structure ch
i Sl /o= C:ocrnced Domain Experts | ARSI
i industry's fundamental change

+Advised on many of the largest, most
complex, transformative transactions Q

+Wedeliver candid, independent advice Client-Focused + Unparalleled access to CEOs and Boards to
inthe bestinterest of our clients Independent Advice help achieve clients' objectives

«Not beholden to large acquirors-no «Insights into acquiror's priorities,
financing fees cloud our advice on price processes and tactics

+Not beholden toinvestors-no Passion For + Relationships and transaction experiencein
commissions/prime brokerage tees Excellence US, Europe and Asia

«Commitment to superior, senior level service
« Creative solutions, custom strategies
«Superior results, referenceable clients

2t&: Qatalyst S-o|o] %]
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FT Partnersi= |2 4t £2H4 Elite Boutique IB=, Goldman Sachs®] =

713 9 "e 3 35 4 F244-23)719] Steve McLaughline] 2003 0f A& st IBol:}
o] SAte S =Y HE|A 7Y tl o= M&ALF ek 2Hg, 183l A7 29 AH|AE A
&5l Qlt}. FT Parters< A4l (payments), APl S, HAIE 23, Q4o
B2, AR2ZAI 71& & Tet WAL 5kef Zofol] Tt Ak}d o] s (HE| 2 711 e) AR 2
d, A4 B4, FAF 2 5)°k A FE = A6 ok 2Abs "EH A AR AeEE2E
I M&A 58S BA5H B 14 (FinTech Almanac 5) ©7HS S5) A1 QlAto] E o} 3|
yH 2 22 53} gAx] B g6kl Al

S5k FT Partnersi= HE|2L Atgiol] ciat vlojejo} W=9)a8 7]uko 2 2 ofa
285t Ik, Ak 228 Wel 279, £, AR A, 9 UEAD 52 E
She dlolefulo] A2 Bg3tel, We|ZL 7] ol cish W2 shevieh A g Wt
Aol 72 9 AR 2D A2 S ALk AUk olok A, AR AHE 98} 22
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A 0 e S AR o 22 HEAIT BEGAA 24 Aol WSl 27
3 A UEY 22 vigom 753 o] Hofe] £ HY, FAK U A% Holxierd)
Zye Wis geska Yt

3) oAtE] AHE W FEEA Aula

Elite Boutique I1B2] 74422 theg M&A 2AHZE ofu e}, 8552 th-S 2 thZ] Q14
l:ﬂ-01 X—lE‘J: :rLJZ_}_XJl ] E/\/\l-; x}_‘% ]/\‘]E 1,1_5317(]1:]- 0]316]— EXx|Oo Aﬂa Eil. Flite
Boutique IBE.tH= Evercore, Lazard, Moelis & Co., PJT Partners 52} Z-o] t 12 X
T 3 225 2HE IBOl A B F8isHA| YRttt ofstof| A= o|Ake] AR o 2 2%
o ZFH& HQl IB Al & 7heks] A2t

Lazard= F5AHE 2 550 tf-3 FEollA] 52129l o] efso]Aet Hlog &
A, H AR S e e R 17 7]] 9] S5 7Rk ek o 2 riety RUE P 4= 9l
© TS AF Uk FARE ol g A uig o g e 5 oS 3 Ay <
5 o] Mgk 9, A IR 2HE, 585 24 2 A2 53 oo}, ESG AR YAl
ZFE, A A 5 THgR MBI AS Al gott), T35 Lazard= AR 9 258 78S of
‘o & =7k BAfel A7 EAol et A= A|a-5h= Sovereign Advisory F-E2 2%
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Market IBS & % 717k2] 12] £xjot se] 2 Au| 2 Aue)x] 2, 228 Y ESD 7
%2 B3l AR 349 £Aoy BEe 43 A0 R PEIeITh Eat ofefat 47 1ol
A
o

2} Aju|2 7u2)2) Hohg 949 5318 Boutique 1BE A3}

Middle Market IBE= Q2] 0 2 = 4529} AlE] Ed} 2] A% = E3)] AF] AEAI T}
=X HEY IS L&) Qi AT oSS : 5
ok A g<oll A PE 2 M&A AHE 2.8 A e5he FSC 224 295t 91, 4% 1B
= iAEAHE RS 422 AY 2
AR thE 5o AgaY YFE tgtl
7, B2 AT 2] A, AFARE o

B RDO| 242 = AHEEE AHIA 52
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Boutique 1B+ 22 5ol {lo] Middle Market IBECH A& 02 Afro]il
M&A 2Rz, ECM, 888 & 54 F&ol 5o Al do] FE2{th M&A A=
Boutique IB= 2 M&A AR H|Zoto] e} 2|17 2RE, AR AF2 29 e AfH]
A5 A FSHAL o o] 52 B o FARZY S0 AlYof W7, AlE| E3} ek 58t
A R/, =1 ZRE, 2SR AH|A S L& AAY S dfete £ BT

ECM E£3} Boutique IB+= IPO, Follow-on, PIPE & 54| & 2H22 93 34 A
A2 AF3he 7, 2|42, 34 S&T, CA, M&A AHE-2 ZREH AR g
= FHE QT o5 2 HAH 2 S4 7Y S Y 2l x| 4] S&
3l 7|4} 7| EARA HERI AE 531 o] 5 ECM AH| A2 AZskAL Qi) S5] Al
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Abstract

Recently, strengthening capital market-based financing for innovative SMEs has
become an important policy issue in Korea. Despite the development of the domes-
tic securities industry around capital-based investment banking, its role in SME fi-
nancing and M&A advisory remains limited. This study aims to address this issue
by examining U.S. small- and mid-sized investment banks that primarily serve the
middle market and growing SMEs. Specifically, it analyzes their business models and

competitive strategies and derives implications for the domestic securities industry.

U.S. small- and mid-sized IBs are classified into Middle Market IBs, Boutique IBs,
and Elite Boutique IBs based on client size and service scope. They have built com-
petitiveness not on capital, but on human capital, industry expertise, and networks.
Adopting a capital-light model that outsources capital-intensive functions such as
clearing and settlement, they position themselves in segmented markets according
to deal size and client characteristics, playing key roles in middle-market M&A, pri-

vate capital raising, and public finance.

From a business model perspective, Middle Market IBs pursue both full-service
and specialized strategies. Some of them have expanded industry expertise and ser-
vice scope through acquisitions of Boutique IBs. In response to the growth of the
private equity market, they have recently established Financial Sponsor Coverage
and expanded related services such as Private Capital Advisory, leveraged finance,
and private debt, while integrating SMID-cap and sector-focused research, corporate

access, and sales and trading to connect investor networks with deal sourcing.
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Boutique IBs specialize in specific areas such as M&A advisory, ECM, and public
finance, strengthening deal sourcing capabilities based on industry expertise, senior
professionals’ networks, and close client relationships. Elite Boutique IBs focus on
large-scale M&A and high value-added advisory, competing on the basis of senior

bankers’ reputations and global networks.

These findings offer several implications for the domestic securities industry. In
financing innovative firms, the core of competitiveness lies not in capital but in in-
dustry expertise and networks, highlighting the need to strengthen advisory func-
tions and expand participation in the M&A market. It is necessary to create an insti-
tutional environment that enables the emergence of small, specialized IBs centered
on professional talent, and to enhance the flexibility of equity issuance regulations

to allow diverse financing instruments to be utilized.
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