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Strategy and Transactions enables clients 
to navigate complexity by reimagining their 
eco-systems, reshaping their portfolios and 
reinventing themselves for a better future. 
We drive corporate strategy, capital allocation 
and transaction advisory through execution to 
enable fast-track value creation.

Buy?
Build?
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Nedbank Ltd Reg No 1951/000009/06. Licensed Þnancial services and registered credit provider (NCRCP16).

Realise your growth ambitions  
with our award-winning  
corporate Þnance team.
Voted Best Investment Bank in South Africa and Best M&A Bank  
in Africa at the Global Finance Magazine WorldÕs Best Investment Bank  
Awards 2022. Nedbank Corporate Finance is trusted to provide innovative 
advisory services based on extensive expertise across all sectors of the economy.
 
Do you want a bank that talks sustainable growth, or walks it?

CIB@nedbank.co.za

1 BN

800 M

600 M

900 M

700 M

500 M

2022 2023 2024 2025 2026 2027 2028

 !
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www.psgcapital.com

From connections to co-creations. 

Contact us Johan Holtzhausen on +27 (0) 860 638 799 or info@psgcapital.com 
www.psgcapital.com | O(ces Stellenbosch and Johannesburg

At PSG Capital we use our networks to broaden clients’ options and 
horizons. We believe in relationships of trust where people and ideas can 

interact, co-operate, collaborate and co-create.

         



M&A H1 2022 IN NUMBERS
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Of the 142* deals in H1, 34 were cross border 
transactions by SA domiciled companies

Africa
10 deals
5 acquisitions
4 disposals
1 joint venture

Asia 
1 deal 
1 joint venture

Australia  
1 deal 
1 acquisition

Brazil  
1 deal 
1 acquisition

Canada 
1 deal 
1 acquisition

Eastern
Europe
3 deals 
1 acquisition
2 disposals

Northern
Europe  
3 deals 
2 acquisitions 
1 disposal

Western
Europe  
4 deals 
3 acquisitions 
1 disposal

UK  
9 deal 
3 acquisitions 
6 disposals

US 
1 deal 
1 acquisition

• Agribusiness 1
• Construction 1
• Financial

 Services  2
• Hospitality &

 Leisure 1
• Insurance 2
• Resources 2
• Technology 1

• Insurance 1 • Agribusiness 1 • Retail 1 • Resources 1 • Real Estate 3
• Resources 2
• Transportaion

 & Logistics 1

• Agribusiness 1
• Financial

 Services 1
• Real Estate 2

• Automotive 1
• Real Estate 7
• Technology 1

• Real Estate 1

* by companies with a primary listing in SA

®

DealMakers     onlineSourced from

Sector analysis of deals (target) 
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53 26 19 19 9 8 6 6 6 4 3 3 2 2 2 2 1 1 1 1

Total Deals 174

Deals look by
value category H1 2022 H1 2021 H1 2020

Size of transaction

Total no. of transactions              135                   306 162                 170                   216 654                143                135 367

> R5bn
> R1bn
> R500m
> R200m
> R50m
> R20m
< R20m

No. of deals Value Rm No. of deals Value Rm No. of deals Value Rm 

8

26

12

17

32

13

27

229 715
57 768

8 398
5 960
3 599

453
269

111 594
74 911
16 125

9 196
3 878

771
179

67 930
46 383

9 232
6 661
4 297

680
184

9

32

23

27

33

22

24

9

18

14

22

39

18

23

Total without value                        39                                                                         63                                                                      28

Grand total                                  174              306 162                233             216 654               171           135 367
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MEEERGERSSS &  
ACCQUISSITTTIONSS

AGILITY
As trusted legal advisers across Africa and 
winners of M&A Deal Flow* for 12 of the last  
13 years, we are quick to respond to changes  
in markets and provide our clients with astute 
legal business solutions. From powerful 
partnerships come powerful results.

cli�edekkerhofmeyr.com

*Annual DealMakers Awards

#No1DealPartner

The M&A legal partner for your business.

Winners of M&A Deal Flow 2021.

2021 2nd by General Corporate Finance Deal Flow. 
2021 2nd by BEE Deal Value. 
2021 3rd by General Corporate Finance Deal Value. 
2021 3rd by BEE Deal Flow. 
2021 4th by M&A Deal Value.

33%33%
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MERGERS & ACQUISITIONS H1 2022

No  Company                                Deal                  Market
                                                Values R’m            Share %

1     Merrill Lynch                         103 850                  42,62%
2     Standard Bank                         38 286                  15,71%
3     JPMorgan                                33 000                  13,54%
4     Java Capital                            25 221                  10,35%
5     Rand Merchant Bank                15 135                    6,21%
6     Investec Bank                            9 860                    4,05%
7     Rothschild & Co                         4 294                    1,76%
8     Tamela                                      2 800                    1,15%
9     Questco                                    2 496                    1,02%
10   Deutsche Bank                          2 297                    0,94%
11   Mettle Corporate Finance           2 019                    0,83%
12   PSG Capital                               1 534                    0,63%
13   Nedbank CIB                                770                    0,32%
14   Merchantec Capital                       723                    0,30%
15   Apex Partners                               697                    0,29%
16   Marsden Advisory                          538                    0,22%
17   EY                                                 90                    0,04%
18   Leaf Capital                                    65                    0,03%

No  Company                   No of         Market           Deal
                                         Deals        Share %     Values R’m

No  Company                                Deal                   Market
                                                Values R’m            Share %

No  Company                   No of         Market           Deal
                                         Deals        Share %     Values R’m

1     Investec Bank                12             19,35%          9 860
2     Java Capital                     9              14,52%        25 221
3     Standard Bank                 7              11,29%        38 286
      Rand Merchant Bank        7              11,29%        15 135
      PSG Capital                     7              11,29%          1 534

6     Rothschild & Co               4                6,45%          4 294
7     Questco                          3                4,84%          2 496
8     Deutsche Bank                 2                3,23%          2 297
      Merchantec Capital          2                3,23%             723

10   Merrill Lynch                   1                1,61%      103 850
      JPMorgan                        1                1,61%        33 000
      Tamela                            1                1,61%          2 800
      Mettle Corporate Finance 1                1,61%          2 019
      Nedbank CIB                   1                1,61%             770
      Apex Partners                  1                1,61%             697
      Marsden Advisory             1                1,61%             538
      EY                                   1                1,61%               90
      Leaf Capital                     1                1,61%               65

RANKINGS BY DEAL VALUE RANKINGS BY DEAL FLOW (ACTIVITY)

* Investment Advisers incorporate Financial Advisers and others claiming this category

  INVESTMENT ADVISERS*

RANKING THE SOUTH AFRICAN TOMBSTONE PARTIES

1     Merrill Lynch                         117 105                  41,13%
2     Java Capital                             58 985                  20,72%
3     JPMorgan                                38 780                  13,62%
4     Investec Bank                          26 305                    9,24%
5     Rand Merchant Bank                16 362                    5,75%
6     Nedbank CIB                           15 524                    5,45%
7     PSG Capital                               5 178                    1,82%
8     Questco                                    3 247                    1,14%
9     Standard Bank                           1 075                    0,38%
10   Merchantec Capital                       924                    0,32%
11   AcaciaCap Advisors                        787                    0,28%
12   One Capital                                  197                    0,07%
13   River Group                                  195                    0,07%
14   Bridge Capital                                 41                    0,01%
15   Exchange Sponsors                         10                         n/a

1     Investec Bank                20              19,23%        26 305
2     Java Capital                   19              18,27%        58 985
3     Rand Merchant Bank      13              12,50%        16 362
4     PSG Capital                     8                7,69%          5 178
      Questco                          8                7,69%          3 247

6     Standard Bank                 6                5,77%          1 075
7     JPMorgan                        5                4,81%        38 780
      Nedbank CIB                   5                4,81%        15 524
      AcaciaCap Advisors           5                4,81%             787

10   Merrill Lynch                   4                3,85%      117 105
      Merchantec Capital          4                3,85%             924

12   River Group                     2                1,92%             195
      Bridge Capital                  2                1,92%               41
      Exchange Sponsors          2                1,92%               10

15   One Capital                     1                0,96%             197

  SPONSORS



Q2 202211akers

Corporate and Investment Banking

Also trading as Stanbic Bank
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MERGERS & ACQUISITIONS H1 2022

No  Company                                Deal                  Market
                                                Values R’m            Share %

1     Bowmans                              154 081                  39,64%

2     Webber Wentzel                     140 481                  36,14%

3     Herbert Smith Freehills            29 036                    7,47%
       South Africa                                        

4     Cliffe Dekker Hofmeyr              25 665                    6,60%

5     DLA Piper                                13 857                    3,56%

6     ENSafrica                                13 023                    3,35%

7     Bernadt Vukic Potash & Getz          4 497                    1,16%

8     White & Case                             4 100                    1,05%

9     Reidlaw                                     2 000                    0,51%

10   Werksmans                               1 226                    0,32%

11   Fasken                                         457                    0,12%

12   Fluxmans                                     271                    0,07%

13   Alchemy Law                                  29                    0,01%

14   Hajibey Bhyat & Mayet                      2                         n/a

No  Company                   No of         Market           Deal
                                         Deals        Share %     Values R’m

No  Company                                Deal                   Market
                                                Values R’m            Share %

No  Company                   No of         Market           Deal
                                         Deals        Share %     Values R’m

1     Bowmans                      15             19,48%      154 081
2     Cliffe Dekker Hofmeyr     14              18,18%        25 665
3     ENSafrica                      12              15,58%        13 023
4     Webber Wentzel             10              12,99%      140 481
5     Werksmans                      5                6,49%          1 226
      Fasken                            5                6,49%             457

7     DLA Piper                        3                3,90%        13 857
      Bernadt Vukic                  3                3,90%          4 497
       Potash & Getz
      White & Case                   3                3,90%          4 100
      Alchemy Law                    3                3,90%               29

11   Herbert Smith                 1                1,30%        29 036
       Freehills South Africa
      Reidlaw                           1                1,30%          2 000
      Fluxmans                         1                1,30%             271
      Hajibey Bhyat & Mayet     1                1,30%                 2

RANKINGS BY DEAL VALUE RANKINGS BY DEAL FLOW (ACTIVITY)

  LEGAL ADVISERS

RANKING THE SOUTH AFRICAN TOMBSTONE PARTIES (CONTINUED)

1     PwC                                        42 731                  47,23%
2     Deloitte                                   18 003                  19,90%
3     EY                                           16 811                  18,58%
4     BDO                                          5 510                    6,09%
5     Valeo Capital                             2 161                    2,39%
6     Investec Bank                            1 750                    1,93%
7     SNG Grant Thornton                   1 098                    1,21%
8     Mazars                                         917                    1,01%
9     Nodus Capital                               697                    0,77%
10   PSG Capital                                  477                    0,53%
11   Merchantec Capital                       142                    0,16%
12   Tamela                                         121                    0,13%
13   Java Capital                                    65                    0,07%
14   Suez Capital                                     2                         n/a

1     PwC                                7              18,92%        42 731
2     EY                                   6              16,22%        16 811
      BDO                                6              16,22%          5 510

4     Mazars                            4              10,81%             917
5     Deloitte                           3                8,11%        18 003
6     Valeo Capital                   2                5,41%          2 161
      PSG Capital                     2                5,41%             477

8     Investec Bank                  1                2,70%          1 750
      SNG Grant Thornton         1                2,70%          1 098
      Nodus Capital                  1                2,70%             697
      Merchantec Capital          1                2,70%             142
      Tamela                            1                2,70%             121
      Java Capital                     1                2,70%               65
      Suez Capital                     1                2,70%                 2

  TRANSACTIONAL SUPPORT SERVICES
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We advised African Rainbow Minerals on the proposed 
acquisition of the Bokoni Platinum Mine which will bring  
the mine back into operation and ensure its sustainable future. 

It is also likely to create approximately 5 000 new jobs and 
facilitate participation in the mining industry.

The result – long-term partnerships and substantial growth  
of the Limpopo region and its people.

Our work across Africa makes a difference.

That’s the true value of knowing.

Advice that  
unlocks opportunities
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GENERAL CORPORATE FINANCE H1 2022

No  Company                              Transaction         Market
                                                   Values R’m         Share %

1     Merrill Lynch                               35 958             29,59%
2     PSG Capital                                  29 286             24,10%
3     Citigroup Global Markets              16 147             13,29%
4     Investec Bank                              13 148             10,82%
5     Goldman Sachs                              8 316               6,84%
6     Java Capital                                   7 878               6,48%
7     Morgan Stanley                              7 352               6,05%
8     Rand Merchant Bank                      1 837               1,51%
9     Pallidus Capital                                 884               0,73%
10   Nedbank CIB                                     548               0,45%
11   RMB Morgan Stanley                           50               0,04%
12   Grindrod Bank                                     48               0,04%
13   Standard Bank                                    35               0,03%
14   Questco                                              23               0,02%
15   UBS                                       undisclosed                     n/a

No  Company                No of           Market     Transaction
                                Transactions    Share %     Values R’m

1     PSG Capital                    9             20,93%          29 286
2     Investec Bank                 6              13,95%          13 148
      Java Capital                   6              13,95%            7 878

4     Morgan Stanley              4                9,30%            7 352
      Nedbank CIB                  4                9,30%               548

6     Goldman Sachs              3                6,98%            8 316
7     Citigroup Global Markets 2                4,65%          16 147
      Rand Merchant Bank      2                4,65%            1 837

9     Merrill Lynch                  1                2,33%          35 958
      Pallidus Capital              1                2,33%               884
      RMB Morgan Stanley      1                2,33%                 50
      Grindrod Bank                1                2,33%                 48
      Standard Bank               1                2,33%                 35
      Questco                         1                2,33%                 23
      UBS                               1                2,33%    undisclosed

RANKINGS BY TRANSACTION VALUE RANKINGS BY TRANSACTION FLOW (ACTIVITY)

* Investment Advisers incorporate Financial Advisers and others claiming this category

  INVESTMENT ADVISERS*

No  Company                              Transaction         Market
                                                   Values R’m         Share %

1     JPMorgan                                  325 983             54,14%

2     Investec Bank                              97 048             16,12%

3     Merrill Lynch                                60 033               9,97%

4     PSG Capital                                  31 830               5,29%

5     Tamela                                        31 655               5,26%

6     Rand Merchant Bank                    17 072               2,84%

7     Absa CIB                                      16 810               2,79%

8     Java Capital                                 10 958               1,82%

9     Merchantec Capital                        3 933               0,65%

10   Standard Bank                               1 677               0,28%

11   Questco                                         1 145               0,19%

12   One Capital                                       963               0,16%

No  Company                No of           Market     Transaction
                                Transactions    Share %     Values R’m

1     PSG Capital                  19             15,57%          31 830

2     Investec Bank               18              14,75%          97 048

3     Java Capital                 13              10,66%          10 958

4     Rand Merchant Bank      9                7,38%          17 072

      Merchantec Capital         9                7,38%            3 933

6     Questco                         8                6,56%            1 145

7     Tamela                           7                5,74%          31 655

8     JPMorgan                       6                4,92%        325 983

      Standard Bank               6                4,92%            1 677

      AcaciaCap Advisors         6                4,92%               936

11   Merrill Lynch                  4                3,28%          60 033

12   Absa CIB                        3                2,46%          16 810

  SPONSORS

RANKING THE SOUTH AFRICAN TOMBSTONE PARTIES



akers Q2 202215
in alliance with

•  South Africa Law Firm of the Year
    Chambers Africa Awards, 2021 & 2022

• ESG Initiative of the Year
    African Legal Awards, 2021

• Women Empowerment in the Workplace 
   Award (Overall Winner: Southern Africa)
    Gender Mainstreaming Awards, 2021

• M&A Firm of the Year: South Africa 
    International Financial Law Review Africa Awards, 2021

• Tax Firm of the Year: South Africa 
    International Tax Review EMEA Tax Awards, 2021

 

PRACTICE 
MAKES PERFECT



DealMQ2 2022 16   

GENERAL CORPORATE FINANCE H1 2022

No  Company                              Transaction         Market
                                                   Values R’m         Share %

1     Webber Wentzel                            42 589             50,70%

2     Cliffe Dekker Hofmeyr                   24 941             29,69%

3     ENSafrica                                    12 610             15,01%

4     Falcon & Hume                               2 657               3,16%

5     Jordaan & Ferreira                             600               0,71%

6     Norton Rose Fulbright                       201               0,24%
       South Africa

7     Bowmans                                          176               0,21%

8     Tugendhaft Wapnick Banchetti            111               0,13%

9     DLA Piper                                            67               0,08%

10   White & Case                                      46               0,05%

No  Company                No of           Market     Transaction
                                Transactions    Share %     Values R’m

1     Cliffe Dekker Hofmeyr    6             27,27%          24 941
2     Webber Wentzel              4              18,18%          42 589
3     ENSafrica                       3              13,64%          12 610
      Falcon & Hume               3              13,64%            2 657

5     Jordaan & Ferreira          1                4,55%               600
      Norton Rose Fulbright    1                4,55%               201
       South Africa
      Bowmans                       1                4,55%               176
      Tugendhaft Wapnick       1                4,55%               111
       Banchetti
      DLA Piper                       1                4,55%                 67
      White & Case                  1                4,55%                 46

RANKINGS BY TRANSACTION VALUE RANKINGS BY TRANSACTION FLOW (ACTIVITY)

  LEGAL ADVISERS

No  Company                              Transaction         Market
                                                   Values R’m         Share %

1     BDO                                            19 610             44,11%

2     Deloitte                                       19 567             44,01%

3     PwC                                              4 479             10,08%

4     Mazars                                             711               1,60%

5     EY                                                      45               0,10%

      Moore                                                45               0,10%

No  Company                No of           Market     Transaction
                                Transactions    Share %     Values R’m

1     BDO                              2             20,00%          19 610

      PwC                               2             20,00%            4 479

      Mazars                          2             20,00%               711

      EY                                 2             20,00%                 45

5     Deloitte                         1              10,00%          19 567

      Moore                            1              10,00%                 45

  TRANSACTIONAL SUPPORT SERVICES

RANKING THE SOUTH AFRICAN TOMBSTONE PARTIES (CONTINUED)

No  Company                              Transaction         Market
                                                   Values R’m         Share %

13   Nedbank CIB                                     945               0,16%

14   AcaciaCap Advisors                            936               0,16%

15   Pallidus Capital                                 904               0,15%

16   Deloitte                                            137               0,02%

17   Grindrod Bank                                     99               0,02%

18   River Group                                          4               0,00%

19   UBS                                       undisclosed                     n/a

No  Company                No of           Market     Transaction
                                Transactions    Share %     Values R’m

      Nedbank CIB                  3                2,46%               945

14   One Capital                    2                1,64%               963

      Pallidus Capital              2                1,64%               904

      Deloitte                         2                1,64%               137

      Grindrod Bank                2                1,64%                 99

      River Group                    2                1,64%                   4

19   UBS                               1                0,82%    undisclosed

  SPONSORS (Continued)
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WHEN IT COMES 
TO ADVICE ON 
BEE, YOU NEED 
A TRUSTED 
ADVISORY PARTNER

RMB is a market leader in advising on BEE ownership transactions 
in South Africa, having most recently advised on:

CORPORATE AND INVESTMENT BANKING

• The Shoprite Group’s R8.9bn Evergreen Employee Trust.
• Old Mutual’s R2.8bn ESOP Trust, Retail Scheme and Community Trust.
• Helios Towers disposal of minority interest to BEE consortium.
• SAB Zenzele Kabili’s R5.4bn replacement BEE ownership transaction in AB InBev.
• Oceana’s R570m Employee Trust and Stakeholder Trust.

a division of FirstRand Bank Limited, is an Authorised Financial Services and Credit Provider NCRCP20.

Our BEE advisory team provides unique solutions that unlock value.
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Company Listings Analysis 2017 - 2022*

* excludes
convertible
bonds,
preference
shares and
other
instruments

JSE

A2X

CTSE 

ZarX

EESE

Total

4

8
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-

-

17

H1 2022 2021 2020 2019 2018

8

8

2

-

1

19

5

8

3

2

-

18

5
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-

2

-

18

12
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2
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3
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2018
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3

3

1
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1
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1
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1
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2
Resources

4

Technology

4
Retail
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Company Delistings Analysis 2017 - 2022* •

* excludes
convertible
bonds,
preference
shares and
other
instruments

• across all 5 SA
exchanges

Q1

Q2

Q3

Q4

Total

11

5

-

-

16

2022 2021 2020 2019 2018

11

4
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4

25

4

8

4

5
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5

26
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5
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H1 2022 IN NUMBERS ®
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Don’t waste precious time. 
Let the transaction advisory 
experts guide you to success. 
BDO’s Corporate Finance division is a specialist valuation, merger 
& acquisition and transaction advisory practice, with professionals 
who understand the full complexity of client needs, capital 
structures and strategies.

www.bdo.co.za

Contact Nick Lazanakis, 
Head of Corporate Finance at 
nlazanakis@bdo.co.za

I HAVE NOT FAILED. I HAVE JUST FOUND 10 000 WAYS THAT 
DON’T WORK - Thomas Edison

Copyright © 2022. BDO Corporate Finance, a South African company, is an affi liated company of BDO South 
Africa Inc., a South African company, which in turn is a member of BDO International Limited, a UK company 
limited by guarantee, and forms part of the international BDO network of independent member fi rms. BDO is 
the brand name for the BDO network and for each of the BDO Member Firms.
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