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Basis of
&3 preparation

The Global IPO Watch analyses IPO and FO trends on a
guarterly basis, both at a global and regional level. It is based on
data extracted from Dealogic, whereby only transactions with a
minimum of $5 million money raised have been included.
Transaction proceeds include the overallotment option (if
exercised). The data excludes PIPOs and transactions on Over-
The-Counter exchanges. In case IPOs or FOs take place on two or
more exchanges, the full amount of money raised is attributed to
all exchanges. The same applies to countries and regions. This
does not apply to two exchanges within the same country or two
countries within the same region. Country indicates the
company’s country of domicile. Industry classification is based
on the FTSE Russell Industry Classification Benchmark. Index
performance is based on pricing data extracted from Bloomberg.




IPO and FO highlights

1 With proceeds of $2.3bn so far, the
IPO of ride-hailing business Lyft is the

largest IPO in Q1 2019

4 Despite a national liquidity crunch,

3 The largest FO in Q1 2019 was undertaken

by pharmaceutical giant AstraZeneca, as it
raised $3.5bn on LSE in March

the largest IPO in Asia-Pacific was
Indian, namely Embassy Office
Parks REIT ($689m)

@

6 The longest government shutdown in
history (35 days) meant the US IPO
and FO markets experienced a
delayed start to the quarter
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2 Despite ongoing Brexiti
uncertainties, LSE was the |
most active exchange in |
EMEA with 3 IPOs raising |
proceeds of $629m |

8 As global growth begins to
stagnate, so the ECB and
Fed are adopting more
cautious tones and have
slammed the brakes on
quantitative tightening

7 A privatisation program in
Brazil is expected to support
activity levels on capital
markets in the near future

1 O China was not immune to
the global slowdown in IPO
activity, as proceeds fell by
45% compared to 24% for
the number of IPOs

9 With proceeds of $58m,
the IPO of Al Moammar
Information Systems on

the Saudi Stock Exchange
becomes the third largest

in EMEA

5 A rare example of increased
activity levels in Q1 2019, the
number of IPOs in Japan grew by
44% to 26, raising over $819m
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Global money raised via IPOs and FOs

Geopolitical uncertainties caused a cautionary stance amongst investors, as global
IPO proceeds fell by 64% compared to Q1 2018, while IPO numbers fell by 41%

Global money raised via IPOs and FOs (10-year overview)
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Note: Top countries have been selected based on money raised in 2019YTD.

Source: Dealogic as of 31 March 2019
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Overview of global IPO and FO activity
In the first quarter of 2019, 173 IPOs raised $19.1bn, whereas 602 FOs raised

proceeds of $94.7bn

Global IPO and FO activity

@ The share of FS-backed IPO fell to a multi-year low of
2.3% in Q1 2019, as pricing issues take centre stage.

@ Namely, the share of IPOs pricing in the middle of
their pricing range fell to 41%.

© Despite subdued activity levels, the post-IPO
performance of 2019YTD IPOs is high. This is the
result of to the large share of high performing Asia-
Pacific IPOs, and the rise in markets in Q1 2019.

O Notably, equity markets had one of the best starts to
the year historically, as trade optimism, solid
corporate earnings, and dovish stances from the ECB
and Fed supported valuations.

2017 2018 Q12017 Q12018 Q12019
BP0 aCtiVity
Number of IPOs i, 34lsessnssnsess 1196 89 291 173
_Ysponsor-backed 93% 7.6% 100%  96% 2.3%
Moneyraised .. ... ... . . 3080080088000 ESSISESESSSIEe o $208.9on $223.5on $37.9n $52.3bn  $19.1bn
LYesponsor-backed | ssesecessseeeesseneesesseseny 227% 142% 289% 15.5% 4.1%
Advanced metrics
Free 08t o e MOPARRIRNESARD NS, 318% 323% FRENERee0nnes 41% 32.8%
Overallotment exercised (%)' 252% 335% 252% 296% 24.8%
% secondary shares 14.6% 13.6% 14.3% 158% 10.1%
O aCtivity e . a. oree
Numberof FOs 3,568 283% 91 845 602
Moneyraised $620.4bn $461.4bn $168.3bn $143.3bn $94.7bn
(2) IPO pricing dynamics (3) Post-IPO performance (median)
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Source: Dealogic, Bloomberg as of 31 March 2019

Current

1) Overallotment exercised (%) presents the percentage of IPOs in which the overallotment option has been exercised (either fully or partially).
Note: IPOs are classified as ‘In Range’ if the IPO is priced in the middle 50% of the price range. The top and bottom 25% are classified as ‘Top of Range’ and ‘Bottom of Range’.
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Leading transactions 2019YTD

Ride-hailing firm Lyft made its debut on public markets in March, raising $2.3bn on
NASDAQ so far and becoming the largest IPO of Q1 2019

Top 10 largest IPOs 2019YTD

Pricing date Issuer name Issuer Sector Exchange Filing range Of_fer Pricing Mt?ney Free  Secondary FEUPMENEE
country price raised float shares (%) 1-day 1-month Current
L28Mar19 o E= . ConsumerServices  NASDAQ . 6200-6800 7200  Aboverange  $2340m  114% _  00% . 87% _ NA _ 87%
.. 30-Jan-19  PIMCO Energy & Tactical Credit Opp. Fund &=~ idAncialscesnss. . .. .. NYSE ... sessa [UEss ssnssncdilsseasts: [{isaenses $892m  00% Pilesedl 10% 958% 19%
L 20-Mar-19 LevpoUaddeds bosssesnesnsse = ... ConsumerGoods NYSE . sesss Wdlesbelbsnesss 17.00 Aboverange  $717m  10.9% “2% 318%  NA _ 38.5%
22 Mart Embassy Office Parks RE[Tassssssse N Financials . BSE;NSBs g %% 212 issesessse $ihobeesease: TSAsessss se89m  205% . 00% . ... NA ] NiA . NA_
L2 Mart9 SchiehallionFund _ C 0l iLo. ;e Financials ... .. LSE® g%.25380s. E L0 2P RIS $arrm  00% 00% ... [
J3an19 Gores Metropoulos _ _seseess B 23,0300 jelncials . NASDAQ “ssasses: JOTE 8 . ases Dilssesse Dieidsesass $400m  853% 00% ... 12%  21% 24%
L A9-Feb-19 L CStone Pharmaceuticals - .- .. Hllserasess Health Care .. .... HKEXssse s 11410280 e 2223 12:00 59590 INTands, s o 5 ¢ ¢ $328m  21.8% 00% ... 72% 31.2%  32.3%
. 19-Feb-19 Qingdao Rural Commercial Bank - -~~~ Bllssssses Financials . Shenzhen SE ~r o ... N/ssseessses 296808009 Aesesse: $325m  10.0% . 00% . . .. ST N R
LLIEee19 GossamerBio .. . 222 = Health Care ... NS DA et oses: D s e S ss ot g o ees $317m  314% . 00% ... 121%  20.3%  354%
22dan-19 .. BankofXian ... U Financials | ..... Shanghai SE . ... ... Ve seose. s TOQsnennes Ileseesse. $306m_ 10.0% 00% ... .. 44.0%  NA_ 1510%
Top 10 largest FOs 2019YTD
- Issuer 8 Offer Money Seconda Performance

Pricing date Issuer name country Sector Exchange Filing range price Deal Type raiseg shares (02; by el G
. 29Mar19 . Astazeneca . Bf§ HealthCare  LSE 6496-6496 6050 FO-Accelerated Bookbuld $3523m  00% _  NA _ NA _ NA
JAZMar9 . Adyen ... = ... [Industrials Euronext Amsterdam . .. 656.20 - 656.20  600.00  FO - Accelerated Bookbuild $1,691m ~ 100.0% 10.7% NA _ 16.3%
G &Feb-19 . Pinduoduo . ... ... - Consurseredervicesss ~~  NASDAQ sses 80833038 . 25.00  FO-Accelerated Bookbuild $1.581m 26.9% 38% 164%  -08%
L 26Feb19 Danaher ... ........... = ... . Industrals NYSE . .....25 123.15-123.15  123.00  FO - Accelerated Bookbuild = $1,556m 00% ... 28% . 66%  73%
L Martg . Py SR Technology . ... ....... NYSE ... %8s 2320-2320 . 2250 ... FO - Fully MOREEBsess. $1,583m 00% ... . b 4.5%
22 Mard Cellnex Telecom . ....... == ... Telecommunications BME 7.89-1789 . 1789 ... FO - Rights Offer ., $1,365m 0.0% ... 355% . NA 462%
28 FebA9 . Americold Realty Trust . — SO Finangials . ......... NYSE ...l 28.06-28.06 . 27.75  FO - Accelerated Bookbuild  $1,290m _ 100.0% 3.7% .. 100%  10.0%
L 2TReb Equinix . = Financials ... ... NAsDAQ . 42584 -42584  416.00 FO-Accelerated Bookbuild $1.242m 00% ... 18% T7%  _ 89%
LA2Mar9 . Mercadolibre ... wiw Congdiier Services | NASDAQ .. 481.11-481.11  480.00 FO - Accelerated Bookbuild ~$1,150m 00% ... 58% .| NIA ... 58%. .
L25dan1e . COSCOSHIPRING ... .... B Industials Shanghai SE . ........ NA . 378 ... FO-CashPlacing $1,138m 00% ... 14.8% 344%  39.7%
Global IPO Watch Note: IPOs are classified as ‘In Range’ if the IPO is priced in the middle 50% of the price range. The top and bottom 25% are classified as ‘Top of Range’ and ‘Bottom of Range’. Q12019
PWC Source: Dealogic, Bloomberg as of 31 March 2019 6



IPO and FO activity per region

EMEA activity suffered not only from global geopolitical uncertainties, but also from
the weakening of local economic fundamentals

Global IPO Watch
PwC
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Top exchanges globally based on money raised in 2019YTD

As |IPO and FO activity was largely concentrated in the US this quarter, so the
NASDAQ (Global) and NYSE are the two most active exchanges globally

Money raised and number of IPOs per Exchange 2017-2019YTD

Top Exchanges 2019YTD
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Global IPO and FO activity per sector

Behind Financials, Consumer Services rank second in terms of IPO proceeds,
thanks to Lyft's listing. Industrials rank second in terms of the number of IPOs

Money raised and number of IPOs and FOs per sector 2017 — 2019YTD

O

Basic Materials

Global IPO Watch
PwC

o
5+
[}
©
[T
o
S 101, ;
a
© O
(]
o
H
> 93

45
o 0.5
()
g 17 18 "9
9 YTD
o
5+
[}
©
[T
4: 387 95
o °~Q 45
©
(]
o
©
S 510
- 30.5
(]
c
o
S 17 18 "9
o) YTD
L

Consumer Goods

199

121
O\N;

243 193
1.2

17 18 "9
YTD

o~

46.7 31.9

"7 "8 "9
YTD

Consumer Services

156

=

137

i

26.3

17

333

50.9

"7

24.6

18

252

3.5

"19
YTD

®

15

O ©®© o

e):c)

Financials Health Care Industrials Oil & Gas Technology Telecommunication Utilities
309 334 317
215
157 156 154 433
671 66.8\43 N 34 36 16 N 8 10 1 24 20
35.1
30.8
215 5 175 219
8.0 13.3 10.3 '
: 2.4 1.8 46 05 1.2 1.6 I 0.0 40 24
T T T T T T T T T T T T T T T T |-_I___I_I
17 "18 "9 17 "18 "9 17 "18 "9 17 "18 '19 17 "8 "9 17 "18 "9 17 "18 "9
YTD YTD YTD YTD YTD YTD YTD
853
631 505 556 561
412 200
208.5 O—Q 224 230
156 123 72 170 29 N 37 22 6 62 60 9
127.8 o~o\0 O=—0—0 O=—=0O=—0
101.7
543 64.4 63.3
41.0 306 432
30.6 136 11.9 25.6 54 8.7 97 42 18 240 245 35
T T T T T T T T T T ._I_-_I___I_I_._I_. | E— | Em— T T T -_I_-_I_—I
17 18 19 17 "18 19 17 '"18 "9 17 18 '19 17 "18 19 17 '"18 "9 17 '"18 "9
YTD YTD YTD YTD YTD YTD YTD
Note: Financials include Closed-End Funds and Real Estate. Q12019

Source: Dealogic, as of 31 March 2019

9



Financial sponsor-backed IPO activity globally
With only 4 FS-backed IPOs taking place in Q1 2019, activity levels were well

below those seen in earlier quarters

FS-backed activity Americas

FS-backed activity EMEA

FS-backed activity Asia-Pacific
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...................................................................................................................... /
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...................................................................................................................... 201 8 201 9

30-Jan-19 New Fortress Energy = NASDAQ Below range  $292m -6.6% 11.7% -16.6% YTD
...................................................................................................................... s oN:stor Not

13-Feb-19 TCR2 Therapeutics = NASDAQ In range $86m 0.5% 272% 16.2% bgcked Sponsor-

86% ’ 91 (8%) sponsor-backed IPOs vs backed,

...................................................................................................................... 0 1 104 (0920/2) non-sponsor-baCked 96% 4 (2%) sponsor-backed |POS vE

22-Feb-19 Arcure [} | Euronext Paris Bottom of range  $9m 129% 10.7% 2.9% ' IPOs 169 (98%) non-sponsor-backed [POs
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Note: Financial sponsor-backed has been abbreviated to FS-backed for practical sake. IPOs are classified as ‘In Range’ if the IPO is priced in the middle 50% of the price range. The top and
bottom 25% are classified as ‘Top of Range’ and ‘Bottom of Range’.

Source: Dealogic, as of 31 March 2019
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Volatility versus IPO activity

A decrease in volatility has not yet translated into increased global IPO activity

Money raised via IPOs versus volatility
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Money raised via IPOs and FOs In the Americas
Even more than usual, activity in the Americas was concentrated in the US, as it

accounted for 94% of IPO proceeds and 91% of FO money raised

Money raised via IPOs and FOs in the Americas (10-year overview)

Top countries 2019YTD
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Note: Top countries have been selected based on money raised in 2019YTD.
Source: Dealogic as of 31 March 2019
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Overview of IPO and FO activity in the Americas

Investor caution means a larger share of IPOs pricing in the middle of their pricing
range in the Americas

IPO and FO activity in the Americas

@ InQ12019, 42 IPOs raised $9.8bn. This represents a

decrease of 54% in terms of proceeds and 39% in
the number of IPOs compared to last year.

@ The free float % is at a multi-year high, as companies

are selling a larger share of their shares at IPO on
average.

© FO activity declined, though less significantly than
IPO activity. Proceeds fell by 8% and deal numbers
by 12%.

O The NASDAQ 100 is up by 17% YTD, compared to
11% for both the Dow Jones and the S&P 500.

(4) Global indices

2017 2018 Q1 2017 Q1 2018 Q1 2019

O PO aCtivity
Numberof IPOs diressnsssssens 06 43ee | 69 42
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Moneyraised . = 9000089988 S00ERIRRSRSIIIE 9F $67.4bn $766bn $159n $21.3bn $9.8bn
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1) Overallotment exercised (%) presents the percentage of IPOs in which the overallotment option has been exercised (either fully or partially).
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Leading transactions 2019YTD In the Americas

The listing of Lyft is expected to open the floodgates for technology unicorns

Top 10 largest IPOs 2019YTD in the Americas

Pricing date Issuer name Issuer Sector Exchange Filing range Offer Pricin Money Free  Secondary FEUPIMENEE
9 country 9 9 9 price 9 raised float shares (%) 1-day 1-month Current
L28Mar19 o bft = ConsumerServices NASDAQ  6200-6800 7200  Aboverange  $2340m 114% _  00% _  87% _ NA _ 87%
.. 30-Jan-19  PIMCO Energy & Tactical Credit Opp. Fund B Agncials SR aeas ... NYSE .. ... .e2aas eras . 2ana: R eateas il acass: $892m_ 00% 00 ese i 10% 958% 19%
L 20-Mar-19 Leviohdiebilesnssnssnes. = Consumer Goods, . . NYSE . sgses 4203150000 ne: elleses SDALS EldCenaes $717m_ 109%  T742% . 318%  NA _ 38.5%
J3tJan-19 .. Gores Metropoulos oo Be B Rinancials |~ . .| NASDAQ:s o as 1hAGaidRtesns: Whdhesssasliddidornssses $400m ~ 85.3% 00% ... 12% 21%  24%
LLIReb19 GossamerBio _ _ lllL.. P atsss o HealthCare ... .... D e R eres 16.00-16.00 " . L $317m_ 31.4% 00% ... 121% 20.3% _354%
.. 28Feb-19 Hennessy Capital Acquisition Corp } 3225 T e e pans IpQdstrials ... NASDAQ & Sseases §503°100055"5: iR esseasDididiccssss $300m_~ 902% 0.0% ... 02% .. 08% 08% .
L 21Feb-19 Acamar Partners Acquisition Corp__ Rt Financials ... .| NASDAGLas. .. e 10.00510.0044 ¢ b0 sesslliddidrenesses $300m 100.0% . 00% ... 00% . -02%  00%
30Jan19 L] New Fortress Energy  1..... s sesesss OlgGas . .. ..| NASDAQ ~ «oi.... 17.00 - 1956eeae: Fadbeneed Beloisiahgess e $292m - 12.5% 00% ... £ L
LATFeb-19 DiamondPeak . .. 283 e ssses Financials ... Mok L4554 10000 2 10.90520s: e S et $280m_ 89.6% 0.0% ... 00% . 00% 02%
LOMar1d . Tuscan . ........... —— SN Financials .. ... NASDAQ . ... 10.00-10.00 _ ... 1000 .....Inrange ___ .. $276m  927% 00% ... .. 1.9% .. NA ... 4.3%. .
Top 10 largest FOs 2019YTD in the Americas
. . Issuer e Offer Money Secondary Performance
Pricing date Issuer name country Sector Exchange Filing range price Deal Type raised shares (%) | 1-day 1-month Current
.8Febd9  Pinduoduo WM ConsumerSewices ~ NASDAQ 3033:3033 2500 FO-Accelerated Bookbuld $1,581m  269%  38% _ 164% _ -08%
26Feb19 . Danaher . ............ = s liasiidlaeese  NYSE e d2od9 #23.15 123.00  FO - Accelerated Bookbuild ~$1,556m 00% ... 28% . 66%  13%
LLaMarty . R dechnoiogyess  NYSE sse 2329225200 2250 ....... FO - Fully Marketedeaas $1.553m 0.0% ... 42% .| NIA .. 4.5%. .
28 Feb19 L Americold Realty Trust . = . Fnancials Tor ... NYSE . . .1& 2806-2806 .. 27.75  FO - Accelerated Bookbuild  $1,290m 100.0% 8.7% . .100%  10.0%
L 2TRebd ] Equinix ... = WS ... NASDAQ .. 42584 -42584 416.00  FO - Accelerated Bookbuild | $1,242m 00% ... 18% T7%  _89%
LAZMard MercadoLibre . ... .. == . Consumer Services . NASDAQ .. esb11-481.11 480.00  FO - Accelerated Bookbuild  $1,150m 00% ... 58% .| NIA ... 58%. .
CAMart9 L EQM Midstream Partners —FT Oil&Gas .. NYSE 4251-.4251 877 FO-PIPE . ... $1,100m 00% .. ... NA L] NA . NA
L A9Mar19 ... InvitationHomes . Financials . . NYSE ... 23.30-2330 .. 2330 ... FO-BoughtDeal $1,002m 100.0% 00% .| . A
20Mar1d . AXAEquitable ... — PO fgnancials ____ _ __ NYSE ... 2087 -2087 ... 20.50  FO-Accelerated Bookbuild $943m 100.0% . 14% .. NA . .18%
8-Jan-19 Annaly Capital Management = Financials NYSE 10.04 - 10.04 9.74 FO - Bought Deal $840m 0.0% 0.6% 71% 2.6%

Global IPO Watch
PwC

Note: IPOs are classified as ‘In Range’ if the IPO is priced in the middle 50% of the price range. The top and bottom 25% are classified as ‘Top of Range’ and ‘Bottom of Range’.
Source: Dealogic, Bloomberg as of 31 March 2019
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IPO and FO activity per sector in the Americas

IPOs this quarter were mainly Financials and Health Care companies, yet as a
result of the Lyft IPO Consumer Services rank second in terms of money raised

Money raised and number of IPOs and FOs per sector 2017 — 2019YTD

= 75 AN
Basic Materials Consumer Goods Consumer Services Financials Health Care Industrials Oil & Gas Technology Telecommunication Utilities

0

= 110 123

S 81

o 44

29 30

5 13 4 1M 15 21, \\ 22 0/0\104 IBIssEpass njraspasns 26 ] 2 3 o
#

5 O0—0 0—0—o O 30.1 0—0—o 0—o0—o B ~0 O0—0—0
° 23.8

)

0

o 10.8 10.0 11.2

9.4 9.5

; 25 4.5 4.7 47 6.1 8.4 7.6

o 200 - 2.1 0.7 2.4 1.2 0.3 g ° o3 B 0.8 05

o l_- T T T T T T T T T T T T T T T T T T T T T T T 1
€ "7 18 "9 17 "18 "9 17 18 "9 "7 "18 "9 "17 a8 eed9 17 18 "9 17 "18 "9 17 "18 "9 17 18 "9 17 "18 "9
8 YTD YTD YTD YTD YTD YTD YTD YTD YTD YTD
= 364

o 290 330

- 132 iy 124

o 87 99 89 93 80 109 82

z o 14 ST 45 49 30 56.8 70 o 17 60 4o 75 27 7 5 0 16 33 4
g : o 'o o v 37.4 40.3 o o o_o—o o o "o
] 26.1 28.6

T 20.2

> 8.6 15.2 14.6 o 129

: : 4.0 2.2 6.2 0.7 06 55 2.7
o T T T T T T T T T T T T T T T T

£ 17 "18 "9 17 "18 "9 17 18 "9 17 "18 "9 17 18 "9 17 18 "9 17 18 "9 17 18 "9 17 18 "9 17 "18 "9
8 YTD YTD YTD YTD YTD YTD YTD YTD YTD YTD
Global IPO Watch Note: Financials include Closed-End Funds and Real Estate. Q12019
PWC Source: Dealogic, as of 31 March 2019 16



Top countries in terms of PO activity in the Americas

With proceeds of merely $69m via a single real estate IPO, Chile makes it into the
top 4 most active countries in the Americas

IPO activity of top countries in the Americas 2015 - 2019YTD

L)

(*)

246
189 211
35
122 29 21
37 8 3
$61.7bn
$51.5bn
O O $38.9bn
$26.1bn
$9.3bn
] 1 1 ] T 1 I _ 1 1 _ 1 ] 1
2015 2016 2017 2018 2019YTD 2015 2016 2017 2018 2019YTD
31 ( ) ‘
23 15 18
1 0 1 2 2 1
$6.9bn $3 6bn $6.4bn $10.6bn
: $0.2bn $0.0bn $0.2bn $0.3bn $0.6bn $0.1bn
— . s N | : : : : : : : :
2015 2016 2017 2018 2019YTD 2015 2016 2017 2018 2019YTD
Global IPO Watch Note: Top countries have been selected based on money raised in 2019YTD. Q12019
PWC Source: Dealogic as of 31 March 2019 17
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Money raised via IPOs and FOs in EMEA

Despite ongoing Brexit haggling, the United Kingdom was the epicentre of IPO
activity this quarter, accounting for 67% of proceeds

Money raised via IPOs and FOs in EMEA (10-year overview)

Top countries 2019YTD

279 269 300
215 238
167 182 e orpa ey 181
101 7
O——o— - —O0— byt 16
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$12.9bn
$5.2bn $3.3bn
T T T T T T T T T T $0 8bn
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019YTD
s Europe Middle East & Africa  ==@==Number of IPOs
946
774 628 o1 637 737 808 754 388 756
O‘ O- el ) Jf & *3’7 -
O —)— U= 155
$ n $ n $ n
n
T T L T T T L T L “
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019YTD

Global IPO Watch
PwC

= Europe

Middle East & Africa

«=Q==Number of FOs

Note: Top countries have been selected based on money raised in 2019YTD.
Source: Dealogic as of 31 March 2019
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Overview of IPO and FO activity in EMEA

Equity capital markets in EMEA had a difficult quarter, due to the combination of
global uncertainties and local economic headwinds

IPO and FO activity in EMEA

O In Q12019, 16 IPOs raised $933m. This represents a

massive drop of 95% in terms of proceeds and 74%
in terms of the number of IPOs compared to last year.

@ FO activity also suffered, as proceeds decreased by

30% while the number of transactions fell by 28%.

© There were no IPOs pricing outside of their initial

pricing range in EMEA this quarter.

O The solid uptick in equity markets in Q1 2019 has

lifted the current median post-IPO performance of
2019YTD IPOs to 4%.

Global indices

2017 2018 Q1 2017 Q1 2018 Q1 2019
O PO aCtiVity
Numberof IPOs disessssssssess 238 60 ! 61 16
_Ysponsor-backed 17.0% 109% 15.0% 14.8% 6.3%
Moneyraised . . ... ... ... .  SESE0eSSRESe¢SEEISSseeIRIEe o8 $55.4bn $47.4bn $6.5on $17.4bn $0.9bn
LYosponsor-backed | 3800000980000 0088800008808009 28.0% 205% . 289% . 90% 1.0%
Advanced metrics
Free I0at o i RPPEREPNNEPIREPEAS 43.5% 41.0% fOsheaeennses 45.5% 33.7%
Overallotment exercised (%) 264% 25.9% 21.8% . 26.4% 7.1%
% secondary shares 329% . 295% . 32.8% . 349% 15.0%
O O activity
Number of FOs 946 LACTIIN 4493443 4-5-4-4-4-43-Pg4-+- 214 155
Moneyraised $189.90n $109.4bn $50.7bn $33.0bn  $23.2bn

(3] IPO pricing dynamics (4] Post-IPO performance (median)

o 6.2%
10%
4.0%

69%
31%
7 T T T T
2017 2018 2018YTD 2019YTD

m Below range ®Bottom of range ®In range ®Top of range

Global IPO Watch
PwC

Above range

1-Day

-4.8%
Current

1-Month 3-Month

O 2018 @ 2019y

1-Week

1) Overallotment exercised (%) presents the percentage of IPOs in which the overallotment option has been exercised (either fully or partially).
Note: IPOs are classified as ‘In Range’ if the IPO is priced in the middle 50% of the price range. The top and bottom 25% are classified as ‘Top of Range’ and ‘Bottom of Range’.

Source: Dealogic, Bloomberg as of 31 March 2019
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Leading transactions 2019YTD in EMEA

Billion-dollar+ transactions are missing from the largest IPOs in EMEA this quarter,
as listing conditions remain difficult

Top 10 largest IPOs 2019YTD in EMEA

Pricing date Issuer name Issuer Sector Exchange Filing range Of_fer Pricing Mc_mey Free Secondary FEUPIMENEE
country price raised float shares (%) 1-day 1-month Current
22Mar19 . schiehallonFund  Z Financials LSE  100-100 100 Inrange $477m _ 00% 00% _  125%  NA _ 145%
L MMart9 DWFGroup ... .| S . ConsumerServices LSE ... NA 122 NA $124m  260%  212% 26%  NA  04%
.. 24Mar-19 Al Moammar Information Systems [k — . Technology ... SaudiSE ... . HHRHE 4500 . TR s58m  30.0%  1000% NA  NA  NA
L AsFeb19 BMIT Technologies ... . . Technology ... . Malta SE . 049-049 bibssasasss inrange . $55m  49.0%  1000% 102%  6.1%  6.1%
L22Feb19 Gear® ... i Jesszasesi Industrials Borsa Mtaliana 10.00-10.00 1000 ... nrange . s3am_ 99.8% . 00% | 10%  NA_ 40%
. BFeb19  SequanaMedical | R Health Care Euronext Brussels 850-900 850 Botomofrange . $31m  246% 00% 09%  273%  -205%
L A8Mar1o Diaceutics . . . .. . . .| 2| Health Care . LSE-AM ... .. M43 aeeatts . Dibees. s3ss QZSa3sessss $28m  392% 181% .  257%  NA  362%
L 29dan9 Marinomed Biotech . — it Health Care Vienna SE . 7500-9000 7500 Botomofrange $26m  237% . 00% 13%  56% . 53%
L GMar19 AsceliaPharma | == Health Care  NASDAQStockhoim 2500-2500 2500 ... inrange . sa1m  354%  00% 05%  NA_ 08%
L 10ant9 loon Properties | ___ Financials .. Malawi SE 875-875 ... 875 ... Inrange .. s20m . 254% . 00% . ....; 37.1%, . 206%  257%
Top 10 largest FOs 2019YTD in EMEA
. Issuer e Offer Mone Seconda Performance

Pricing date Issuer name country Sector Exchange Filing range price Deal Type raiseg shares (02; by el G
L 29Mar19 . AsteZeneca . B HeathCare LSE 6496:6496 6050 FO-Accelerated Bookbuld $3523m  00% _  NA _ NA _ NA
JAZMar9 . Adyen ) — . SIS sesese Euronext Amsterdam _  656.20 -656.20 600.00 FO - Accelerated Bookbuild | $1,69Tm  100.0% _ 107%  NA__ 163%
22ZMard L Cellnex Telecom ... SR Telecommunmisationses = BME _ ......%8%s $6892d7.89s 1789 ... FQO - Rights Offeressss $1,365m 0.0% ... 355% . NiA 462%
L20Mar19 Total I S QllgCas . . ...| Euronext Paris ... 5154-5154 ... 51.18  FO: Accelerated Bookbuild ' $1,005m 100.0%  _ -16% NA_ _ -32%
e Ska ] Ed . Industials SIX Swiss Exchange 135.00-135.00 130,00 FO - Accelerated Bookbuild ~_ $820m 100.0% ... N T
GAFee19 Deutsche Wohnen ... . eevv.......Financials Deutsche Borse #€359:4359 41.50  FO-Accelerated Bookbuild = $801Tm 100.0% .. 32% 2% 42%
28Mart9 ... Hochtief L. e Industrials Deutsche Borse ... 140.90 14030 131.00  FO - Accelerated Bookbuild ~_ $640m 100.0% . 40% | NA_ . 15%
L ASFeb1d L USEGRO =S ... Financials LSE . 647-647 ... 6.35  FO:Accelerated Bookbuild $578m 00% ... 30% .75%  _61%
LA8Martd . Norilsk Niekel __ __.......] - BaggMaterials Moscow Exchange  14,380.00 - 14,380.00  13,450.00 FO - Accelerated Bookbuild _$552m 100.0% . 30% | NIA ... 20%_ .
L20Mar19 ] Moncler .. ............ LI I Consumer Goods . Borsa ltaliana . 37.05-37.05 ... 36.50  FO - Accelerated Bookbuild $506m 100.0% . 0.3% . .| NA_...:18%
Global IPO Watch Note: IPOs are classified as ‘In Range’ if the IPO is priced in the middle 50% of the price range. The top and bottom 25% are classified as ‘Top of Range’ and ‘Bottom of Range’. Q12019

PWC Source: Dealogic, Bloomberg as of 31 March 2019 21



IPO and FO activity per sector in EMEA

Activity in Industrials and Health Care outhumbered Financials, but the latter

nonetheless accounted for the lion’s share of IPO proceeds in EMEA in Q1 2019

Money raised and number of IPOs and FOs per sector 2017 — 2019YTD
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Top countries In terms of IPO activity in EMEA

Economic weakening in large European countries results in Saudi Arabia and Malta
being amongst the most active countries in EMEA this quarter

IPO activity of top countries in EMEA 2015 — 2019YTD

Global IPO Watch
PwC
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Money raised via IPOs and FOs in Asia-Pacific

The newly established Science and Technology Innovation Board gives the
Shanghai Stock Exchange greater autonomy to attract new listings

Money raised via IPOs and FOs in Asia-Pacific (10-year overview) Top countries 2019YTD
Other, 4%
761 951 South Korea, 6%

653

Japan, 10%

Y 363 China, 36%
115
n
b $17.0bn India, 12%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019YTD
mm Asia Australasia e=@=sNumber of IPOs Hon§;3lf/ong,
(o]

1,352 1,265 1,325 /oty 8 1,367 1,393

Hong Kong,
23%

1,077 978 1,042 Other, 17%
$41.5bn 173
$23.6bn $22.1bn
$ $22.4bn Australia, 10%
$23.5bn i
$ n $ n $ n $ n
$ n $ n $ n $ n $ n
$2.4bn
r T T T T T T T T —— SAoWBh Japan, 14%

India, 19%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019YTD
mmmm Asig Australasia e=@=»Number of FOs China, 18%
Global IPO Watch Note: Top countries have been selected based on money raised in 2019YTD. Q12019

PWC Source: Dealogic as of 31 March 2019 o5



Overview of IPO and FO activity in Asia-Pacific

The overall slowdown in IPO activity was least visible in Asia-Pacific, as the region
IS less exposed to the wide array of global geopolitical risks

IPO and FO activity in Asia-Pacific

@ In Q12019, 115 IPOs raised $8.3bn. This represents
a drop of 40% in terms of proceeds and 34% in the
number of IPOs compared to last year.

@ FO activity suffered even more, as proceeds feel by
61% whereas the number of deals fell by 47%.

© With only 25% of IPOs pricing in the middle of their
pricing range, pricing volatility has increased
alongside overall volatility in Asia-Pacific.

O Global IPO returns are again driven by Asia-Pacific,
where 2019YTD IPOs had a current median post-IPO
performance of 35.5%.

2017 2018 Q12017 Q12018 Q12019

O PO aCtivity
Numberof IPOs Shilsesssssssssss 653 ... 162 115
_Ysponsor-backed 2.5% 20% 34% ... 256 0.0%
Moneyraised ... ... .. . 3080990988 s0SsSIEESESSSSES 8O $86.1bn $99.7on $155on $137on $8.3bn
LYesponsor-backed | 9808000000 0000380800088888089 9 Gddn = seee 3.0% 86% . 39% 0.0%
Advanced metrics
Free 08t o e RPPARPENNET ARSI 27.3% 275% 276% 283% 27.5%
Overallotment exercised (%)' 12.6% 197% 16.2% 15.0% 15.8%

% secondary shares 101% 1M.5% 10.0% . 13.0% . 12.0%

O RO activity
Numberof FOs 1,393 ('R IS5+ 445140944 Pheg ¢ 325 173
Moneyraised $216.7bn $1622bn $538bn $56.7bn  $22.1bn

(3] IPO pricing dynamics Post-IPO performance (median)
35.5%

13%
.

27.0%
21.4%

2017

2018

2017YTD 2018YTD

2019YTD 1-Week  1-Month

3-Mon’;h

m Below range ®Bottom of range ®In range ®Top of range = Above range O 2018 ‘ 2019YTD

Global IPO Watch
PwC

1) Overallotment exercised (%) presents the percentage of IPOs in which the overallotment option has been exercised (either fully or partially).

Current

(4 Global indices

175
150
125
100

75 T T T T

Jan-17 Jul-17 Jan-18 Jul-18 Jan-19
Hang Seng Nikkei 225 SENSEX
Q12019

Note: IPOs are classified as ‘In Range’ if the IPO is priced in the middle 50% of the price range. The top and bottom 25% are classified as ‘Top of Range’ and ‘Bottom of Range’.

Source: Dealogic, Bloomberg as of 31 March 2019
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Leading transactions 2019YTD in Asia-Pacific

With two IPOs and four FOs in the top 10 largest transactions, Indian capital
markets are displaying healthy levels of activity

Top 10 largest IPOs 2019YTD in Asia-Pacific

Pricing date Issuer name Issuer Sector Exchange Filing range Of_fer Pricing Mc_mey Free Secondary FEUPIMENEE
country price raised float shares (%) 1-day 1-month Current
22Mar19  Embassy Ofice Parks REIT = Finencals BSENSE  NA 30000 NA _  $68m _ 205% _ 00% _ NA_ _ NA _ NA_
A9Feb-19 . CStone PR aeesssss PR o Sale  Seaseas. HKEX .. 11302388028 2se e ases iDL aeasss $328m 21.8% 00% o s I 72%  312%  323%
..19-Feb19  Qingdao Rural Commercial Bank - . . ;- . Fhaicidls = “ees. Shenzhen'SE sssss! Nisssssseess gslssvessnss Wevsevessnss $325m 10.0% . 00% .. Lt 43.9% _ NiA__ 91.7%
L22dan19 Bankof Xian ~ ssesssss . Finangials Shanghai SE s s sl Nidsesessees ¢OSenssassas Udbsssesssa $306m  100% .. 00% ... ..: 44.0%  NA  151.1%
..20-Mar-19 _ Zhejiang Sanmei Chemical Industry © _ © © Blisseses Basic Materials Shanghai SE® o6 08! B R Easoces it 4 $28m  13.7% ... 00% ... LE T
L28Jdan19 Maoyan Entertainment  38se e TN eeagRoy ... HKEX ... %8523 $480s2000% 023" 1480 Bottomofrange $250m  11.8% 00% ... A% 87%  166%
LJReb19 ChaletHotels . ... el e Consumer Services BSE; NSE sse9. .. 273:002250.00, 545, 2890000 o Top.ofrands o ¢ 504 $230m  286% 421% .. 8.7% . 00%  206%
JA9Feb-19 L] DexinChina . ess Mllssssases! Financials . ... HKEX . vea2ts. 2:32°3.20 sseess 2dsenssns e N ahgeesasess $215m  22.8% . 00% ... 00% . 04%  18%
JoMart9 . GhinaRisunGroup | . . Bosic Materials . K o seesss: 2762818 352023 L5 r e Bottom of range  $214m 15.0% 00% ... 00% .| NIA ... 18%
20Mardg ] Koolearn Technology .. ....... __ Consumer Services | HKEX sssasonss: LD ADUAE . 0D 10,20 75 S aass I range s ot aas $214m  18.0% . 00% ... 00% ... NA_...:06%
Top 10 largest FOs 2019YTD in Asia-Pacific
. Issuer Ly Offer Mone Seconda Performance

Pricing date Issuer name country Sector Exchange Filing range price Deal Type raiseg shares (02; by el G
. 25Jani9  COSCOSHIPPING WMl industials  ShanghaiSE NA 378 FO-CashPlacng $1,138m  00% 148% _344% _397%
..22Feb19 | . KotakMahindra Bank mm . SiECASeesese | BSE;NSE . 1,225.00-125000 122500 FO-Accelerated Bookbuild  $1,008m _  100.0% 13% 103% _ 89%
LZTMar 9 . ChinaVanke .. ... WM Financials o HKEX 29082008 o 2968 | FO - Cash Placing eseas $994m 00% ... 63% .| NA 11.2%
L ASFeb9 AxsBank ... wim . Financials Socer BSE;NSE ... . 2salNAL .2t 695.00 FO -Accelerated Bookbuild  $757m 100.0% ... 00% . 63% 11.7%
L22ant9 SapuraEnergy . == SR QIgGas ou........ Bursa Malaysia 030-030 ... 030 ... FO - Rights Qi eesesse $728m 00% ... 5.0%  50%  11.7%
LAMartd . Nintendo . ......... - Consumer Goods . Tokyo SE . 30,033.99 © 30,030.00 29.488.00 FO - Fully Marksied ' ess se4om 100.0% .. 29% ... NIA ... 0%
L A3Mard9 HDFC Life Insurance miem .. Financils | BSE;NSE U NA 36520  FO - Accelerated Bookbuild  $522m 100.0% . 04% ... NIA ... 36%, .
20Mar19 WuXi Biologics (Cayman) .o Health Care .. .. HKEX ... 76.00-78.00  77.00 FO-Accelerated Bookbuild ~  $510m 100.0% &8 15% .| T
..2T-Feb19 People’s Insurance (Group) of China =~ WM Rdgnoials — —  HKEX 3:39-343 ... 340 FO-Accelerated Bookbuild ~ $482m 100.0% . 47% .24% 2%
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Global IPO Watch Note: IPOs are classified as ‘In Range’ if the IPO is priced in the middle 50% of the price range. The top and bottom 25% are classified as ‘Top of Range’ and ‘Bottom of Range’. Q12019

PwC

Source: Dealogic, Bloomberg as of 31 March 2019

27



IPO and FO activity per sector in Asia-Pacific

Financials and Industrials dominate the industry rankings in Asia-Pacific, in terms of
both IPO and FO activity

Money raised and number of IPOs and FOs per sector 2017 — 2019YTD
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Top countries in terms of IPO activity in Asia-Pacific

The number of IPOs in Japan displayed a rare uptick in IPO numbers as compared
to other countries, as 26 companies went public compared to 18 in Q1 2018

IPO activity of top countries in Asia-Pacific 2015 — 2019YTD
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