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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

3 The largest global IPO of Q3 2019
took place on HKEX, as Budweiser
Brewing Company APAC raised

1 Difficult listing conditions led to $5.0bn in late September
notably The We Company

withdrawing its intended IPO

2 The largest European IPO of Q3 2019 took
place on Deutsche Borse, as software company
TeamViewer raised $2.2bn in September

5 n a3 2019, 32 IPOs raised
$5.3bn on the recently
opened STAR Market

4 Dovish moves from both the
Fed and ECB should continue
to make equity markets an
attractive source for returns
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O The largest FO in Q3 2019
was undertaken by Recruit,
raising $3.5bn on the Tokyo
Stock Exchange in September
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Global money raised via IPOs and FOs

With activity levels subdued in Q3 2019, expectations for Q4 are adjusted
downwards

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 30 September 2019

Top countries 2019YTD
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Overview of global IPO and FO activity

In the third quarter of 2019, IPO proceeds decreased by 22% whereas the number
of transactions decreased by 19% as compared to last year

Global IPO and FO activity @ FO activity was more resilient, as proceeds
2017 2018 2017YTD  2018YTD  2019YTD Q3 2017 Q3 2018 Q3 2019 decreased by 9% and the number of deals by 4%.
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Leading transactions 2019YTD

The largest IPO of Q3 2019, Budweiser Brewing Company APAC, priced at the
bottom of its initial pricing range as listing conditions proved difficult

Top 10 largest IPOs 2019YTD

Pricing date Issuer name Issuer Sector Exchange Filing range Of_fer Pricing Mt?ney Free  Secondary FEUPIMENEE
country price raised float shares (%) 1-day 1-month Current
.9May-19 . UberTechnologies . E= . ConsumerServices . . NYSE  4400-50.00 4500  Bottomofrange $8.1bn  107% 00% 76%  -19%  -323%
.. 24-Sep-19  Budweiser Brewing Company APAC KN Consumer Goods | HKEX ... .. 27.00-30.00  27.00 Bottomofrange $5.0bn  10.8% 0.0% 44% T NATT Aaw
 16-May-19 oy St e sessessssesss = Health Care NYSE 18.00-21.00  14.00 Below range  $3.3bn  446% 00% 36%  343%  50%
L 28Mar1o ] L. Cisasssssses = . ConsumerServices .. NASDAQ 6200-68.00 7200  Aboverange _ $26bn  124% 00% _  87%  -205% -43.3%
JAZAp19 Nexi oSeassass g l2s0es s Industrials Borsa ltaliana 8.50 - 10.35 9.00 nrange $2.3on 36.4% 652% 62% 66% 4.0%
Caasepds T Toamviewer &2 ey PG R T Y TR R ’ Fér}g';é ....... Soobn  Solell oo B S A e
L ATApe Pinterest ... = Technology . . NYSE __  1500-17.00 1900  Aboverange  $1.6bn  163%  00% 284%  405% _ 392%
L A0Apr19 Network International Emressess Industrials LSE 3.95-4.65 4.35 In range $1.60n 56.0% 100.0% 149%  202%  23.0%
~27-dun19 Traton - Industrials Deutsche Bérse; NASDAQ Sholm  27.00-33.00  27.00  Bottom of range ~ $1.6bn  10.3% 100.0% 20%  02%  -94%
Cd2Apie StadlerRail ... [E&  Industials  SIXSwissExchange 3300-4100 3800 Inrange $15bn  403%  1000%  134%  106% _ 18.0%
Top 10 largest FOs 2019YTD
. . Issuer n Offer Mone Seconda Performance

Pricing date Issuer name country Sector Exchange Filing range price Deal Type raiseg shares (02; by el G
. 4May19  Vodafoneldea . . == Telecommunications . BSEINSE  1250-1250 1250 FO:RightsOffer $36bn 00% _  312%  107% _ -56.8%
24May19 Bharti Airtel = ... Telecommunications BSELNSE 22000-22000 22000 FO-Rights Offer $36bn 00% _ 591%  57.0%  595%
29Mart9 AstraZeneca ... B Health Care . . LSE ... 64.96-64.95  60.50 FO-Accelerated Bookbuid $35bn 0.0% 20%  54%  20.0%
L A0Sep19 Recrut ... o ... .Industials TokyoSE . 3,313.00-3313.00  3079.00  FO-FulyMarketed _$38bn  1000%  3.1%  NA  91%
L28ept9 Enel Americas .. B Utiities ... NYSE 8.31-831 831 .. FO-Rights Offer  $3.1bn 00%  -26%  NA  96%
L A5Ape19 Japan Post Insurance ° .. Financials .. Tokyo SE 2433.00-2433.00 237500  FO-FullyMarketed  $29bn  100.0%  08%  -137% -29.7%
L A1Sep19 Baker Hughes . = . Oil&Gas . . ... .. NYSE 2411-2411 2150  FO-Accelerated Bookbuid _$28bn  1000%  53%  NA  79%
LL2dute BR Distribuidora . B8 . Oil&Gas . ......B3 .. 2481-2481 2450 FO-FulyMarketed  $26bn  100.0%  76%  14.9%  124%
L 2un19 VICI Properties ... — I Financials .. NYSE 2279-2279 2150 FO-Accelerated Bookbuid $25bn 00% 04%  A.0%  54%
L 80duke Edison International . _— SN Utiities ... NYSE 7060-7060 6850 FO-Accelerated Bookbuid $22bn  00% _  88%  55%  10.1%
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’. Q3 2019
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IPO and FO activity per region

IPO activity fell in all regions in Q3 2019, but was most resilient in Asia-Pacific as

the newly opened STAR Market in China proved popular
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Top exchanges globally based on money raised in 2019YTD

US exchanges are pulling ahead this year, supported by a solid US pipeline and
continued cross-border interest

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

Top Exchanges 2019YTD
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Note: LSE Group includes Borsa lItaliana.
Source: Dealogic as of 30 September 2019
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Global IPO and FO activity per sector

Financials are dominant in Q3 2019 and YTD, as Real Estate firms and SPACs
continue enthusiastically using high equity valuations to raise money

Money raised and number of IPOs and FOs per sector 2017 — 2019YTD
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Financial sponsor-backed IPO activity globally

The Americas accounted for 53% of FS-backed IPO proceeds, and even 67% of the
number of FS-backed transactions in Q3 2019

FS-backed activity Americas FS-backed activity EMEA FS-backed activity Asia-Pacific
67 5 67
52
35 31 40 51 43
$30.7bn 26 14 - 2 16 9
$24.8bn
$19.1bn
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I ] ] ] 1 1 I ] I 1 T 1 I T - ] . ] - ] - 1
2015 2016 2017 2018 2019YTD 2015 2016 2017 2018 2019YTD 2015 2016 2017 2018 2019YTD
Top 10 largest FS-backed IPOs 2019YTD globally Global FS-backed IPOs (by money raised)
Pricing oo Money Performance
Issuer name Exchange Pricing .
date raised 1-day 1-month Current

d6May-19 . Avantor . E= O NYSE  Belowrange  $33bn  36%  343% 50%
R Nexi . .. ... NN Borsaltaliana Inrange $2.3on  -6.2%  -66% 4.0%
24Sep1s TeamViewer N Doutsche Borse . Infangss s 2252.20n BN N S 2019
. 10-Apr-19  Network Intemational  lem LSE ... Inrange $1.6bn  14.9% 202% 23.0% 2018
J20dunte Trainne  EE LSE . ... Topofrange  $14bn  17.4% 16.7% 19.7% AL
(MSep-19 SmileDirectClub &= NASDAQ Aboverange  $1.3bn -27.5%  NIA  -39.7% ot Sponsor
L 248ep19 EQT Partners ==  NASDAQShom  Topofrange  $1.3bn  34.3%  NA  306% S backed,

3-Apr-19 Tradeweb Markets = NASDAQ Aboverange ~ $1.2bn  326% 45.1% 37.0% 85% o5 (8%) o d PO 78% s 60 o 190
----------------------------------------E .......................................................................... OO SponSOr—aCe S VS 00 SpOnSOr'aCe S VS
CA8dunt9 Chewy i NYSE .......... Aboverange $1 2bn . B 591% .. 544% .. 117% - 1,196 non-sponsor-backed IPOs 693 non-sponsor-backed IPOs
.25-Sep-19 | Peloton Interactive & NASDAQ . . Topofrange  $1.2bn  -112%  NA _ -13.5%
Global IPO Watch 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 Q32019
PWC bottom 25% are classified as ‘Top of Range’ and ‘Bottom of Range’. 10
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Volatility versus IPO activity

The uptick in volatility caused by geopolitical tensions led to a decrease in global

money raised and the number of IPOs globally

Money raised via IPOs versus volatility
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Money raised via IPOs and FOs in the Americas
FO proceeds in Latin America are at their highest since 2014, and might well

surpass that level by year-end

Money raised via IPOs and FOs in the Americas (10-year overview)
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Global IPO Watch Note: Top countries have been selected based on money raised in 2019YTD.
PWC Source: Dealogic as of 30 September 2019
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Overview of IPO and FO activity in the Americas

In the third quarter of 2019, IPO proceeds decreased by 23% while the number of
transactions fell by 32%

IPO and FO activity in the Americas

@ The percentage of secondary shares sold in an IPO

2017 2018 2017YTD  2018YTD  2019YTD Q3 2017 Q3 2018 Q3 2019 has been decreasing since 2017, as companies
PO ACKIVItY executing an IPO are raising more new financing.
Numberof IPOs . 267 iess $88e I82es8s0ss 236 ... e 62 [£:S o3 »
% sponsor-backed 251% 17.3% 280% 195% 17.1%  194%  154%  22.6% @ A positive development took place on the FO market,
Moneyraised $67.4bn $76.6bn  $47.4bn  §$64.1bn  $60.4bn $12.6bn $19.9bn $15.3bn where proceeds increased by 20% while the number
. Yosponsor-backed 36.7% 249%  A44% 275% 252% . 311%  261%  311% of deals increased by 1%.
Advancedmetrics . . . ... .. essseneeenseansennsnenees. . ............ . AR ... sesaseensesss o © The share of IPOs pricing above their initial pricing
Freeﬂoat Cyo .................................................. 368% .......... 3630/0 ............ 3 81% .......... 3 59% .......... 4 02% ........... 421% EHRRe 332% ......... 413% range iS trendin hi her Whereas those ricin below
Overallotment exercised (%) 75.9% | 732% ) 763% | 737% 760%  680%  704% 72.0% - eing ghety S Tose prieing
@ % secondary shares 104% 6.0% .. 94% 7.0% 5% 9.9% . 0% 4.5% = oz, @l Sl @ Invesier Spesiis [ e Uk,
@ FOACtVIty ettt A MO ERMEEE] a1 CHI I g 12
Numberof FOs . .. 1,240 1048 923 843 847 .20 . 241 243 counterparts far behind since 2017.
Moneyraised ... $215.1bn $190.3bn $170.5bn  $158.4bn $162.9bn $52.0bn $47.2bn $56.6bn
(3] IPO pricing dynamics Post-IPO performance (median) (4] Global indices
175
11% 12% 9% 13% 20% 2:% 2%
1.8% 150
0.5% 125
. . . YT PR R .?. e e B PRE PRS R 100 __/w"‘ff“ b
1-Week 1-Month 3-Month Current ! ! r ! r r
2017 2018 2017YTD 2018YTD 2019YTD Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19
m Below range mBottom of range ®Inrange ®Top of range = Above range O 2018 ‘ 2019YTD Dow Jones NASDAQ 100 S&P 500
Global IPO Watch 1) Overallotment exercised (%) presents the percentage of IPOs in which the overallotment option has been exercised (either fully or partially). Q32019
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’. 14
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Leading transactions 2019YTD In the Americas

The largest IPO of Q3 2019 in the Americas was SmileDirectClub, a direct-to-
consumer platform for orthodontic products, which raised $1.3bn on NASDAQ

Top 10 largest IPOs 2019YTD in the Americas

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
L 9May19 Uber Technologies . == ConsumerServices NYSE 4400-50.00 4500  Bottomofrange  $8.1bn  10.7%  0.0% 76%  -1.9%  -32.3%
. 16May-19 . Avantor — Health Care NYSE ... 18.00-21.00 1400 | Belowrange $3.3bn  446% 0.0% ... 3.6%  343%  50%
..28Mar19  esddlieessssssssnessess = Consumer Services | NASDAQ 62.00-68.00 7200 Above range $2.6bn  124% 0.0% . ... 8.7%  -20.5%  -43.3%
U AT-Apr19 Pinterest . ... . — T Technology .. . NYSE ... 15.00-17.00 19.00 Above range $1.6bn  163% 0.0% . 28.4%  40.5%  39.2%
...25-Jun-19  BlackRock Science & Technology Trust Il ESsasas s Financials NYSEs Se _sesssses Riyseseesss: ANEPeBEEEBNILE000008! $1.5on NA 0.0% . ... 01%  11.7%  36%
o M-Sep-19 SmileDirectClub —— R Health Care | NASDAQ . 19.00-2200 23.00 Above range $1.3bn  152% 0.0% . .. 215%  NA - -39.7%
L 3Apr19 Tradeweb Markets it Industrials | NASDAQ . . 24.00-26.00 27.00 Above range $1.2bn  207% 0.0% . .. 32.6%  45.1%  37.0%
JA8dun19 Chewy ... ... ... ESsene Consumer Services NYSE ... 17.00-19.00 22.00 Above range $1.2bn  134%  880% | 59.1%  54.4%  11.7%
. 258ep19 Peloton Interactive B sase Consumer Services | NASDAQ . 26.00-29.00 29.00 Topofrange $1.2bn  143% 0.0% . .. 12%  NA - 135%
28dun-t9 Cencosud Shopping . . = Consumer Services Santiago SE 1,475.00 - 1,700.00 = 1,521.00 _ Bottom ofrange $1.1bn  27.7% 0.0% ... 16%  45%  226%
Top 10 largest FOs 2019YTD in the Americas
. . Issuer T Offer Mone Seconda Performance
Pricing date Issuer name country Sector Exchange Filing range price Deal Type raiseg shares (02; by el G
. 28ep19  EnelAmericas . E  Utltes NYSE ' 831-831 831 FO-RightsOffer $31bn  00%  26%  NA  96%
. M-Sep-19 . BakerHughes _—_ Oil&Gas NYSE | 24.11-2411 21.50  FO - Accelerated Bookbuild = $2.8bn 100.0% 53% | NIA . 7.9%
.28duk19 ] BR Distribuidora ~  &ed | Oil&Gas | B3 NYSE ... ... 24.81-2481 2450 | FO - Fully Marketed $2.6on 100.0% 76%  14.9%  124%
.25dun-19 VIC| Properties . . = ... Financials ~  NYSE | 2279-2279 21.50  FO - Accelerated Bookbuild = $2.5bn 0.0% . 04%  -10%  54%
. 80-duk19 Edison International — I Utilties . NYSE ... 70.60-70.60 68.50  FO - Accelerated Bookbuild = $2.2bn 0.0% . ... 8.8%  55%  101%
o 9duk1e IRB-Brasil Resseguros B8 . Financials B3 101.45-101.45 88.00 . | FO - Fully Marketed $2.0bn 100.0% 0.7% 158%  28.4%
.26un-19 Petrobras . . . ... . < N Qil&Gas . . | B3;NYSE .. ... ... 20.85-2985 3025 | FO - Fully Marketed $1.9on 100.0% . 1.0% 26%  :03%
o AMay-19 Wabtec ... = ... Industias  NYSE 74.07-74.07 73.50  FO - Accelerated Bookbuild = $1.9bn 100.0% 20%  181%  -22%
. 8Aug19 Restaurant Brands International =  ConsumerServices  NYSE 76.57-76.57 7350 ] FO-BoughtDeal $1.8on 100.0% 11% . 28% 32%
8-Feb-19 Pinduoduo ] Consumer Services NASDAQ 30.33 -30.33 25.00 FO - Accelerated Bookbuild $1.6bn 26.9% 3.8% 16.4% 28.9%

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 30 September 2019

Q3 2019
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IPO and FO activity per sector in the Americas

Financials only slightly outrank Consumer Services, as the latter is supported by
some well-known Silicon Valley firms that went public this year

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

O ©O ® O ©®© o

Basic Materials Consumer Goods Consumer Services Financials Health Care Industrials Oil & Gas Technology Telecommunication Utilities
)
= 106 124
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o it .5 94 108 4, 100 e e tos 445 8.4 95 76 82
o T 1 1 T T 1 1 T 1 T T T 1 T T 1 1 T — 1
€ 17 '"18 "9 17 "18 '19 17 "18 '19 17 "18 19 17 '18 19 17 "18 '19 17 "18 '19 17 "18 19 17 '"18 19 17 '"18 "9
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< 364
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S, 203 202 Q—O\O o
[ 99 o\o_o 109
#* 87 62 57 45 4 89 80 56.8 80 67 60 34 "Seebcs d2 7 5 3 16 33 19
s O=0—o O—0=—0 O—O0—0 46.4 O—0—0 O—0—o 0O—O0=—0 O0—0—0
5 43.6 378 40.3 O==0=—=0
@ 24.8 26.0 93 1 25.4 26.1 28.6 202
S 129 65 123 103 4, 152 162 146 120 op 129 148 < 143
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o T 1 1 T T 1 T T 1 T T T 1 T T 1
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Global IPO Watch Note: Financials include Closed-End Funds and Real Estate. Q32019

PWC Source: Dealogic as of 30 September 2019 16



Top countries Iin terms of IPO activity in the Americas
The US is on track to raise more proceeds via IPOs in 2019 than in any of the

previous four years

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

Global IPO Watch
PwC

$38.9bn
I $26.1bn
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247

212
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122

$61.7bn
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&

0 1 2 2 2
$0.0bn $0.2bn $0.3bn $0.6bn $1.1bn
2015 2016 2017 2018 2019YTD

Note: Top countries have been selected based on money raised in 2019YTD.
Source: Dealogic as of 30 September 2019
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Money raised via IPOs and FOs in EMEA

With geopolitical and economic headwinds, proceeds YTD are at a 7-year low

Money raised via IPOs and FOs in EMEA (10-year overview) Top countries 2019YTD
279 269 304
215 238 .
167 182 181 Other 18% United
101 e 85 ° Kingdom
27%
Switzerland
$12.9bn 10%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019YTD Germany
18%
mmmm Europe Middle East & Africa  ==Q@m=sNumber of IPOs Sweden 16%
946
774 737 808 754 758
628 521 637 518
United
Other 31% Klngdom
35%
$ n $ n $ n $ n
I 1 1 1 1 1 1 1 1 1 1 Sweden 50A’
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019YTD
Netherlands Germany
= Europe Middle East & Africa ~ e=@msNumber of FOs 7% France 8% 14%
Global IPO Watch Note: Top countries have been selected based on money raised in 2019YTD. Q32019

PWC Source: Dealogic as of 30 September 2019 19



Overview of IPO and FO activity in EMEA

In the third quarter of 2019, IPO proceeds decreased by 10% whereas the number
of transactions dropped by a massive 50%

IPO and FO activity in EMEA @ The free float of IPOs in EMEA is trending lower.
2017 2018 2017YTD 2018YTD 2019YTD Q3 2017 Q3 2018 Q3 2019 9 O e (50 e activity [ e [ AT
IPO activit ’
ﬁNﬁ@%ﬁbéfﬁéﬁ‘ﬁ{F’béﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁff?{d%*fﬁﬁfﬁfﬁifﬁ??%éfﬁffﬁﬁffffﬁﬁﬁ?ﬁﬁ@ﬁffffffﬁfffﬁﬁ1%3f4ﬁffﬁffﬁffﬁffﬁf?ﬁéfﬁffffffffffffff$f?ffﬁffﬁffﬁffﬁff%@ﬁffﬁffﬁfffffff?@ proceeds fell by 17% and the number of deals by 5%.
"% sponsor-backed T i68% 10.9% 152% 125% i65% 8% 12.5% | 20.0% - . : : :
Money raised $5550n $474bn " §369bn $34.5bn  $199bn §i4sbn $50bn  $4.5bn © Pricing volatility has increased in EMEA, approaching
% sponsor-backed 28.0% 205% 218% 238% 509% 8.0% 41.9% 83.4% the level of the other two regions. This development

is mainly due to more companies pricing at the
bottom or even below their initial pricing range.

Freefloat % ] 435% .. AT 45.3% ... A22% 37.2% ... .54T% .  380% 304%
Overallotment exercised (%)' . . . . . 26.4% ... 257% ... 280% .. .262% 269% ....212%  211% . 211% @ Post-IPO performance remains solid in EMEA, with a
% secondary shares . 32.4% ... 29.5% .. 31.5%. ... 30.6% ... 343% .......290% . 232% .  344% 3.7% median return for 2019YTD IPOs. This
Bagiity s e performance is wobbly though, as evidenced by
Numberof FOs . .. 46 ... 798 684 .. ST - R ¥é_esoes 148 . 141 Peloton and TeamViewer’s drop in share price.
Money raised . $189.9bn | $109.7bn $156.1bn $92.8bn  $68.8bn $37.8bn $19.3bn $16.1bn
(3] IPO pricing dynamics (4) Post-IPO performance (median) Global indices
o 7.4% 120
10%

3.7% 110

ol - 1:: ¥ W

V ;

‘ I I . I 1-Da 1-Week 1-Month 3-Month Current 80 T ' ' T '
2017 2018 2017YTD 2018YTD 2019YTD y Jan-17 Jul17 Jan-18 Jul-18 Jan-19 Jul-19
m Below range mBottom of range mIn range m Top of range ' Above range O 2018 ‘ 2019YTD ——CAC 40 DAX FTSE 100
Global IPO Watch 1) Overallotment exercised (%) presents the percentage of IPOs in which the overallotment option has been exercised (either fully or partially). Q32019
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’. 20

PwC
W Source: Dealogic, Bloomberg as of 30 September 2019



Leading transactions 2019YTD in EMEA

In Q3 2019, the largest IPO was undertaken by German software company
TeamViewer, which raised $2.2bn on Deutsche Borse in late September

Top 10 largest IPOs 2019YTD in EMEA

Pricing date Issuer name Issuer Sector Exchange Filing range Of_fer Pricing Mc_mey Free Secondary FEUPMENEE
country price raised float shares (%) 1-day 1-month Current
aapria ] e T e Bosaana w0 i 600 inangs S8 S esai T ea e A
L 24Sep19 TeamViewer . . e 2222s Technology | Deutsche Borse 23.50-27.50 26.25 inrange .. $22bn  87.5% 1000% _  -36%  NA  -59%
oaerds Nehwork Intomationsl = N aaTs Cai T ae S siatesess Seisescess: Iﬁ.r.aln.g.e. ......... e S tsasss cansasse AR CLEEEP O
Cariduns T Tron W induarls | beuische Béise; NASDAG Shoim 700 33,00 27.00Bottomofrange | Sistn T fod% ' iooow | a0% 02% et
LA2Ape19 StadlerRail .. | - R Industrials  SIX Swiss Exchange 33.00-41.00 38.00 Inrange . $15bn  40.3% 1000% 134%  106% _ 180%
iands Trinine S Sracasasss.. . TaE S asBases srestsossars seseasass z 6;3 o r.alnlée. ....... Sssessss R PEOTVEIR PP Pt
aaSepis et pamners T UEE T Fnanls | NASDAG Stodkhom 620068006700 | Topofrange | $idbn 200% sie% ' as% " NA a0t
L2Bdunto Airtel Afica S Telecommunications . . LSE ... 080-1.00 080  Bottomofrange  $07bn  180% 00% -153%  -144%  -365%
~ 14-May-19 Arabian Centres = Financials Saudi SE 26.00-33.00 2600 Bottom of range ...... $0.7bn 20.0% 68.4% 39% 0.0% 15.4%
ahprtg Medacia Group " "ER " HealinCare """ SIX Swiss Exchiangs 8600104005600 | mrange SOt 3079 iooos " odd st Atk
Top 10 largest FOs 2019YTD in EMEA
. . Issuer 8, Offer Mone Seconda Performance

Pricing date Issuer name country Sector Exchange Filing range price Deal Type raiseg shares (02; by el G
.29Mar19  AstaZeneca . . B . HeafthCare . ISE _ 6496-6496  60.50 FO-Accelerated Bookbuild $35bn 00% . 20%  54%  20.0%
L A7duntg Infineon Technologies . | - Technology .. Deutsche Borse 14.36-14.36 13.70  FO- Accelerated Bookbuild _ $1.7bn 00% 27%  195%  205%
Mg Huatai Securifies | BN Financals LSE ... 20.00-24.50 2050 FO-FulyMarketed  $17bn  00%  NA  NA NA
d2Martg Adven ... —........ Industials Euronext Amsterdam 65620 -656.20 600.00  FO-Accelerated Bookbuid _$17bn 1000% 40%  145%  07%
L22Mart9 Cellnex Telecom | = Telecommunications . BVE .. 17.80-1789 17.89 FO - Rights Offer $14bn  00%  355%  458%  111.9%
e - R FinecoBank . . .| R Financials Borsa ltaliana 10.31-10.31 985  FO- Accelerated Bookbuild _$1.2on 100.0% 26% - 5.4%  -14%
12:Sep9 Aistorm NN Industials Euronext Parls 3938-3938 37.00 FO-Accelerated Bookbuld $12bn  1000%  12%  NA _ 28%
L BMayte FinecoBank .| BN Fnancils Borsa Haliana 10.30-1030 . 9.80 FO-Accelerated Bookbuild | $1.1bn 100.0%  37%  -53%  -06%
L20Mar1o Total ...l L OO OigGas ... .| Euronext Paris 51545154 5118 FO- Accelerated Bookbuld _ $1.0bn 1000%  -16% _ -17%  64%
L Mayt9 Adven ... —........Industials Euronext Amsterdam 70800 -708.00 680.00  FO-Accelerated Bookbuid $08bn 1000%  -04%  60%  -111%
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’. Q3 2019
PWC Source: Dealogic, Bloomberg as of 30 September 2019 21



IPO and FO activity per sector in EMEA

Technology companies raised the most IPO proceeds in Q3 2019, but rank fourth

YTD behind Industrials, Financials and Consumer Services

Money raised and number of IPOs and FOs per sector 2017 — 2019YTD
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22



Top countries in terms of IPO activity in EMEA

Despite 7 IPOs taking place in Italy in Q3 2019, the country drops to the fourth
place in terms of IPO proceeds

IPO activity of top countries in EMEA 2015 — 2019YTD

Global IPO Watch
PwC
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Note: Top countries have been selected based on money raised in 2019YTD.
Source: Dealogic as of 30 September 2019
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Money raised via IPOs and FOs in Asia-Pacific
The STAR Market has opened in China and will further support activity levels

amongst technology and science companies going forward

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

952
o Ny 653

‘\‘g

| ' $.17.0bn i “ i

397 363

Top countries 2019YTD

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019YTD
m Asia Australasia e=@=sNumber of IPOs
1,478
1,352 1,325 ’ 1,368 1,395
1,077 978 1,265 1,043
652
$23.6bn $41.5bn
$22.3bn
$23.5bn
$ n $ n $ n $ n
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019YTD
mmmm Asia Australasia e=@ssNumber of FOs

Global IPO Watch
PWC Source: Dealogic as of 30 September 2019

Note: Top countries have been selected based on money raised in 2019YTD.
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Overview of IPO and FO activity in Asia-Pacific
In the third quarter of 2019, IPO proceeds fell by 23%, while the number of

transactions decreased by 6%

IPO and FO activity in Asia-Pacific

@ Despite solid post-IPO share price performance, the
number of overallotment options exercised fell to
7.2% in Q3 2019.

@ On the FO market, proceeds fell by 34% whereas the
number of deals fell 8%.

© In line with the other two regions, pricing volatility has
increased in Asia-Pacific.

O With very strong share price developments on the
STAR Market, the median 2019YTD IPO
performance climbs to 29.7%, hereby far
outperforming IPOs in the Americas and EMEA.

2017 2018 2017YTD 2018YTD 2019YTD Q3 2017 Q3 2018 Q3 2019

BP0 aCtiVity
NumberofIPOs 952 COSess 5888 bissesses 477 N R 162 153
% sponsor-backed 2.7% 25% 2.5%ss000e 29% 21% 1.8% . 1.9% 1.3%
Money raised $86.1bn $99.7bn  §57.0bn  §67.4bn  $453bn $21.8bn $26.7bn $20.6bn
% sponsor-backed S.0Upesene: lle senes. 5% 56% ol 2 Loseenee: 45% 2.5%
Advanced metrics
Freefloat% . 271.3% . AL R 2711% . 2714% . 26.7% ... . 261%  285%  255%
@ Overallotment exercised (%)' . 126% 197% .. 122% 18.0% 176% Mn7% . 208% 7.2%
% secondary shares 101% . "M% 9.0% 121% M3% 85% ... 91% 10.8%
B activity
Numberof FOs 139%5 1,043 956 . 857 - B 326 240 220
Money raised $216.8bn  $162.3bn $150.0bn  $140.5bn  §90.7bn $53.9on $47.90on $31.5bn

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

Global indices

% 29.7% 29.6% 29.1% 29.7% 175
o) 0 @ % @
150
10.0%
8.5% 125
? ? ? -2.9% 100
13% . I 12 , ,, R ©
1-Da 1-Week 1-Month 3-Month Current 75 T T T T T
2017 2018 2017YTD 2018YTD 2019YTD y lan-17 Jul17 Jan®® U8 Jan9 U9
m Below range mBottom of range ®In range ®Top of range  Above range O 2018 ‘ 2019YTD Hang Seng Nikkei 225 SENSEX
Global IPO Watch 1) Overallotment exercised (%) presents the percentage of IPOs in which the overallotment option has been exercised (either fully or partially). Q32019
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’. 26
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Leading transactions 2019YTD in Asia-Pacific
In Q3 2019, the largest IPO and FO both took place in Asia-Pacific

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
. 24-Sep:19 Budweiser Brewing Company APAC Il Consumer Goods HKEX __  27.00-3000 27.00  Bottomofrange _ $50bn  108% 00% ad%  NA - 44%
| 27Sep19 AssetWorld Corp .. —0ee, 38 Financials . Thailand SE 6.00 - 6.00 6.00 In range $14bn  225% 00% NA  NA NA
“haerds Ningiia BeobB BIERgAGITRe S S ss - ........ biacic Matorals ShenchGSE T uee! R e sasosss H T S rasesseeas HEH et s sssese s oo a0 PV
...5Jun-19, Hansoh Pharmaceutical Group .. Health Care . HKEX _ 1306-1426 1426 Topofrange $12bn _ 11.1% 00% _  368%  680%  68.3%
o Prime USREIT .. . e Financials =~~~ Singapore SE 0.88 - 0.88 0.88 In range $0.8bn 69.3% 0.0% 0.0% | NA 0.0%
aaerds Eibassy Offce Parks RET 77 = stéees Bt NSE | Sasessas: ssessEasscs seatessenteds asissssare seasess s POCIELELEE SJORIEE SRR ERSOREE PR
L 16May-19 Eagle Hospitality Trust . o= ... .. Financls SingaporeSE 080-081 078 Belowrange  $07bn  836% 00% 4%  10.3%  141%
L Adune China East Education @M ConsumerServices . HKEX 9.80 - 12.26 11.25 In range so6bn  202% 00%  -A18%  24%  274%
" 3un19  GNGOG Energy Technology & Services - Sl Shanchai SE +¥32883v0s A SasavE sxessessveey prvesvesus rRriaiie isag PO it aoen s oo
L2May19 ARA US Hospitality Trust ... Financals SingaporeSE 088-088 088  Inrange $05bn  810% 00% . 00% 7% _ 00%
Top 10 largest FOs 2019YTD in Asia-Pacific
. . Issuer ey Offer Mone Seconda Performance

Pricing date Issuer name country Sector Exchange Filing range price Deal Type raiseg shares (02; by el G
. 4May19 | Vodafoneldea . = .. Telecommunications . BSEINSE 1250-1250 1250 . FO-RightsOffer $36bn  00%  312% 107% _ -56.8%
L24May19 Bharti Airtel w=....... Telecommunications | BSE;NSE 22000-22000 . 22000 FO - Rights Offer $36bn  00% 59.1%  57.0%  595%
L 10:Sep-19 Reoruit ... ® ... . Idustrials Tokyo SE 3313.00-3,313.00  3079.00 FO-FulyMarketed $35bn  100.0%  34%  NIA  91%
L 1sAprt9 Japan Post Insurance . o ... Financials Tokyo SE 2433.00-2433.00 237500 FO-FulyMarketed  $2%n  1000%  08%  -187% -29.7%
LLQAUGN9 CGNPower . ... . ;| Utiities ... Shenzhen SE 187187 249 FO - Fully Marketed $18bn  00% 442%  731%  687%
L 26:Sep-19 AxisBank wim. ... Financials BSEINSE . NA 629.00  FO-Accelerated Bookbuild  $18bn ~ 00%  80%  NA  80%
...9:Ju-19_  China Railway Signal & Communication @Ml .. . Industals  HKEX . NA . 58 FO-FulyMarketed  $18bn  00%  1097% 735% _ 446%
..20-Sep-19 _ Chongging Rural Commercial Bank @M . Financials Shanghai SE 6.04-604 736 .. FO - Fully Marketed | $1dbn  00%  NA  NA - NA
L 18ApR19 Shenwan Hongyuan Group WM Financials . HKEX 3.63-393 3.63 FO - Fully Marketed $12on 00%  -11.9% -127%  -40.5%
25dan9 COSCOSHIPPING . BN ndustials Shanghai SE . NA . 378 FO-CashPlacing $ifbn 00%  148%  344%  259%
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’. Q3 2019

PwC

Source: Dealogic, Bloomberg as of 30 September 2019
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IPO and FO activity per sector in Asia-Pacific

The STAR Market could give Industrials, Health Care and Technology companies a
further boost in future Asia-Pacific rankings

Money raised and number of IPOs and FOs per sector 2017 — 2019YTD
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Global IPO Watch Note: Financials include Closed-End Funds and Real Estate. Q32019
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Top countries in terms of IPO activity in Asia-Pacific

Despite hosting the second largest IPO of the year, activity levels on HKEX fall well
short of last year, as political turmoil engulfs Hong Kong

IPO activity of top countries in Asia-Pacific 2015 — 2019YTD
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Global IPO Watch Note: Top countries have been selected based on money raised in 2019YTD. Q32019
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