pwc

PwC IPO Centre

Q4 2016 Equity Capital Markets Briefing

PwC provides independent guidance to companies in the process of going
public and to already listed companies in assessing their position in the

equity capital markets.

Edition: 2016, the year in review

Martin Coenen
martin.coenen@nl.pwe.com

Clifford Tompsett
clifford.tompsett@uk.pwe.com

Nadja Picard
nadja.picard @de.pwc.com

Jan-Willem de Groot
jan-willem.de.groot@nl.pwe.com



mailto:martin.coenen@nl.pwc.com
mailto:clifford.tompsett@uk.pwc.com
mailto:nadja.picard@de.pwc.com
mailto:jan-willem.de.groot@nl.pwc.com

Global money raised via IPOs and FOs
As geopolitical worries took centre stage, equity capital market activity in 2016
disappointed compared to previous years

Global money raised via IPOs and FOs (10-year overview) Top countries 2016
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. Top countries have been selected based on money raised in 2016. If IPOs or FOs take place in two or
more countries, total money raised is attributed to all countries
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Overview of global IPO and FO activity
The fourth quarter was the strongest of the year, with proceeds of $52.4bn via 344 IPOs

Global IPO and FO activi

2014 2015 2016 Q42014 Q42015 Q42016 China and SO!ld equity ma.rk.et performance
post US elections, IPO activity increased
compared to the previous quarters.

@ Nonetheless proceeds fell by 27% compared
to Q4 2015, whereas the number of IPOs
actually increased by 5%.

@ The same divergence is visible for FOs,
where proceeds fell by 9% while the number
of deals rose by 9% compared to Q4 2015.

@ The median current performance of IPOs in

2016 is strong, at 21%. This compares to 10%
for 2015 IPOs.

® Post-IPO performance (median)
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. 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’
1) Overallotment exercised (%) presents the percentage of IPOs in which the overallotment option has been exercised (either partly or in full)
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Leading transactions 2016
The largest IPO of 2016 remains the Postal Savings Bank of China, which raised $2.4bn
more than newcomer innogy

Top 10 largest IPOs 2016

Pricing Issuer name Issuer Sector Exchange Filing range Of_fer Pricing Mgney Free Secondary Performance
date country price raised float shares (%) 1-day 1-month Current

21-Sep-16 Postal Savings BankChina [l Financials  HKEx 4.68 - 5.18 476 Bottomofrange $7.6bn  154%  0.0%  0.2% -11.3% -12.0%

6-Oct-16  innogy . Utilities ~ Deutsche Borse 32.00-36.00  36.00 Topofrange  $5.2bn 23.2%  56.0%

17-Oct-16 JRKyushu @ Industrials JPX 2,400-2,600 2,600  Topofrange  $4.0bn 100.0%  100.0%

9-Jun-16 Dong Energy . Utilities NASDAQ OMX C'gen  200.00-255.00 235.00  Inrange  $3.0bn 20.1%  100.

23-Sep-16 Financials NASDAQOMX C’gen  130.00-160.00 150.00 Inrange $2.4bn  52.5%  65.19

28-Oct-16 T Health Care Korea SE /113,000 - 136,000 136,000 Top ofrange ~ $2.0bn 25.0%  33.

21-Oct-16 China Resources Pharma 8 Health Care HKEx 845-10.15 9.10 Inrange $1.9bn  26.8%

26-Oct-16 Health Care LSE ..225-275 2.25  Bottomofrange ~$1.9bn  36.1%

21-Mar-16  ChinaZheshangBank [l  Financials HKEx  3.92-412 396 Bottomofrange $1.9bn 21.7%

11-Oct-16 Bank of Shanghai | Financials ShanghaiSE ~~~~~ N/A 1777 N/A  $1.6bn 10.0%

Top 10 largest FOs 2016

Pricing Issuer name Issuer Sector Exchange Filing range Of_fer Deal type quey Secondary Perfanmance
date country price raised shares (%) 1-day 1-month Current

11-Feb-16 Saipem [ N | 011& Gas Borsa Italiana 0.36-0.36  0.36 FO - Rights Offer $3.9bn 0.0%  -16.7% 6.3% 47.8%
15-Apr-16  China Yangtze Power | Utilities Shanghai SE 12.08-12.08 12.08 FO - Cash Placing $3.7bn 0.0% 2.2% 2.6% 4.8%
7-0ct-16 Air Liquide B BasicMaterials Euronext Paris 76.00-76.00 76.00 FO-RightsOffer $37bn  0.0%  22.9% 22.9% 39.0%
17-Mar-16 TransCanada [ hd | Oil &Gas TMX 49.42-49.42 45.75 FO - Bought Deal $3.3bn  0.0%  7.3% 9.8% 32.3%
4-Apr-16 ArcelorMittal —_— Basic Materials Euronext Amsterdam' 2.20-2.20  2.20 FO - Rights Offer $3.2bn  0.0%  80.9% 113.6% 218.9%
17-Jun-16  Banco Popular Espanol _ Financials Bolsa de Madrid 1.25 - 1.25 1.25 FO - Rights Offer $2.8bn 0.0%

1-Nov-16 TransCanada [ £Y | 0il & Gas TMX 60.59 - 60.59 58.50 FO - Bought Deal $2.6bn 0.0% :
28-Jan-16 Molson Coors Brewing L= Consumer Goods NYSE 87.76 - 87.76 86.50 FO - Accelerated Bookbuild $2.6bn 0.0% - 4.6%  -1.5% 12.5%
7-Sep-16 Hainan Airlines Consumer Services Shanghai SE 3.64-3.64 3.58 FO - Cash Placing $2.5bn 0.0% -6.7% -10.6% -8.9%
7-Jan-16 Bohai Leasing ] Industrials Shenzhen SE N/A 6.07 FO - Cash Placing $2.5bn 0.0% 24.1% 12.4% 17.8%

Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. Country indicates the company’s Country of domicile. Sector classification is based on the Industry
Classification Benchmark (ICB). 1) ArcelorMittal’s primary listing is on Euronext Amsterdam; it is also listed on Euronext Paris, NYSE, Luxembourg SE and BME.

Quarterly ECM Briefing Source: Dealogic as of 31 December 2016 Q4 2016
PwC 4



IPO and FO activity per region
For the second year in a row Asia-Pacific is the most active region for IPOs, whereas

the Americas displayed the highest FO proceeds in 2016

Americas EMEA

Asia-Pacific
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. If IPOs or FOs take place in two or more regions, the total money raised is attributed to all regions
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Top exchanges globally based on money raised in 2016
HKEx and NASDAQ OMX are the dominant exchanges for IPO activity this year,
together accounting for over a quarter of proceeds

Money raised and number of IPOs per Exchange 2014 — 2016 Top Exchanges 2016
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Money raised and number of FOs per Exchange 2014 — 2016 Top Exchanges 2016
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. If IPOs or FOs take place on two or more exchanges, the total money raised is attributed to all
exchanges. LSE Group includes Borsa Italiana.
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Global IPO and FO activity per sector
Financials (including real estate) strongly dominate IPO and FO activity in 2016,
despite Industrials being more active in terms of IPO numbers

Money raised and number of IPOs and FOs per sector 2014 — 2016
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. If IPOs or FOs take place in two or more regions, the total money raised is attributed to all regions
Sector classification is based on the Industry Classification Benchmark (ICB). Financials include Closed-End Funds and Real Estate.
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Financial sponsor-backed IPO activity globally
In 2016 the number of FS-backed I1POs fell by 41% compared to last year, whereas

proceeds dropped by 47%

FS-backed activity Americas FS-backed activity EMEA FS-backed activity Asia-Pacific
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IPO money raised & # of deals
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Top 10 largest FS-backed IPOs 2016 globally Global FS-backed IPOs (by money raised)
ici Perf
Pricing Issuer name Exchange Pricing quey eriormance
date raised 1-day 1-month Current

Dong Energy

2016

Not
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backed;
77%

162 (14%) sponsor-backed IPOs vs 95 (10%) sponsor-backed IPOs vs
1,016 (86%) non-sponsor-backed IPOs 887 (90%) non-sponsor-backed IPOs

Note: included deals > $5m; Country indicates the company’s Country of domicile; 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’. If IPOs or FOs take place in two or more regions, the total money

raised is attributed to all regions.
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Volatility versus IPO activity
Volatility and proceeds displayed a strong negative correlation throughout the year,
with volatility coming down and proceeds rising

Money raised via IPOs versus volatility

mmmm Global money raised via IPOs =0=VIX (average per quarter)
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges.
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Money raised via IPOs and FOs in the Americas
IPO and FO activity in the Americas was disappointing throughout 2016, except for the

Top countries 2016
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. If IPOs or FOs take place in both North and Latin America, total money raised is attributed to both
regions. Top countries have been selected based on money raised in 2016. If IPOs or FOs take place in two or more countries, total money raised is attributed to all countries.
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Overview of IPO and FO activity in the Americas

With total proceeds of $29.5bn via 144 IPOs, activity in the Americas fell far short of
prevlous years

IPO and FO activity in the Americas © Compared to Q3 2016, proceeds increased by

2014 2015 ST Q42014 042015 Q42016 12%. Nonetheless the $10.3bn raised via 42
IPOs fell short of activity seen in Q4 2015.

5 @ At 26% of the number of IPOs and 51% of
proceeds, FS-backed activity was high in the
fourth quarter of 2016.

® FO proceeds rose by 40% compared to Q4
2015. For the number of FOs the rise is even
steeper, at 75% compared to Q4 2015.

@ Trump’s victory provided a boost to equity
markets in the last two months of the year.

IPO pricing dynamics Post-IPO performance (median) (4] Global indices
150
10.1%
8.9%
125
2.4% 0/ 3.4%
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2014 2015 204 1-Day 1-Week  1-Month  3-Month  Current Jan-14 Jul-14 Jan-15 Ju1-15 Jan—16 Jul 16
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. 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’

1) Overallotment exercised (%) presents the percentage of IPOs in which the overallotment option has been exercised (either partly or in full)
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Leading transactions 2016 in the Americas

The three largest IPOs in the Americas in 2016 were cross-listings, namely ZTO Express
from China, LINE from Japan, and Athene from Bermuda

Top 10 largest IPOs 2016 in the Americas

Pricing Issuer name Issuer Sector Exchange Filing range Of_fer Pricing quey Free Secondary Performance
date country price raised float shares (%) 1-day 1-month Current

26-Oct-16 ZTO Express »  Industrials ~ NYSE 16.50 - 18.50 19.50  Aboverange $1.4bn  9.9% 0.0% -150%-185%—381%
i-duk6  LINE .8 . Technology NYSE; JPX 2,700-3,200 3,300  Aboverange  $1.3bn 19.2%  0.0% 317% 28.3% 21.5%
8-Dec-16 ~ Athene a Financials NYSE 38.00 - 42.00 40.00 In range $1.2bn  15.5% 100.0% 10.1% N/A 20.0%
19-Apr-16 MGM Growth Properties =E Financials NYSE 18.00 - 21.00 21.00 Topofrange  $1.2bn 27.6% 0.0%
25-May-16 US Foods Consumer Goods NYSE 21.00 - 24.00 23.00 In range $1.2bn  23.9% 0.0%

22-Sep-16 Valvoline ¥ Consumer Goods NYSE 20.00 - 23.00 22.00 In range $0.8bn  17.3% 0.0%

11-Oct-16 Extraction 011 &Gas E B 0Oil & Gas NASDAQ 15.00 - 18.00 19.00  Aboverange $0.7bn 27.0% 0.0%

20-Jul-16 Patheon % + Health Care NYSE 19.00 - 22.00 21.00 In range $0.7bn  24.3% 16.0% 19.0%  32.7%  36.7%
19-May-16 CF Corp v = » Basic Materials NASDAQ 10.00 - 10.00 10.00 Inrange $0.7bn  92.0% 0.0% -0.1% -0.8% 2.0%
13-Oct-16  Infraestructura Viable | § | Financials Mexican SE 29.00 — 32.00 30.00 In range $0.6bn  100.0% 0.0% ~07%  0.7%  -4.0%

Top 10 largest FOs 2016 in the Americas
Pricing lssuer name Issuer Sector Exchange Filing range Of_fer Deal type Mgney Secondary Performance
date Country price raised shares (%) 1-day 1-month Current

17-Mar-16 TransCanada I« Oil&Gas TMX 49.42- 49.42 45.75 FO - Bought Deal $3.3bn 0.0%

4-Apr-16 ArcelorMittal — Basic Materials Euronext Amsterdam’ 2.20-2.20 2.20 FO - Rights Offer $3.2bn 0.0%

1-Nov-16 TransCanada 1+l Oil&Gas TMX 60.59 - 60.59 58.50 FO - Bought Deal $2.6bn  0.0%
28-Jan-16  Molson Coors Brewing = Consumer Goods NYSE 87.76 - 87.76 86.50 FO - Accelerated Bookbuild $2.6bn 0.0%
16-Mar-16 Baxalta = ~Health Care NYSE 39.09-39.09 37.75 FO - Accelerated Bookbuild $2.4bn 100.0%
19-May-16 Tesla Motors £ Consumer Goods NASDAQ 211.17 - 211.17 215.00 FO - Accelerated Bookbuild $2.3bn 29.9%

7-Jun-16 Suncor Energy [ £ | ~ Oil & Gas TMX 36.50 - 36.50 35.00 FO - Bought Deal $2.2bn 0.0%

12-Sep-16 Anadarko Petroleum E  eoo 0Oil & Gas NYSE 57.79 - 57.79 54.50 FO - Bought Deal $2.2bn 0.0%
24-Feb-16 Enbridge | B4 | ~ Oil&Gas TMX 43.16- 43.16 40.70 FO - Bought Deal $1.7bn 0.0%

1-Nov-16  Walgreens Boots Alliance L= Consumer Services NASDAQ 82.46 - 82.46 81.50 FO - Bought Deal $1.7bn 100.0%

Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. Country indicates the company’s Country of domicile. Sector classification is based on the Industry
Classification Benchmark (ICB). 1) ArcelorMittal’s primary listing is on Euronext Amsterdam; it is also listed on Euronext Paris, NYSE, Luxembourg SE and BME.
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IPO and FO activity per sector in the Americas
In the FO market, Oil & Gas firms raised the most money whereas Health Care firms
undertook the largest amount of transactions

Money raised and number of IPOs and FOs per sector 2014 — 2016 in the Americas
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. Sector classification is based on the Industry Classification Benchmark (ICB). Financials include
Closed-End Funds and Real Estate.
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Top countries in terms of IPO activity in the Americas
Mainly as the result of 7 national real estate trusts listing in 2016, Mexico is the second
most active country in the Americas

IPO activity of top countries in the Americas 2012 — 2016
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. If IPOs or FOs take place in two or more countries, the total money raised and number of IPOs is
attributed to all countries. Top countries have been selected based on the money raised in 2016.
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Money raised via IPOs and FOs in EMEA
Despite the fallout from Brexit, the UK is still the most active country in EMEA in 2016

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

Top countries 2016
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both regions. Top countries have been selected based on money raised in 2016. If IPOs or FOs take place in two or more countries, total money raised is attributed to all countries.
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Overview of IPO and FO activity in EMEA

IPO proceeds in the fourth quarter in EMEA decreased by half compared to last year,
as money raised totalled $12.4bn via 56 IPOs

IPO and FO activity in EM O The decrease in proceeds was large for FOs,
2014 2015 2016 Q42014 Q42015 Q42016 where $29.6bn of money raised was 43%
lower than Q4 2015.

® Compared to other regions, a larger share of
IPOs are pricing within the initial pricing
range. Notably, only 2% have exceeded this
range for the whole year.

® Though 2016 IPOs in EMEA display a

positive performance, when compared to
Asia-Pacific it is conservative.

@® The year-end rally in equity markets was less
pronounced for the FTSE 100.

() IPO pricing dynamics ® Post-IPO performance (median) (4] Global indices
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. 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’
1) Overallotment exercised (%) presents the percentage of IPOs in which the overallotment option has been exercised (either partly or in full)

Quarterly ECM Briefing Source: Dealogic, Bloomberg as of 31 December 2016
PwC

Q4 2016
18



Leading transactions 2016 in EMEA
The largest IPO in EMEA of the fourth quarter and of the year was innogy, a carve-out
from German energy giant RWE, which raised $5.2bn on Deutsche Borse in October

Top 10 largest IPOs 2016 in EMEA

Pricing Issuer name Issuer Sector Exchange Filing range Of_fer Pricing M(_)ney Free Secondary Performance
date country price raised float shares (%) 1-day 1-month Current
6-Oct-16 innogy - Utilities Deutsche Borse 32.00 - 36.00 36.00 Topofrange $5.2bn 23.2% 56.0% - 0.0% -35% -8.3%
9-Jun-16 Dong Energy H— Utilities NASDAQ OMX C’gen 200.00 - 255.00 235.00 In range $3.0bn  20.1% 100.0%  9.8%  7.7%  13.9%
23-Sep-16 Nets H— ~ Financials NASDAQ OMX C’'gen 130.00-160.00 150.00 In range $2.4bn  52.5% 65.1% -3.3% -13.0% -17.6%
26-Oct-16 ConvaTec v Elﬁ } ~ Health Care LSE 2.25-2.75 2.25 Bottomofrange $1.9bn 36.1% 1.3% _0.0%  6.0% 4.0%
9-Jun-16 ~asr. = ~ Financials Euronext Amsterdam  18.00 - 22.00 19.50 In range $1.2bn  36.3% 100.0%  2.6% -10.4% 15.9%
26-May-16  Philips Lighting = ............ Industrials Euronext Amsterdam  18.50 - 22.50 20.00 In range $1.0bn 28.8% 100.0%  10.0% 4.3% 17.0%
21-Jul-16 ENAV il Industrials Borsa Italiana 2.90 - 3.50 3.30 In range $0.0bn  46.6%  100.0% 10.6% 10.6% -0.5%
6-May-16 MONETA Money Bank Financials Prague SE 68.00 - 85.00 68.00 Bottom of range $0.8bn 57.5%
28-Oct-16 ~ Ahlsell ~ mmm_ Industrials NASDAQ OMX S’holm  45.00 - 58.00 46.00 Bottom of range $0.8bn 35.9% . X d d
28-Apr-16  Parques Reunidos Z ~ Consumer Services Bolsa de Madrid 15.50 - 20.50 15.50 Bottom of range $0.7bn 48.0% 12.5% -4.8% -4.7% -1.6%
Top 10 largest FOs 2016 in EMEA
Pricin Issuer . Offer Money Secondar Performance
dateg SEterTEbes country Sector Exchange Filing range price Deal type raisedy shares (%))/ 1-day 1-month Current
11-Feb-16 Saipem il 0Oil & Gas Borsa Italiana 0.36-0.36 0.36 FO - Rights Offer $3.9bn 0.0%
7-Oct-16 Air Liquide B B Basic Materials Euronext Paris 76.00 - 76.00  76.00 FO - Rights Offer $3.7bn 0.0%
4-Apr-16 ArcelorMittal === Basic Materials Euronext Amsterdam* 2.20 - 2.20 2.20 FO - Rights Offer $3.2bn 0.0%
17-Jun-16 Banco Popular Espanol = Financials Bolsa de Madrid 1.25- 1.25 1.25 FO - Rights Offer $2.8bn 0.0%
24-Aug-16  Melrose Industries - == Industrials LSE 0.95-0.95 0.95 FO - Accelerated Bookbuild $2.2bn 0.0%
16-Nov-16 Bayer B Basic Materials Deutsche Borse 94.78-94.78 90.00 FO - Accelerated Bookbuild $1.6bn 100.0%
14-Apr-16 NN —_— Financials Euronext Amsterdam 30.68-30.68 30.15 FO - Accelerated Bookbuild $1.6bn 100.0%
22-Sep-16 CaixaBank = Financials Bolsa de Madrid 2.35-2.35 2.26 FO - Accelerated Bookbuild $1.5bn 0.0%
26-Apr-16 SABMiller Z=  Consumer Goods LSE 42.17-42.17  41.80 FO - Accelerated Bookbuild $1.4bn 100.0%
17-Nov-16 ABN AMRO —_— Financials Euronext Amsterdam 20.92-20.92 20.40 FO - Accelerated Bookbuild $1.4bn 100.0%

Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. Country indicates the company’s Country of domicile. Sector classification is based on the Industry
Classification Benchmark (ICB). 1) ArcelorMittal’s primary listing is on Euronext Amsterdam; it is also listed on Euronext Paris, NYSE, Luxembourg SE and BME.
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IPO and FO activity per sector in EMEA
Financials dominate in all aspects of equity capital markets transactions, accounting
for 28% of IPO and 33% of FO proceeds

Money raised and number of IPOs and FOs per sector 2014 — 2016 in EMEA
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. Sector classification is based on the Industry Classification Benchmark (ICB). Financials include
Closed-End Funds and Real Estate.
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Top countries in terms of IPO activity in EMEA
Jumbo listings in Denmark, Germany and the Netherlands were not enough to
dethrone the UK as most active country in EMEA

IPO activity of top countries in EMEA 2012 — 2016
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. If IPOs or FOs take place in two or more countries, the total money raised and number of IPOs is
attributed to all countries. Top countries have been selected based on the money raised in 2016.
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Money raised via IPOs and FOs in Asia-Pacific
As the China Securities Regulatory Commission speeded up the approval of IPO
candidates, Asia-Pacific maintains its dominance of IPO activity

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

Top countries 2016
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. If IPOs or FOs take place in both Asia and Australasia, total money raised is attributed to both regions.
Top countries have been selected based on money raised in 2016. If IPOs or FOs take place in two or more countries, total money raised is attributed to all countries.
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Overview of IPO and FO activity in Asia-Pacific

Despite the global slowdown in IPO and FO activity, proceeds and deal numbers
remained healthy in Asia-Pacific

IPO and FO activity in Asia-Pacific O In Q4 2016, 246 IPOs raised a total of

2014 2015 B Q42014 Q42015 Q42016 $29.7bn. This represents a 14% dgcrease in
proceeds but nonetheless a 24% increase in
the number of IPOs compared to last year.

® FO activity decreased more rapidly, with
proceeds 17% lower, and the number of
transactions 14% below Q4 2015 levels.

® The median IPO in China in 2016 reached its
maximum permissible return of 44% in its
first day of trading.

@ Asian stock markets were less impressed by
Trump’s victory, with the Hang Seng and
SENSEX both decreasing in Q4 2016.

IPO pricing dynamics ® Post-IPO performance (median) (4] Global indices
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. 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’

1) Overallotment exercised (%) presents the percentage of IPOs in which the overallotment option has been exercised (either partly or in full)
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Leading transactions 2016 in Asia-Pacific
Despite four large IPOs in the fourth quarter, the Postal Savings Bank of China holds on

to its top spot in the region’s IPO ranking

Top 10 largest IPOs 2016 in Asia-Pacific

Pricing lssuer name Issuer Sector Exchange Filing range Of_fer Pricing Mc_)ney Free Secondary Performance
date country price raised float shares (%) 1-day 1-month Current
21-8ep-16 _ Postal Savings BankChina @l Financials HKEx 468-518 476 Bottomofrange $7.6bn 154%  0.0%  0.2% -113% -12.0%
17-Oct-16 JR Kyushu ] Industrials JPX 2,400 - 2,600 2,600 Topofrange $4.0bn 100.0% 100.0%  15.0% 18.1% 17.7%
28-Oct-16  SamsungBioLogics b ‘Health Care Korea SE 113,000 - 136,000 136,000 Top ofrange $2.0bn 25.0% 33.3%  59% 6.6% 11.0%
21-Oct-16  China Resources Pharma ~ Health Care HKEx 8.45-10.15 9.10 In range $1.9bn  26.8% 0.0% -1.0%  -2.4% -3.9%
21-Mar-16  China Zheshang Bank . Financials HKEx 3:92-4.12 3.96 Bottomofrange $1.9bn 21.7%  9.1%  0.0% -10% -0.8%
11-Oct-16 Bank of Shanghai " | Financials Shanghai SE N/A 17.77 N/A $1.6bn  10.0% 0.0% 44.0% 37.5% 31.0%
i1-Jul-t6 LINE e Technology NYSE; JPX 2,700 - 3,200 3,300 Aboverange  $1.3bn 19.2% 0.0% - 317% 28.3% 21.5%
24-May-16 ~ BOC Aviation e Industrials HKEx 42.00 - 42.00 42.00 In range $1.1bn  30.0% 50.0%  0.0% -6.3% -9.3%
28-Jun-16  Bankof Jiangsu ] Financials Shanghai SE N/A 6.27 N/A $1.1bn  10.0% 0.0% 44.0% 91.6% 53.6%
4-Dec-16 China Securities Financials HKEx 6.36-7.26 6.81 In range $1.0bn  15.7% 4.8%
Top 10 largest FOs 2016 in Asia-Pacific
Pricing Issuer name Issuer Sector Exchange Filing range Of_fer Deal type quey Secondary Performance
date country price raised shares (%) 1-day 1-month Current

15-Apr-16 China Yangtze Power | Utilities Shanghai SE 12.08-12.08 12.08 FO - Cash Placing $3.7bn 0.0%

7-Sep-16 Hainan Airlines | Consumer Services Shanghai SE 3.64 - 3.64 3.58 FO - Cash Placing $2.5bn 0.0%

7-Jan-16 Bohai Leasing Industrials Shenzhen SE N/A 6.07 FO - Cash Placing $2.5bn 0.0%

26-Oct-16  HainanIsland Construction Consumer Services Shanghai SE N/A 12.95 FO - Cash Placing $2.4bn 0.0%

12-Sep-16 Recruit Industrials JPX 4,135-4,135 3,797 FO - Fully Marketed = $2.2bn 100.0%

22-Jul-16 BYD Consumer Goods Shenzhen SE N/A 57.40 FO - Cash Placing $2.2bn 0.0%

7-Jul-16 Fengfan Stock Consumer Goods Shanghai SE N/A 29.80  FO - Cash Placing $2.0bn 0.0%

7-Jan-16 Industrial Securities Financials Shanghai SE 13.13 - 13.13 8.19 FO - Rights Offer $1.9bn 0.0%

23-Dec-16 Chengzhi Shareholding Health Care Shenzhen SE 14.35-14.35 14.35 FO - Cash Placing $1.8bn 0.0%

28-Jun-16 True Telecommunications Thailand SE 7.15 - 7.15 7.15 FO - Rights Offer $1.7bn 0.0%

Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. Country indicates the company’s Country of domicile. Sector classification is based on the Industry
Classification Benchmark (ICB).
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IPO and FO activity per sector in Asia-Pacific
Industrials were the most active sector in terms of FO activity, while Financials raised
the most money in 2016 through IPOs

Money raised and number of IPOs and FOs per sector 2014 — 2016 in Asia-Pacific
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. Sector classification is based on the Industry Classification Benchmark (ICB). Financials include
Closed-End Funds and Real Estate.
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Top countries in terms of IPO activity in Asia-Pacific
China dominates the Asia-Pacific region for the second year in a row, with 249 IPOs
raising $24.0bn in 2016

IPO activity of top countries in Asia-Pacific 2012 — 2016
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Note: included deals > $5m, excluding PIPO’s and transactions on Over-The-Counter exchanges. If IPOs or FOs take place in two or more countries, the total money raised and number of IPOs is
attributed to all countries. Top countries have been selected based on the money raised in 2016.
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