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Mergers & Acquisitions

- M&A with any Spanish involvement reached US$40.5 billion during the first six months of 2022, 21% less than the value recorded during the same period in 2021. The
number of deal announcements declined 3% from last year to 768, a figure only exceeded twice since our records began in 1980.

- Orange and MasMovil entered into exclusive negotiations to merge their Spanish businesses in March in a deal worth US$8.8 billion. The deal is the largest M&A transaction
with Spanish involvement announced during the first half of 2022 and the first mega deal (valued at US$5 billion or more) to be announced in Spain in more than thirteen
months. In May, German Siemens Energy announced that it intended to acquire the remaining stake in Spanish wind turbine manufacturer Siemens Gamesa Renewable
Energy for US$4.3 billion, the largest deal of the second quarter of 2022.

- Deals involving targets in the telecoms sector accounted for 30% of Spanish involvement M&A during the first half of 2022. The most active sector by number of deals was
technology.

- Deals worth US$34.7 billion involved a Spanish target, 4% more than the value recorded last year and the highest first half total since 2018. Inbound M&A, involving a foreign
buyer, accounted for 57% of the total, while domestic deals accounted for 43%.

- Spanish outbound M&A totalled US$5.2 billion during the first six months of 2022, a 59% decline from last year. A total of 113 Spanish outbound M&A deals were recorded
during this period, up 5% from the previous year and the highest first half tally in fourteen years.

- Lazard took first place in the financial advisor ranking for M&A with any Spanish involvement during the first half of 2022.

Announced Any Spanish Involvement M&A: First Half Volumes (US$ bil) Announced Any Spanish Involvement M&A: Quarterly Volumes (US$ bil)
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Announced Spanish Inbound M&A by Acquiror Nation, 1H 2022 Announced Any Spanish Involvement M&A by Target Sector, 1H 2022
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Announced Any Spanish Involvement M&A Top Deals, 1H 2022

Value
et Target Nation Target Sector Acquiror Rank Date Status

(US$ mil)

$8,790.1 Orange Espagne SA-Spain Op Spain Telecommunications Masmovil Ibercom SA-Spain Op 8-Mar-22 Pending

$4,275.2 Siemens Gamesa Renewable Spain Industrials Siemens Energy AG 21-May-22 Pending

$2,199.1 Tree Inversiones Spain Real Estate Banco Bilbao Vizcaya 1-Apr-22 Completed

$2,082.2 Lyntia Networks SAU Spain Telecommunications Undisclosed AXA Swiss Life JV 15-May-22 Pending

$1,063.1 On Tower France SAS France Telecommunications Cellnex France SASU 25-Feb-22 Pending

$1,058.8 CIMIC Group Ltd Australia Industrials HOCHTIEF Australia Hldgs Ltd 23-Feb-22 Completed
$969.6 Repsol Renovables SL Spain Energy and Power Investor Group 9-Jun-22 Pending
$950.0 Cupire Padesa SL Spain Materials Brookfield Business Partners 4-Feb-22 Pending
$916.3 Royal Bank Plaza Canada Real Estate Amancio Ortega 13-Jan-22 Pending

$852.0 Mediaset Espana Comunicacion Spain Media and Entertainment MFE-MediaForEurope NV 15-Mar-22 Pending
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Capital Markets

- Spanish equity and equity-related issuance reached just US$469.0 million during the first half of 2022, 96% less than the value recorded during the same period in 2021 and
the lowest first half total in three decades.

- Just one initial public offering was recorded during the first half of 2022, solar panel firm Enerside Energy raised US$39.3 million in March. Spanish real estate investment
company Millenium Hotels Real Estate | SOCIMI raised US$167.8 million with its follow-on offering in May.

- Barclays took first place in the Spanish equity capital markets book runner ranking during 1H 2022 with a 21% share of the market.

- Spanish bond issuance totalled US$71.3 billion during the first six months of 2022, down 28% compared to a year ago and with a 37% decline in the number of issues.

- Financial issuer bonds accounted for 48% of bond proceeds raised in Spain, while government and agency bonds accounted for 44%.

- Santander Corporate & Investment Banking topped the Spanish bond underwriting league table during the first half of 2022, with a 14% market share.

Spanish Equity Issuance by Issue Type: First Half Volumes (US$ bil) Spanish Equity Issuance by Issue Type: Quarterly Volumes (US$ bil)
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Spanish Equity: Largest Issues 1H 2022

Proceeds (US$ mil) Issuer Domicile Nation Issue Type Sector Stock Exchange Issue Date
$167.8 Millenium Hotels Re | SOCIMI  Spain Follow-On Real Estate MADRD 27-May-22
$94.0 Grenergy Renovables SA Spain Follow-On Energy and Power MADRD 29-Jun-22
$85.6 eDreams Odigeo SA Spain Follow-On High Technology MADRD 12-Jan-22
$82.4 Atrys Health SA Spain Follow-On Healthcare MADRD 14-Jun-22
$39.3 Enerside Energy SA Spain IPO Energy and Power MAB 4-Mar-22
Spanish Bond First Half Volumes (US$ bil) 1H 2022 Spanish Bond Issuance by Issuer Sector (US$ bil)
$300 - - 250
Proceeds (US$ bil) =i Issues Financials $34,411
$250 200
[ Government and
Agencies $31.164
$200
[ 150 Telecommunications
$150
r 100 Energy and Power
$100
Consumer Products
- 50 i
$50 and Services
Other
$0 — T+ 0
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
Spanish Bonds: Largest Issues 1H 2022
Proceeds (US$ mil) Issuer Domicile Nation Issue Type Sector Currency Issue Date
$11,304.7 Kingdom of Spain Spain Agency, Supranational, Sovereign ~ Government and Agencies EURO 11-Jan-22
$8,557.8 Kingdom of Spain Spain Agency, Supranational, Sovereign  Government and Agencies EURO 7-Jun-22
$7,990.1 Kingdom of Spain Spain Agency, Supranational, Sovereign ~ Government and Agencies EURO 9-Feb-22
$2,750.0 Banco Santander SA Spain Investment Grade Corporate Financials U.S. Dollar 17-Mar-22
$2,150.0 Banco Santander SA Spain Investment Grade Corporate Financials U.S. Dollar 16-May-22
$2,123.1 Banco Santander SA Spain Investment Grade Corporate Financials EURO 28-Apr-22
$1,834.3 Banco Bilbao Vizcaya Spain Investment Grade Corporate Financials EURO 18-May-22
$1,700.4 Banco Santander SA Spain Investment Grade Corporate Financials EURO 19-Jan-22
$1,368.8 SDART 2022-2 Spain Asset-backed Financials U.S. Dollar 23-Mar-22
$1,142.6 CaixaBank SA Spain Investment Grade Corporate Financials EURO 13-Jan-22
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Investment Banking Fees

- An estimated US$588.1 million worth of investment banking fees were generated in Spain during the first half of 2022, down 48% from the same period last year and the
lowest first half for Spanish fees since 2016.

- Completed M&A advisory fees reached US$242.5 million, down 38% from last year.

- Equity capital markets underwriting fees declined 93% to US$20.2 million, the lowest first half totals since our records began in 2000.

- Bond underwriting fees declined 47% to a six-year low of US$200.1 million.

- Fees generated from syndicated lending increased 33% year-on-year to US$125.3 million.

- Santander Corporate & Investment Banking earned the most investment banking fees in Spain during the first half of 2022, an estimated total of US$66.9 million.

Quarterly Spanish Investment Banking Fees (US$ mil)
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League Tables, First Half 2022

Any Spanish Involvement Announced M&A Financial Advisors (AD34) Spanish Equity & Equity-Related Book Runners

Financial Advisor Rank Rank Value YoY % Market # of Bookrunner Rank Rank Proceeds YoY% Market # of
2022 2021 usSs$mil Chg. Share Deals 2022 2021 US$mil Chg. Share Issues

Lazard 1 10 $12,776.6 62% 315 10 Barclays 1 8 $99.5 -80% 21.2 2

Goldman Sachs & Co 2 1 $11,541.4  -42% 28.5 6 Societe Generale 2% 5 $73.0 -87% 15.6 2

BNP Paribas SA 3 2 $11,186.3  -34% 27.6 7 Santander Corp & Invest Bkg 2* 6 $73.0 -87% 15.6 2

Santander Corp & Invest Bkg 4 11 $10,989.4 75% 27.1 6 JB Capital Markets SV SA 4 27 $55.9 13% 11.9 1

BofA Securities Inc 5 6 $6,725.8 -36% 16.6 8 Berenberg 5% 4 $23.5 -96% 5.0 1

JP Morgan 6 4 $6,303.6 -57% 15.6 6 CaixaBank SA 5% 13* $23.5 -93% 5.0 1

Perella Weinberg Partners LP 7 38* $4,275.2 1631% 10.6 2 RBC Capital Markets 5* 28 $23.5 -25% 5.0 1

Deutsche Bank 8 15 $2,451.5 -42% 6.1 2 Citi 5* 1 $23.5 -98% 5.0 1

Barclays 9 13 $2,421.2 -45% 6.0 4

Daiwa Securities Group Inc 10 60* $2,093.2 - 5.2 5

Rothschild & Co 11 48 $2,082.2 3123% 5.1 6

UBS 11* 30 $2,082.2 147% 5.1 1

Liberty Corporate Fin Assoc 11* - $2,082.2 - 5.1 1

Morgan Stanley 14 7 $1,5675.2 -83% 3.9 3

PricewaterhouseCoopers 15 14 $1,380.8  -68% 3.4 44

Greenhill & Co, LLC 16 35 $1,211.9 224% 3.0 4

Deloitte 17 12 $1,153.3 -7T7% 29 26

Citi 18 2 $1,152.0 -93% 2.8 3

Oaktower Partnership Pty Ltd 19 o $1,058.8 o 2.6 1

Credit Agricole CIB 20 18 $969.6 -76% 2.4 2

Industry Total $40,535.1 -21% 100.0 768 Industry Total $469.0 -96% 100.0 5

Spanish Bonds Spanish Investment Banking Fees

Bookrunner Rank Rank Proceeds YoY% Market # of Bank Rank Rank  Wallet Fees YoY
2022 2021  US$mil Chg. Share Issues 2022 2021 Share (%) US$ mil % Chg.

Santander Corp & Invest Bkg 1 1 $9,662.7 -10% 13.6 32 Santander Corp & Invest Bkg 1 5 11.4% $66.9 -3%

Deutsche Bank 2 5} $6,706.8 14% 9.4 10 JP Morgan 2 1 9.6% $56.5 -52%

Credit Agricole CIB 3 8 $5,853.8 25% 8.2 16 Bofa Securities Inc 3 8 4.9% $28.9 -22%

JP Morgan 4 2 $5,325.2 -40% 75 11 Lazard 4 0 4.3% $25.4 -

BBVA 5! 4 $4,280.7 -41% 6.0 13 Societe Generale 5 10 4.1% $24.2 -27%

HSBC Holdings PLC 6 9 $3,991.4 -12% 5.6 19 BBVA 6 3 4.0% $23.8 -68%

Societe Generale 7 7 $3,825.1 -24% 5.4 13 Deutsche Bank 7 9 3.9% $22.9 -33%

Citi 8 3 $3,801.6  -49% 5.3 13 Barclays 8 6 3.8% $22.6 -61%

Barclays 9 6 $3,519.3  -30% 4.9 11 Goldman Sachs & Co 9 2 3.8% $22.3 -79%

BNP Paribas SA 10 11 $3,211.2 -20% 4.5 12 BNP Paribas SA 10 7 3.3% $19.4 -58%

Nomura 11 12 $2,876.4 -8% 4.0 5] Citi 11 4 3.0% $17.5 -75%

Morgan Stanley 12 10 $2,442.5 -44% 34 7 Credit Agricole CIB 12 15 2.9% $17.3 -26%

RBC Capital Markets 13 15 $1,605.9 -30% 2.3 7 Nomura 13 20 2.8% $16.6 2%

BofA Securities Inc 14 14 $1,376.8 -42% 1.9 7 CaixaBank SA 14 14 2.8% $16.2 -36%

CaixaBank SA 15 13 $1,224.1 -53% 1.7 9 HSBC Holdings PLC 15 13 2.1% $12.2 -57%

Natixis 16 18 $1,183.9 -33% 1.7 7 Rothschild & Co 16 18 1.9% $11.3 -33%

UniCredit 17 17 $1,048.2 -47% 15 5 Deloitte 17 16 1.8% $10.8 -50%

Wells Fargo & Co 18 28 $925.0 42% 13 3 Piper Sandler & Co 18 0 1.7% $10.0 -

Credit Suisse 19 16 $854.9 -60% 1.2 4 UBS 19 40 1.7% $9.9 101%

Goldman Sachs & Co 20 20 $707.5 -50% 1.0 4 RBC Capital Markets 20 24 1.4% $8.4 -31%

Industry Total $71,266.8 -28% 100.0 66 Industry Total 100.0% $588.1 -48%

SEE YOUR NAME AT
THE TOP.

Refinitiv has the leading proprietary and independent
investment banking fee model and league tables in the
market, relied upon by the financial press and deal
makers around the world.

Contact us at DealFees@refinitiv.com to
ensure your name is represented.

REFINITIV

An LSEG Business

Sign up for newsletters, purchase customized data or @ : . " "
follow us on social media: Deals Intelligence Website M On-Demand 9 witter com/Dealintel


https://twitter.com/Dealintel
https://www.refinitiv.com/en/products/on-demand-financial-reports
https://www.refinitiv.com/en/products/deals-intelligence

