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REPORT
SUMMARY

Investment Banking Fees

An estimated US$4.4 billion worth of investment banking fees were generated in China during the first quarter of 2023, down 16.8% from last year’s record period.
ECM underwriting fees totaled US$1.3 billion, a 15.0% decline from a year ago, and the lowest first quarter period since 2020. DCM underwriting fees, which
captured 60% of China’s investment banking fees, amounted to US$2.7 billion, down 13.0% from a year ago. Advisory fees for completed M&A deals reached
US$135.7 million, down 19.9% year-on-year. Syndicated lending fees totaled US$359.8 million, down 40.2% from the first quarter of 2022. CITIC topped China’s
investment banking fee league table with a total of US$483.2 million in estimated fees or 10.9% wallet share of the total fee pool.

Mergers & Acquisitions
The overall China-involvement M&A activity totaled US$72.3 billion, down 12.2% from a year ago, the lowest start to a year since 2020, while number of announced
deals fell 13.8% year-on-year. Target China M&A activity reached US$68.9 billion, down 7.5% decline compared to the same period last year.

Domestic activity reached US$48.1 billion, down 25.7% compared to a year ago. China’s inbound M&A activity totaled US$20.8 billion and up 113.1% from a year
ago. Chinese outbound acquisitions amounted to US$1.9 billion, down 44.0% compared to the first quarter of 2022, making it the lowest first quarter period since
2005. Chinese acquisitions along Belt & Road nations totaled US$474.4 million this year, down 21.3% in value from a year ago and accounted for 24% of the total
Chinese outbound acquisitions.

Private Equity-backed deals in China fell to a three-year low and stood at US$8.5 billion, down 38.8% from a year ago, capturing 43.2% of Asia’s private equity-
backed deals. Industrials accounted for 28.5% market share of the PE-backed M&A in China followed by High Technology with 18.4% market share. China saw ten
companies going public via SPAC merger amounting to US$17.8 billion, compared to only four SPAC combination worth US$3.1 billion in 2021.

Industrials was the most targeted sector for China-involvement deals which totaled US$18.6 billion, a 37.8% increase from a year ago and accounted for 25.7%
market share. Materials captured 20.7% market share as deals reached US$15.0 billion, up 77.7% year-on-year. Real Estate rounded out the top three and reached
US$7.8 billion, down 24.3% year-on-year. High Technology, which accounted for most of the transactions at the start of last year, fell 62.7% during the first quarter of
2023 compared to a year ago and totaled US$5.6 billion.

Deutsche Bank leads the any China involvement announced M&A league table, with 7.5% market share and US$5.4 billion in related deal value.
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Equity Capital Markets

Chinese equity and equity-linked (ECM) reached US$41.9 billion in the first quarter of 2023, a 9.1% decline compared to a year ago, making it the lowest first
quarter period since 2020 by proceeds. Number of equity offerings grew 10.7% compared to a year ago as equity capital raisings were done in smaller sizes. Postal
Savings Bank of China’s US$6.5 billion (Rmb45.0 billion) A-share private placement is the largest ECM deal in China this year.

Chinese-issued initial public offerings (IPOs), including secondary listings, raised US$15.2 billion, down 17.5% in proceeds, but number of IPOs saw a 20.2%
increase from a year ago. Original IPOs totaled US$14.0 billion, down 19.8% from a year ago, while number of original IPOs saw 19.8% growth year on year.
Secondary listings amounted to US$1.2 billion, up 22.0% year-on-year. Shaanxi Energy Investment Co Ltd has raised US$1.0 billion (Rmb7.2 billion) from a
Shenzhen IPO and pushing A-Share IPOs (including secondary listings) to US$13.7 during the first quarter of 2023, down 19% by proceeds year-on-year. Chinese
IPOs and secondary listings in Hong Kong totaled US$792.8 million, down 46% from the same period last year but number of listings increased 66.7% year-on-year.
Chinese IPOs in the United States raised US$329.2 million from nine new listings, compared to a single IPO worth US$39.4 million during the first quarter of 2022.
China issuers also tapped the Swiss Stock Exchange and raised US$362.7 million from two new listings.

Follow-on offerings reached US$20.4 billion in proceeds, up 33.6% year-on-year. Chinese convertibles, or equity-linked issuance totaled US$6.3 billion, down 49.1%
compared to a year ago, making it the lowest first quarter totals since 2017. Industrials accounted for 26.3% of the China ECM activity, raising US$11.0 billion in
proceeds, up 98.5% from a year ago. High Technology totaled US$8.7 billion in ECM proceeds, a 12.4% decline compared to last year, capturing 20.7% market
share. Financials rounded out the top three sectors with 15.7% market share worth US$6.6 billion, down 22.9% from a year ago. CITIC currently leads the rankings
for China ECM underwriting, capturing 17.7% of the market share with US$7.4 billion in related proceeds.

Debt Capital Markets

Primary bond offerings from China-domiciled issuers raised US$660.4 billion during the first quarter of 2023, a 16.4% decline after the record start in 2022, but still
the second highest first quarter period since records began in 1980. Government & Agencies captured 52.7% of the market share and totaled US$347.9 billion,
down 4.7% from the same period last year. Bond issuances from the Financials sector accounted for 27.7% of China’s bond proceeds with US$183.2 billion, down
31.0% compared to a year ago. Industrials represented 8.7% market share with US$57.4 billion in proceeds, down 12.0% from the same period in 2022. CITIC
currently leads China bonds underwriting with US$46.8 billion in related proceeds which accounted for 7.1% market share.

REFINITIV_

an LSEG business

X



FERE
P ERFRITIVSS

T
HMB®A TRE-200 @ — IS S EFESB—F N
BAREATHRA TH-15%  —> R : ST
T T AR AR 5 R S Bk Access superior deals insight via
IS — research reports, investment
BRARA TRAN 7 pmammrnn > pesw—a '
A —
HESEHN TH-12%  —> 5 o N . banking sco.recards and
HEARASEE TEE 7% N R B mdustry-leacfllng quarterly
ERARTEH T -9% - T —> reviews.
BERARGTEM T - \16%_ : — 12%_2}"{ H;E_ﬁg)lk Discover more at: “
MR BRI — — refinitiv.com/dealsintelligence REFINITIV
B T THE BEGINNING R

é% Deals Intelligence ﬁ([l On-Demand , twitter.com/Dealintel REFINITIV_
6 an LSEG business N



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

QUARTERLY HIGHLIGHTS
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INVESTMENT BANKING FEES

INVESTMENT BANKING FEES VOLUMES TOP FEE PAYING INDUSTRIES (by Market Share)
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MERGERS & ACQUISITIONS

ANY INVOLVEMENT M&A VOLUMES & NUMBER OF DEALS
mm First Quarter Volumes
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INBOUND M&A
mFirst Quarter Volumes —#Deals
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ANY INVOLVEMENT M&A TOP DEALS YTD

Rank . . . Acquiror Ultimate
Rank Target . Acquiror Acquiror Ultimate
Value Status Target Name . . Target Industry Acquiror Name . . Parent
. Date Nation/Region Nation/Region Parent Name . .
(US$MIl) Nation/Region
5,400.0 Pending 1/31/2023 Lotus Technology Inc China Industrials L Catterton Asia Acquisition Corp Singapore L Catterton Asia Acquisition Singapore
3,582.8 Pending 3/27/2023 Rongsheng Petrochemical Co Ltd China Materials Aramco Overseas Co BV Netherlands  Saudi Arabia Saudi Arabia
. Consumer . .
3,500.0 Completed 3/22/2023 Chue_mgye AL EE0 China Products and O 1 NI SIS el g Hong Kong  Cheung Kong Entrps Hidg Ltd Hong Kong
Services Co Ltd . Ltd
Services
3,119.3 Pending 1/17/2023 COFCO Fortune Co Ltd China Consumer Staples Investor Group China Investor Group China
China Petroleum & Chemical Corp
1,747.4 Pending 3/26/2023 China Materials China Petrochemical Corp China China Petrochemical Corp China
1,712.1 Pending 3/29/2023 Shenzhen Yangang Port Operation China Industrials Shenzhen Yan Tian Port Holdings China Shenzhen Yantian Port Grp Co China
Co Ltd Co Ltd
Yutong Bus Co Ltd
1,498.9 Pending 2/7/2023 China Industrials Zhengzhou Yutong Group Co Ltd China Zhenzhou Tongtai Zhihe Entrp China
1,409.8 Intended 3/15/2023 Nanjing Iron & Steel Co Ltd China Materials Jiangsu Shagang Group Co Ltd China Jiangsu Shagang Group Co Ltd China
1,325.8 Pending 3/15/2023 Minsheng Securities Co Ltd China Financials \éV:)Et((jBuollan Development (Group) China Wuxi Guolian Dvip (Grp) Co Ltd China
1,254.8 Pending 1/16/2023 ft:anghal Shisen Real Estate Co China Real Estate AlA Life Insurance Co Ltd China AIA Group Ltd Hong Kong
REFINITIV_
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CHINA (Domicile Nation)
EQUITY CAPITAL MARKETS

ECM PROCEEDS
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ECM PROCEEDS BY ISSUE TYPE
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IPO* - includes both original IPOs and secondary listings in another stock exchange by companies that already listed elsewhere. Technically, secondary
listings are considered as follow-on offerings in Refinitiv database but have been included in the list to capture companies issuing primary shares in other
stock exchanges, such as China Telecom’s USS$8.4 billion secondary listing in Shanghai in August 2021.
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CHINA (Domicile Nation)
DEBT CAPITAL MARKETS

DCM PROCEEDS
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CHINA (Domicile Nation)

EQUITY & DEBT CAPITAL MARKETS TOP DEALS

ECM TOP DEALS YTD

Proceeds . . Primary
| Dat | T | Nat | t Mid | t
ssue Date (US$ mil) ssue Type ssuer ation ndustry id Industry Exchange
3/22/2023 6,540.5 Follow-On Postal Savings Bank of China China Financials Banks SHANG
. . ) . Transportation &
1/3/2023 2,169.7 Follow-On Air China Ltd China Industrials SHANG
Infrastructure

2/9/2023 1,307.8 Convertible Trina Solar Co Ltd China High Technology Semiconductors SSES
3/27/2023 1,046.0 IPO Shaanxi Energy Invest Co Ltd China Energy and Power Power SHENZ
2/16/2023 770.9 Follow-On CNNC Hua Yuan Titanium China Materials Chemicals SHENZ

IPO* - includes both original IPOs and secondary listings in another stock exchange by companies that already listed elsewhere. Technically, secondary listings are considered as follow-on offerings in Refinitiv database but have been
included in the list to capture companies issuing primary shares in other stock exchanges, such as China Telecom’s US58.4 billion secondary listing in Shanghai in August 2021.

DCM TOP DEALS YTD

Issue Date TS)S(:;?S Issue Type Issuer Nation Industry Mid Industry Currency

2/7/2023  13,400.1 AL S TEE O, Peoples Republic of China China LIS UL CLIES
Sovereign Agencies Government Yuan

312012023 127963  /\9ency, Supranational, Peoples Republic of China China Government and National Chinese
Sovereign Agencies Government Yuan

3/7/2023 12,642.8 Agency, Suprgnatlonal, Peoples Republic of China China Governme_,\nt e NETOIEL Cliilnzes
Sovereign Agencies Government Yuan

10612023 125786 ~ 9ency Supranational, Peoples Republic of China China Government and National Chinese
Sovereign Agencies Government Yuan

2/20/2023 9.483.4 Agency, Supr_anatlonal, Peoples Republic of China China Governmgnt and National Chinese
Sovereign Agencies Government Yuan
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CHINA momscro
INVESTMENT BANKING FEE LEAGUE TABLES

INVESTMENT BANKING FEES LEAGUE TABLE

o CITIC e Bank of China Ltd China Securities Co Ltd Huatai Securities Co Ltd
e China International Capital Co e |CBC Haitong Securities Co Ltd Guotai Junan Securities
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Rank

INVESTMENT BANKING FEES LEAGUE TABLE (US$MIL)

FEES FEES YOY SHARE YOY
1Q 2023 1Q 2022 BANK NAME (USSMil) CHANGE (%) SHARE (%) CHANGE (%)
1 2 CITIC $ 483.2 1.8% 10.9% 2.0%
2 1 Bank of China Ltd $ 344.3 -35.1% 7.8% -2.2%
3 3 China Securities Co Ltd $ 266.4 -26.2% 6.0% -0.8%
4 5 Huatai Securities Co Ltd $ 208.3 -10.9% 4.7% 0.3%
5 4 China International Capital Co $ 176.7 -38.5% 4.0% -1.4%
6 8 ICBC $ 175.8 -8.3% 4.0% 0.4%
7 9 Haitong Securities Co Ltd $ 137.7 -19.1% 3.1% -0.1%
8 6 Guotai Junan Securities $ 136.4 -32.9% 3.1% -0.7%
9 7 China Construction Bank $ 124.6 -36.3% 2.8% -0.9%
10 10 Agricultural Bank of China $ 120.3 -25.4% 2.7% -0.3% .
TOTAL $ 44270 -16.8% REFINITIV'
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CHINA

INVESTMENT BANKING LEAGUE TABLES

ANY INVOLVEMENT M&A LEAGUE TABLE (US$MIL)

RANK VALUE

RANK VALUE SHARE YOY #DEALS YOY
0,
102023 10Q2022 BANK NAME (US$ Mil) YOY (zol/—h)ANGE SHARE (%) CHANGE (%) #DEALS CHANGE (%)
0
1 47 Deutsche Bank $ 5,400.0 7139% 8% 7400% 1 -50%
2 5 Morgan Stanley $ 3,582.8 62% 5% 85% 1 -50%
3 9 Huatai Securities Co Ltd $ 3,477.8 216% 5% 269% 5 0%
4 2 CITIC $ 3,284.1 -68% 5% -64% 11 -35%
5 25 Somerley $ 2,292.2 944% 3% 967% 4 100%
6 27 Haitong Securities Co Ltd $ 2,190.0 1113% 3% 1400% 5 400%
7 1 China International Capital Co $ 2,121.8 -88% 3% -86% 14 -48%
8 - Guosen Securities Co Ltd $ 1,712.1 - 2% - 1 -
9 45 China Merchants Securities Co $ 1,251.9 1161% 2% 1600% 2 0%
10 - Dongxing Securities $ 1,099.8 - 2% - 2 -
TOTAL $ 72,324.3 -12% 958 -14%
TARGET M&A LEAGUE TABLE (US$MIL)
RANK VALUE
RANK VALUE SHARE YOY #DEALS YOY
0,
1Q 2023 1Q 2022 BANK NAME (US$ Mil) YOY C(OI/-I,)ANGE SHARE (%) CHANGE (%) #DEALS CHANGE (%)
0
1 35 Deutsche Bank $ 5,400.0 7139% 8% 7700% 1 -50%
2 5 Morgan Stanley $ 3,582.8 62% 5% 73% 1 -50%
3 14 Huatai Securities Co Ltd $ 3,477.8 593% 5% 629% 5 25%
4 2 CITIC $ 3,091.0 -69% 5% -67% 10 -33%
5 22 Haitong Securities Co Ltd $ 2,190.0 1113% 3% 1500% 5 400%
6 1 China International Capital Co $ 2,121.8 -88% 3% -87% 14 -39%
7 19 Somerley $ 1,947.6 787% 3% 833% 3 50%
8 - Guosen Securities Co Ltd $ 1,712.1 - 3% - 1 -
9 33 China Merchants Securities Co $ 1,251.9 1161% 2% 1700% 2 0%
10 - Dongxing Securities $ 1,099.8 - 2% - 2 -
TOTAL $ 68,899.2 -7% 845 -13%
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CHINA (Domicile Nation)
INVESTMENT BANKING LEAGUE TABLES

ECM LEAGUE TABLE (US$MIL)

PROCEEDS

PROCEEDS SHARE YOY #DEALS YOY
1Q2023 1Q2022 BANK NAME (US$ Mil) YOY C(:(;,)ANGE SHARE (%) CHANGE (%) #DEALS CHANGE (%)
1 2 CITIC $ 7,436.9 0% 18% 10% 32 3%
2 1 China Securities Co Ltd $ 6,206.9 -21% 15% -13% 23 5%
3 3 Huatai Securities Co Ltd $ 4,354.3 -5% 10% 5% 20 0%
4 4 China International Capital Co $ 3,789.4 17% 9% 29% 15 -29%
5 5 Haitong Securities Co Ltd $ 1,670.6 -26% 4% -18% 15 -25%
6 23 China Post Securities $ 1,635.1 301% 4% 333% 1 0%
7 6 Guotai Junan Securities $ 1,365.8 -36% 3% -28% 12 -37%
8 17 Minsheng Securities Co Ltd $ 1,248.9 122% 3% 150% 10 100%
9 10 Morgan Stanley $ 1,221.6 33% 3% 45% 9 29%
10 21 Goldman Sachs & Co $ 1,201.5 160% 3% 190% 10 150%
TOTAL $ 41,916.6 -9% 218 11%
DCM LEAGUE TABLE (US$MIL)

PROCEEDS PROCEEDS SHARE YOY #DEALS YOY
1Q2023 1Q2022 BANK NAME (US$ Mil) YOY (E(;,)ANGE SHARE (%) CHANGE (%) #DEALS CHANGE (%)
1 1 CITIC $ 46,800.8 -25% 7% -10% 756 -13%

2 2 Bank of China Ltd $ 39,225.1 -23% 6% -9% 579 -27%
3 3 ICBC $ 35,314.9 -24% 5% -8% 537 -27%
4 4 China Construction Bank $ 31,352.6 -30% 5% -16% 526 -31%
5 5 Agricultural Bank of China $ 31,348.1 -23% 5% -8% 496 -31%
6 6 China Securities Co Ltd $ 30,753.4 -20% 5% -4% 519 -5%
7 8 Huatai Securities Co Ltd $ 29,544.0 -2% 5% 18% 485 -18%
8 9 China International Capital Co $ 26,993.3 -1% 4% 17% 466 -6%
9 7 Bank of Communications Co Ltd  $ 24,349.9 -34% 4% -21% 450 -32%
10 11 Industrial Bank Co Ltd $ 20,208.5 -11% 3% 7% 417 -11%

TOTAL $ 660,419.8 -16% 2328 -11%

an LSEG business

Note: ECM and DCM league tables are based on equity, equity-linked and bond issuances by China-domiciled issuers
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CONTACTS / GLOSSARY

ABOUT REFINITIV

Refinitiv, an LSEG (London Stock Exchange Group) business, is one of the world’s largest providers of
financial markets data and infrastructure. With $6.25 billion in revenue, over 40,000 customers and
400,000 end users across 190 countries, Refinitiv is powering participants across the global financial
marketplace. We provide information, insights, and technology that enable customers to execute critical
investing, trading and risk decisions with confidence. By combining a unique open platform with best-in
class data and expertise, we connect people to choice and opportunity — driving performance,
innovation and growth for our customers and partners.

Now, as part of LSEG we are underpinned by the strength and stability of a more than 300-year-old
organisation, broadening our capacity to positively impact the financial community — be it in trading and
banking, investment, wealth, customer and third-party risk, and enterprise data solutions.

For more information, go to www.refinitiv.com.

ABOUT DEALS INTELLIGENCE

Refinitiv Deals Intelligence, a part of LSEG's Data & Analytics division, brings up to the minute market
intelligence to the deal making community and the financial media through a variety of research reports
including Daily Deals Insight, weekly Investment Banking Scorecard, monthly Deals Snapshots and our
industry-leading quarterly reviews highlighting trends in M&A and Capital Markets.

For more insights, go to www.refinitiv.com/dealsintelligence

CONTACT INFORMATION
AMERICAS
Matt Toole | +1 646 223 7212 | matthew.toole@Iseg.com

EMEA
Lucille Jones | +44 (0) 204 530 2000 | lucille.jones@lseg.com

ASIA
Elaine Tan | +632 8459 1567 | elaine.tan@Ilseg.com

an LSEG business
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MERGERS & ACQUISITIONS

The Refinitiv Mergers & Acquisitions database tracks changes in economic ownership at ultimate parent level in going
business concerns. All deals involving a purchase of at least a 5% stake, or 3% with a value of at least US$1 million are
tracked, subject to criteria. League tables include rank eligible mergers, acquisitions, repurchases, spin-offs, self-tenders,
minority stake purchases and debt restructurings. League tables, commentary, and charts citing announced activity are
based on Rank Date and include intended, pending, partially complete, completed, pending regulatory, and unconditional
transactions. Rank Date is defined as the earliest public announcement of when a value can be applied to a transaction.

EQUITY CAPITAL MARKETS

The Refinitiv Equity Capital Markets database covers domestic and international placements of equity offerings in addition
to domestic and international equity-related transactions. This includes IPOs, follow-on offerings, accelerated book builds
and block trades (with certain restrictions) and convertible bonds. Convertible Bonds with a minimum life of less than 360
days are excluded. Minimum life defined as the difference between the settlement date and the earliest maturity date or
first call/put option.

DEBT CAPITAL MARKETS

The Refinitiv Debt Capital Markets database covers underwritten debt with an issue size of over US$1 million, that
matures in at least 360 days from settlement. It includes all internationally offered underwritten debt transactions in all
currencies, Domestic issuance, Preferred Securities, High Yield and Emerging Market transactions that are offered in US
and Globally, Asset Backed Securities, Mortgage Backed Securities, Collateralized Debt Obligations (CDOs), MTN
takedowns and Certificate of Deposits, except in UK. Primary offerings only. All league tables are based on deal
proceeds (total issue amount multiplied by the issue price) unless otherwise stated. Full credit is given to the book
runner, equal if joint books. In cases of underwriter consolidation, credit is given to the surviving/parent firm. Non-US
dollar denominated transactions are converted to the US dollar equivalent at the time of announcement.

While Refinitiv has used reasonable endeavours to ensure that the information provided in this document is accurate and
up to date as at the time of issue, neither Refinitiv nor its third party content providers shall be liable for any errors,
inaccuracies or delays in the information, nor for any actions taken in reliance thereon, nor does it endorse any views or
opinions of any third party content provider. Refinitiv disclaims all warranties, express or implied, as to the accuracy or
completeness of any of the content provided, or as to the fitness of the content for any purpose to the extent permitted by
law. The content herein is not appropriate for the purposes of making a decision to carry out a transaction or trade and
does not provide any form of advice (investment, tax, legal) amounting to investment advice, nor make any
recommendations or solicitations regarding particular financial instruments, investments or products, including the buying
or selling of securities. Refinitiv has not undertaken any liability or obligation relating to the purchase or sale of securities
for or by any person in connection with this document.
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