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Australia Investment Banking Review: Highlights

HIGHLIGHTS
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Australia Investment Banking Review: Investment Banking Fees

AUSTRALIA INVESTMENT BANKING FEES (US$ BIL) KEY HIGHLIGHTS
$2.0 = Australian investment banking activities generated US$1.0 billion during the first half of
$1.8 2023, down 50% compared to the first half period last year.

$1.6
$1.4

= ECM underwriting fees accounted for 21% of the Australian investment banking fee pool
and totaled US$224.1 million, a 2% decline compared to first half of 2022. DCM

$1.2 underwriting fees reached US$329.4 million, down 24% from the first half of last year.
$1.0 Completed M&A advisory fees amounted to US$293.8 million, down 58% from a year
$0.8 ago. Syndicated lending fees reached US$199.4 million, down 63% from the first half of
$0.6 2022.

28.121 I l I I = UBS currently leads Australia’s investment banking fee league tables with US$94.4
$o.o I million in related fees with a 9.0% wallet share during the first half of 2023.
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Australia Investment Banking Review: Mergers & Acquisitions

ANY AUSTRALIAN INVOLVEMENT ANNOUNCED M&A VOLUMES
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Consumer Products and Services

- $60
Healthcare F$5I5
High Technology [IS25

- $35

Energy and Power
Industrials  F$2i6
Consumer Staples 1.6
Real Estate [J§$1.3
Telecommunications 1.0
Financials [§1.0
Media and Entertainment [J$0.8
Retail [§$0.8

KEY HIGHLIGHTS

Overall Australian involvement announced M&A activity amounted to US$60.7 billion in the
first half of 2023. This is a 23% decline in value compared to the first half of 2022, making it
the lowest first half period by value since 2020 (US$25.1 billion).

Target Australia M&A reached US$44.3 billion, up 13 % compared to the first half of last
year. Domestic M&A activity fell 55% from a year ago and reached US$10.3 billion.
Inbound M&A activity reached a record high US$34.0 billion, a 112% increase in value from
the first half of 2022, it the highest first half total since records began in 1980. Outbound
M&A fell 70% compared to first half of last year with US$11.0 billion worth of deals, but
number of outbound deals grew 9% as small-to-mid market transactions were announced.
From a sector perspective, Materials accounted for 47.7% market share of the deal making
activity involving Australia and totaled US$28.9 billion, more than a six-fold increase
compared to the first half of last year (US$4.7 billion). Consumer Products & Services
captured 10.2% market share with US$6.2 billion, followed by Healthcare with 9.5% market
share. High Technology, which saw the greatest number of deals, accounted for 8.4%
market share. Gresham Partners currently leads the any Australian involvement
announced M&A league tables, with US$24.4 billion in related deal value capturing 40.2%
market share.



Australia Investment Banking Review: Mergers & Acquisitions

YTD TOP DEALS WITH ANY AUSTRALIA INVOLVEMENT

Val : ; .

$19.8 Newcrest Mining Ltd Australia Materials Metals & Mining Newmont Corp Pending 2/6/2023
$3.8 LiventCorp United States ~ Materials Chemicals Alkem Ltd Pending 5/10/2023
. . . Consumer Products and , .
$2.5 Emeis Holdings Pty Ltd Australia Senices Other Consumer Products L'Oreal SA Pending 4/3/2023
$2.2 Healius Ltd Australia Healthcare Healthcare Equipment & Supplies Australian Clinical Labs Ltd Pending 3/20/2023
$1.7  Incitec Pivot Ltd-Ammonia Manufacturing Facility = United States ~ Materials Chemicals CF Industries Holdings Inc Pending 3/20/2023
. Consumer Products and . ; .
$1.3 InvoCare Ltd Australia Senices Professional Services TPG Global LLC Pending 3/7/2023
$1.3  United Malt Group Ltd Australia Consumer Staples Food and Beverage Malteries Soufflet SAS Pending 3/28/2023
$1.2 Neogames SA Israel High Technology Software Aristocrat Leisure Ltd Pending 5/14/2023
$1.2 Blackmores Ltd Australia Healthcare Pharmaceuticals Kirin Holdings Co Ltd Pending 4/27/2023
$1.1  South Texas Gateway Terminal LLC United States ~ Energy and Power Oil & Gas Gibson Energy Inc Pending 6/14/2023
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Australia Investment Banking Review: Equity Capital Markets

AUSTRALIA EQUITY ISSUANCE (US$ BIL), YTD PERIODS KEY HIGHLIGHTS
$30 600 = Australia equity capital markets (ECM) raised US$7.7 billion in the first half of 2023, a
20% increase in proceeds compared to first half of 2022. Australia-domiciled companies
$25 500 raised US$7.4 billion via follow-on offerings, up 26% compared to the first half of last
year. At least eight Australian-issued IPOs priced so far this year raising US$37.8 million,
$20 400 down 92% in proceeds from a year ago. Convertible offerings raised US$214.3 million
from five primary issuances.
$15 300
= Australian issuers from the Materials sector accounted for 39.5% of the ECM market
$10 200 share and amounted to US$3.0 billion in proceeds, down 5.6% in proceeds compared to
%5 I I I I I I 100 last year, but number of issues grew 5.7%. High Technology followed with 12.7% market
l I share, with a 15.8% growth in proceeds. Consumer Products & Services rounded out the
$0 . top three with 11.5% market share.
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= Barclays leads the Australia ECM underwriting with US$1.2 billion in related proceeds

mm— Proceeds US$bil #lssues and 15.5% market share during the first half of 2023.
AUSTRALIA EQUITY ISSUANCE BY ISSUE TYPE, YTD PERIODS (US$ BIL) LARGEST AUSTRALIA DEALS YTD
Proceeds Domicile Stock
$30 (US$ bil)
$0.54 The Star Ent Grp Ltd Australia Media and Follow-On  Australia 2/23/2023
$25 Entertainment
$0.46  Coles Group Ltd Australia Retail Follow -On  Australia 4/12/2023
$20
$0.41  NextDC Ltd Australia High Technology Follow -On  Australia 5/12/2023
$15 $0.40 Pilbara Minerals Ltd Australia Materials Follow -On  Australia 3/2/2023
$10 $0.33  carsales.com Ltd Australia High Technology Follow -On  Australia 3/9/2023
$0.32  Genesis Minerals Ltd Australia Materials Follow -On  Australia 6/20/2023
$5
$0.26  Ventia Services Group Ltd Australia Consume.r Products Follow -On  Australia 3/7/2023
P and Services
$0 - $0.25 Energy Resources Of Australia  Australia Materials Follow -On Australia 5/5/2023
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Australia Investment Banking Review: Debt Capital Markets

AUSTRALIA BOND ISSUANCE (US$ BIL), YTD PERIODS
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KEY HIGHLIGHTS

= Primary bond offerings from Australia-domiciled issuers raised US$90.1 billion during the
first half of 2023, down 7% after the record first half in 2022, but still elevated compared
to historical levels.

= Australian companies from the Financials sector captured 61.7% market share and
raised US$55.6 billion, down 19% compared to the first half of 2022. Government &
Agencies accounted for 27.9% market share and totaled US$25.1 billion in proceeds, up
12% from a year ago. Materials accounted for 4.1% market share, raising US$3.7 billion,
a 17% increase in proceeds from a year ago.

= National Australia Bank takes the lead in the Australian bonds underwriting league table
with US$11.8 billion in related proceeds, capturing 13.0% market share.

LARGEST AUSTRALIA BOND DEALS YTD

US$ bil Date

Agency, Supranational, Australian

$9.28 Commonw ealth Of Australia Australia : 4/19/2023
Sovereian Dollar

$2.74  BHP Billiton Finance (USA) Australia Investment Grade Corporate U.S. Dollar  2/23/2023

$2.70 New South Wales Treasury Australia Agency, Supranational, Australian 6/9/2023
Corp Sovereian Dollar

$2.25 National Australia Bank-NY Australia Investment Grade Corporate U.S. Dollar 1/4/2023

$2.03 Queensland Treasury Corp Australia Agency, Supranational Australian 3/1/2023
Sovereian Dollar

$1.85 National Australia Bank-NY Australia Investment Grade Corporate U.S. Dollar 6/6/2023

$1.75 New South Wales Treasury Australia Agency, Supranational, Australian 211412023
Corp Sovereian Dollar

$1.75 Westpac Banking Corp Australia Investment Grade Corporate U.S. Dollar  5/15/2023



Australia Investment Banking Review: Deals Matrix

AUSTRALIA DEAL MAKING BY SECTOR YTD

INVESTMENT BANKING FEES TARGET M&A ECM DCM

Industry YTD Volume YoY% YTD Volume YoY % YTD Volume YoY % YTD Volume YoY %

(US$ mil) Change (US$ mil) Change (US$ mil) Change (US$ mil) Change
Financials $512.4 -31% V $604.9 -90% Vv $461.8 24% Vv $55,592.7 -19% Vv
Materials $205.2 -47% V $22,141.6 644% A $3,037.7 -6% V $3,735.5 17% A
Industrials $60.4 37% Vv $1,503.1 -48% V $257.9 4% Vv $1,866.0 1471% A
Government and Agencies $58.6 11% A $0.1 -100% V - - - $25,103.0 12% A
High Technology $48.5 12% A $2,375.3 28% A $975.8 16% A - - -
Energy and Power $28.7 -87% V $2,037.6 79% A $235.6 -50% V $1,125.0 89% A
Consumer Products and Services $28.2 -22% Vv $5,487.2 226% A $882.8 2299% A $67.0 -83% V
Healthcare $26.3 -75% Vv $5,007.3 971% A $189.0 -36% V - - -
Real Estate $24.9 -49% V $1,565.8 -68% V $504.5 193% A $168.8 -48% V
Media and Entertainment $18.0 -82% V $562.2 -93% V $531.7 556% A - - -
Telecommunications $16.4 -43% V $461.7 -92% V $113.0 - - $2,478.4 289% A
Retail $14.1 -42% V¥ $548.5 -38% V $478.5 16% A - - -
Consumer Staples $4.9 -67% V $2,028.0 8% A $15.7 23% A - - -
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Australia Investment Banking Review: League Tables

AUSTRALIA INVESTMENT BANKING FEES ANNOUNCED ANY AUSTRALIA INVOLVEMENT M&A

Bank Fnancial Advisor i

1H2023|1H 2022| Share (%) |Share Change (US$ M|I) Chg. (%) 1H2023|1H 2022 (fV) (US$ Mil) YoY Chg. (%) Deals

9.0% $94.4 -38% Gresham Partners 40.2 $24,361.5 5068% 7
Macquarle Group 2 7 5.5% 1.9 $58.0 -17% JP Morgan 2 14 38.0 $23,059.6 584% 4
ANZ Banking Group 3 6 5.3% 13 $55.5 -28% BofA Securities Inc 3 15 379 $23,008.8 595% 6
Commonwealth Bank of Austr 4 8 5.2% 15 $54.1 -22% Centerview Partners LLC 4 - 36.8 $22,309.6 - 2
Westpac Banking 5 9 5.1% 15 $53.7 -22% Lazard 5 91* 327 $19,831.6 - 5
National Australia Bank 6 4 4.6% 0.2 $48.2 -42% BMO Capital Markets 6 53 326 $19,784.6 12933% 1
Barclays 7 13 4.5% 2.2 $47.6 7% UBS 7 7 195 $11,799.7 -7% 17
Goldman Sachs & Co 8 2 4.1% -1.2 $43.2 -57% Goldman Sachs & Co 8 1 12.7 $7,707.8 -78% 10
Citi 9 11 3.5% 0.8 $36.4 -27% Morgan Stanley 9 5 11.7 $7,121.7 -53% 7
Ernst & Young LLP 10 49 3.2% 2.8 $33.5 381% Dyal Co 10 - 6.3 $3,808.0 - 1
Industry Total 100.0% $1,046.8 -45% Industry Total 100.0 $60,656.4 -23% 852
AUSTRALIA-DOMICILED EQUITY & EQUITY RELATED AUSTRALIA-DOMICILED BONDS

EEE A R I I S e e I P
Bookrunner Bookrunner

1H2023|1H 2022 (%) (US$ Mil)[ YoY Chg. (%) Issues 1H2023|1H 2022 (%) (US$ Mil)| YoY Chg. (%9)| Issues
Barclays 15.5 $1,191.2 97% National Australia Bank 13.0 $11,754.7 -15%
UBS 2 7 13.9 $1,067.7 234% 7 ANZ Banking Group 2 7 8.9 $8,048.2 32% 40
Macquarie Group 3 6 125 $961.9 142% 10 Westpac Banking 3 4 8.5 $7,695.9 15% 53
Euroz Ltd 4 9 95 $728.2 134% 37 Commonwealth Bank of Austr 4 2 8.0 $7,244.2 -22% 34
Canaccord Genuity Grp Inc 5 1 8.1 $621.9 -12% 66 Deutsche Bank 5 9 6.7 $6,014.0 19% 19
JP Morgan 6 - 6.4 $492.8 - 6 UBS 6 3 6.6 $5,957.9 -13% 28
Goldman Sachs & Co 7 3 57 $436.9 -15% 4 BofA Securities Inc 7 8 5.3 $4,741.9 -10% 22
Bell Financial Group Ltd 8 5 4.8 $366.8 -13% 42 HSBC Holdings PLC 8 6 5.0 $4,545.7 -26% 26
Petra Capital Pty Ltd 9 4 29 $220.7 -56% 14 Barclays 9 14 4.4 $3,999.6 102% 24
BofA Securities Inc 10 8 2.8 $213.7 -32% 4 BNP Paribas SA 10 17 3.6 $3,264.7 103% 13
Industry Total 100.0 $7,683.9 -43% 434 Industry Total 100.0 $90,136.3 -47% 150
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Australia Investment Banking Review: Contacts & Criteria

CONTACT US

AMERICAS:
Matthew Toole
+1 646 223 7212

matthew.toole@Iseg.com

EMEA:

Lucille Jones

+44 207 542 4372
lucille.jones@Iseg.com

ASIA PACIFIC:
Elaine Tan

+632 459 1567
elaine.tan@lseg.com

RN

ﬁﬂ On-Demand

, twitter.com/Dealintel
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™
}: Deals Intelligence Website

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

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.

League tables are based on Refinitiv’s standard league table criteria.
© 2020 Refinitiv. All rights reserved.
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