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Spain Investment Banking Review: Highlights

HIGHLIGHTS

An LSEG business

SPANISH INVESTMENT BANKING FEES TOP IB FEE EARNER YTD

$863 million Santander Corp & Invest Bkg
DOWN -45%

ANY SPANISH INVOLVEMENT M&A M&A TOP FINANCIAL ADVISOR YTD 

$59.8 billion Goldman Sachs & Co
DOWN -22%

SPANISH ECM PROCEEDS ECM TOP BOOK RUNNER YTD

$712 million Barclays
DOWN -94%

SPANISH DCM PROCEEDS DCM TOP BOOK RUNNER YTD

$106.5 billion Santander Corp & Invest Bkg
DOWN -18%

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

KEY HIGHLIGHTS

Spain Investment Banking Review: Investment Banking Fees

An LSEG business

SPANISH INVESTMENT BANKING FEES (US$ BIL)

SPANISH INVESTMENT BANKING FEES BY ASSET CLASS, YTD PERIODS (US$ BIL)

▪ An estimated US$863.1 million worth of investment banking fees were generated in Spain during 

the first nine months of 2022, down 45% from the same period in 2021 and the lowest first nine-

month total since 2016. Fees totalled US$226.3 million during the third quarter of 2022, down 26% 

from the previous quarter and the lowest quarterly total in more than five years.

▪ Equity capital markets underwriting fees declined 91% from last year to US$26.8 million, lower than 

any other first nine-month total since our records began in 2000.

▪ Debt capital markets fees declined 39% to US$306.9 million, a six-year low.

▪ Syndicated lending fees increased 18% to US$201.6 million, a three year high.

▪ Advisory fees earned from completed M&A transactions in Spain reached US$327.7 million during 

the first nine months of the year, down 46% from 2021 and the lowest first nine-month total since 

2020.

▪ Santander Corporate & Investment Banking earned the most investment banking fees in Spain 

during the first nine months of 2022, a total of US$111.1 million or a 13% share of the total fee pool.$0.0
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Spain Investment Banking Review: Mergers & Acquisitions

An LSEG business

ANY SPANISH INVOLVEMENT ANNOUNCED M&A VOLUMES

SPANISH ANNOUNCED M&A VOLUMES (US$ BIL)

SPANISH TARGET M&A BY TARGET SECTOR (US$ BIL)

KEY HIGHLIGHTS

▪ M&A with any Spanish involvement totalled US$59.8 billion during the first nine months of 2022, 22% 

less than the value recorded during the same period in 2021, although more than each of the previous 

two years.  The number of deal announcements fell just 1% compared to last year and marked the third 

highest first nine-month deal count 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$8.0 billion. The deal is the largest M&A transaction with Spanish involvement 

announced during the first nine months of 2022.  Breakwater Energy, a subsidiary of EIG, announced 

that it would acquire Repsol’s global upstream oil and gas business for $4.8 billion in September, the 

largest deal of the third quarter of 2022.

▪ Deals involving a Spanish target declined 5% from last year to US$48.0 billion.  Despite a 22% fall in 

value, the number of inbound deals increased 12% from last year to reach 525, the highest deal count 

during any first nine-month period since our records began in 1980.  Domestic M&A increased 56% to a 

ten-year high of US$17.3 billion.  

▪ Spanish outbound M&A totalled US$8.0 billion, down 60% compared to the value recorded during the 

same period last year. While the number of deals declined 2% from last year.

▪ Telecommunications was the most targeted sector in Spain by value during the first nine months of 

2022, accounting for 25% of Spanish target M&A activity. The highest number of deals was recorded in 

the technology sector.
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Spain Investment Banking Review: Mergers & Acquisitions

An LSEG business

YTD TOP DEALS WITH ANY SPANISH INVOLVEMENT

Value 

(US$ bil)
Target Name Target Nation Target Macro Sector Target Mid Sector Acquiror Deal Status Rank Date

$8.0 Orange Espagne SA-Spain Op Spain Telecommunications Wireless Masmovil Ibercom SA-Spain Op Pending 3/8/2022

$4.8 Repsol SA-Global Upstream Bus Spain Energy and Power Oil & Gas Breakwater Energy Hldg Sarl Pending 9/7/2022

$4.3 Siemens Gamesa Renewable Spain Industrials Machinery Siemens Energy AG Pending 5/21/2022

$2.2 Tree Inversiones Spain Real Estate REITs Banco Bilbao Vizcaya Completed 4/1/2022

$2.1 Lyntia Networks SAU Spain Telecommunications Telecommunications Services Undisclosed AXA Swiss Life JV Pending 5/15/2022

$1.1 On Tower France SAS France Telecommunications Telecommunications Services Cellnex France SASU Completed 2/25/2022

$1.1 URSA Insulation SA Spain Materials Construction Materials Etex NV Completed 4/4/2022

$1.1 CIMIC Group Ltd Australia Industrials Building/Construction & Engineering HOCHTIEF Australia Hldgs Ltd Completed 2/23/2022

$1.0 Bluevia Fibra SL Spain Telecommunications Telecommunications Services Investor Group Pending 7/25/2022

$1.0 Repsol Renovables SL Spain Energy and Power Power Investor Group Completed 6/9/2022
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Spain Investment Banking Review: Equity Capital Markets

An LSEG business

SPANISH EQUITY ISSUANCE (US$ BIL)

SPANISH EQUITY ISSUANCE BY ISSUE TYPE, YTD PERIODS (US$ BIL) LARGEST SPANISH DEALS YTD

KEY HIGHLIGHTS

▪ Spanish equity and equity-related issuance totalled US$711.7 million during the first nine months of 

2022, a 94% decline from last year and the lowest first nine-month total since 1992. The number of 

issues declined 63% to the lowest level since 2008.

▪ Follow on issuance accounted for 60% of activity during the first nine months of 2022, while initial 

public offerings accounted for 40%.

▪ Three initial public offerings were recorded during the first nine months of 2022, equalling the 

number recorded during the same period last year. Proceeds raised from IPOs totalled US$282.0 

million, 86% less than last year and the lowest first nine-month total since 2020. At US$204.6 

million, the Madrid listing of renewable energy company Opdenergy is the largest Spanish company 

IPO so far during 2022.

▪ Barclays took first place in the Spanish ECM underwriting league table during the first nine months 

of 2022 with a 21% market share.
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$204.6 Opdenergy Holding SA Spain High Technology IPO MADRD 7/21/2022

$167.8 Millenium Hotels Re I SOCIMI Spain Real Estate Follow-On MADRD 5/27/2022

$94.0 Grenergy Renovables SA Spain Energy and Power Follow-On MADRD 6/29/2022

$85.6 eDreams Odigeo SA Spain High Technology Follow-On MADRD 1/12/2022

$82.4 Atrys Health SA Spain Healthcare Follow-On MADRD 6/14/2022

$39.3 Enerside Energy SA Spain Energy and Power IPO MAB 3/4/2022

$38.1 Labiana Health SA Spain Healthcare IPO MADRD 6/24/2022
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Spain Investment Banking Review: Debt Capital Markets

An LSEG business

SPANISH BOND ISSUANCE (US$ BIL)

SPANISH BONDS BY ISSUER TYPE, YTD PERIODS (US$ BIL) LARGEST SPANISH DEALS YTD

KEY HIGHLIGHTS

▪ Bond issuance in Spain totalled US$106.5 billion during the first nine months of 2022, down 18% 

from the value recorded during the same period in 2021 and the lowest first nine-month total in 

three years. The number of issues declined 20% from last year at this time.

▪ Spain was the fifth most active issuer nation in Europe during the first nine months of 2022, 

accounting for 7% of total bond proceeds in the region, compared to Germany (19%), France 

(15%), the United Kingdom (12%) and Luxembourg (10%).

▪ Corporate bond issuance declined 14% to US$53.2 billion, the lowest first nine-month total since 

2016.

▪ Financial sector issuers accounts for 60% of proceeds raised during the first nine months of 2022, 

while Government & Agency issuance account for 35%. 

▪ Santander Corporate & Investment Banking took the top spot in the Spanish bond bookrunner 

ranking during the first nine months of 2022, with US$15.2 billion of related proceeds, or a 14% 

market share. 

Proceeds 

(US$ bil)
Issuer Domicile Nation Issue Type Currency Issue Date

$11.30 Kingdom of Spain Spain Agency, Supranational, Sovereign EURO 1/11/2022

$8.56 Kingdom of Spain Spain Agency, Supranational, Sovereign EURO 6/7/2022

$7.99 Kingdom of Spain Spain Agency, Supranational, Sovereign EURO 2/9/2022

$4.95 Kingdom of Spain Spain Agency, Supranational, Sovereign EURO 9/20/2022

$4.79 SAREB Spain Investment Grade Corporate EURO 2/18/2022

$3.50 Banco Santander SA Spain Investment Grade Corporate U.S. Dollar 8/11/2022

$3.50 Banco Santander SA Spain Investment Grade Corporate EURO 8/31/2022

$2.75 Banco Santander SA Spain Investment Grade Corporate U.S. Dollar 3/17/2022
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Spain Investment Banking Review: Deals Matrix

An LSEG business

SPANISH DEAL MAKING BY SECTOR YTD

Industry
YTD Volume

(US$ mil)

YTD Volume

(US$ mil)

YTD Volume

(US$ mil)

YTD Volume

(US$ mil)

Financials $346.5 -26% ▼ $2,466.5 -1% ▼ - - - $63,547.6 14% ▲

Government and Agencies $90.9 -24% ▼ $0.0 - - - - - $36,966.2 -26% ▼

Energy and Power $79.7 -45% ▼ $7,182.8 -18% ▼ $133.3 -97% ▼ $1,792.0 -69% ▼

Telecommunications $63.9 -86% ▼ $12,139.6 -2% ▼ - - - $2,261.8 -73% ▼

Industrials $56.3 -67% ▼ $5,405.8 -41% ▼ - - - - - -

Media and Entertainment $45.6 94% ▲ $3,472.6 -42% ▼ - - - - - -

Real Estate $42.6 62% ▲ $8,452.4 387% ▲ $167.8 15% ▲ $206.5 -89% ▼

Retail $40.0 217% ▲ $902.5 -54% ▼ - - - - - -

Healthcare $32.1 -51% ▼ $1,199.1 -52% ▼ $120.5 15% ▲ - - -

Consumer Products and Services $25.5 26% ▲ $1,923.2 283% ▲ - - - $1,111.0 86% ▲

High Technology $23.7 14% ▲ $1,844.3 -15% ▼ $290.2 - - $568.8 -21% ▼

Materials $11.3 -34% ▼ $2,117.9 -17% ▼ - - - - - -

Consumer Staples $5.2 -37% ▼ $852.5 233% ▲ - - - - - -

DCM

YoY %

Change

ECMM&A

YoY %

Change

YoY %

Change

YoY %

Change

INVESTMENT BANKING FEES
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Spain Investment Banking Review: League Tables

An LSEG business

ANNOUNCED ANY SPANISH INVOLVEMENT M&A

SPANISH EQUITY & EQUITY RELATED 

SPANISH INVESTMENT BANKING FEES

SPANISH DEBT

Rank Rank Wallet YoY Wallet Fees YoY Fee

Q3 2022 Q3 2021 Share (%) Share Change (US$ Mil) Chg. (%)

Santander Corp & Invest Bkg 1 4 12.9% 5.8 $111.1 -1%

JP Morgan 2 1 8.2% -0.8 $70.6 -50%

BBVA 3 6 4.6% -0.8 $40.0 -53%

Societe Generale 4 13 4.4% 2.1 $38.3 3%

CaixaBank SA 5 15 4.1% 2.0 $35.2 8%

BofA Securities Inc 6 5 3.9% -2.3 $33.3 -65%

Deutsche Bank 7 9 3.7% 0.4 $32.2 -39%

BNP Paribas SA 8 8 3.4% -0.4 $29.5 -51%

Lazard 9 59 3.4% 3.2 $29.4 984%

Goldman Sachs & Co 10 2 3.4% -4.5 $29.1 -76%

Industry Total 100.0% $863.1 -45%

Bank
Rank Rank Mkt. Share Value Value #

Q3 2022 Q3 2021 (%) (US$ Mil)YoY Chg. (%) Deals

Goldman Sachs & Co 1 1 29.1 $ 17,383.8 -26% 9             

BofA Securities Inc 2 6 25.2 $ 15,059.0 11% 10           

JP Morgan 3 2 21.5 $ 12,862.6 -31% 13           

Lazard 4 8 21.1 $ 12,614.5 13% 11           

Santander Corp & Invest Bkg 5 9 20.5 $ 12,274.9 31% 17           

BNP Paribas SA 6 3 17.0 $ 10,192.2 -42% 9             

Citi 7 4 17.0 $ 10,149.0 -36% 7             

Evercore Partners 8 44 13.3 $ 7,963.8 1943% 5             

Morgan Stanley 9 5 9.8 $ 5,850.4 -62% 4             

PJT Partners Inc 10 38 9.4 $ 5,645.9 541% 4             

Industry Total 100.0 $ 59,834.9 -22% 1,183      

Financial Advisor

Rank Rank Mkt. Share Proceeds Proceeds #

Q3 2022 Q3 2021 (%) (US$ Mil) YoY Chg. (%) Issues

Barclays 1 9 21.2 $ 150.6 -70% 3             

JB Capital Markets SV SA 2 27 17.7 $ 126.1 155% 3             

Societe Generale 3* 7 17.5 $ 124.2 -78% 3             

Santander Corp & Invest Bkg 3* 6 17.5 $ 124.2 -80% 3             

CaixaBank SA 5 12 6.0 $ 42.5 -89% 2             

Berenberg 6* 4 3.3 $ 23.5 -97% 1             

RBC Capital Markets 6* 29 3.3 $ 23.5 -25% 1             

Citi 6* 1 3.3 $ 23.5 -98% 1             

BBVA 9* 13 2.4 $ 17.1 -95% 1             

Deutsche Bank 9* 15* 2.4 $ 17.1 -95% 1             

Industry Total 100.0 $ 711.7 -94% 7             

Bookrunner
Rank Rank Mkt. Share Proceeds Proceeds #

Q3 2022 Q3 2021 (%) (US$ Mil)YoY Chg. (%) Issues

Santander Corp & Invest Bkg 1 1 14.3 $ 15,171.0 8% 47           

Deutsche Bank 2 5 8.0 $ 8,466.2 0% 15           

Credit Agricole CIB 3 7 6.8 $ 7,210.2 8% 21           

JP Morgan 4 2 6.8 $ 7,202.2 -34% 17           

Societe Generale 5 8 6.3 $ 6,689.2 8% 22           

BBVA 6 3 5.3 $ 5,634.0 -38% 17           

HSBC Holdings PLC 7 9 4.8 $ 5,105.9 -14% 24           

Citi 8 4 4.8 $ 5,079.3 -42% 18           

Barclays 9 6 4.4 $ 4,722.3 -37% 17           

BNP Paribas SA 10 11 4.4 $ 4,670.5 -7% 18           

Industry Total 100.0 $ 106,454.0 -18% 106         

Bookrunner
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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.

Spain Investment Banking Review: Contacts & Criteria

CONTACT US

AMERICAS: 

Matthew Toole 

+1 646 223 7212 

matthew.toole@refinitiv.com

EMEA:

Lucille Jones

+44 207 542 4372

lucille.jones@refinitiv.com

ASIA PACIFIC:

Elaine Tan

+632 459 1567

elaine.tan@refinitiv.com

An LSEG business
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