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Q4’22 M&A Market Overview

A down Q4°22, but the new
/ear looks promising

The environment for deals in EMEA may be reaching an inflection point. Although deal value dropped in
Q4’22 — while activity remained static — the 2023 M&A market looks brighter as professionals turn
confident.

In 2022, a volatile stock market, war in Europe and rising interest rates contributed to the down year,
with both values and volumes peaking in the first quarter and declining each successive quarter.

Europe saw the sharpest decrease in deal value for Q4 as well as stagnating volumes.

Still, there were bright spots. In EMEA M&A, the largest announced Q4’22 deal was Amgen’s acquisition
of Horizon Pharma, while biotechnology and computer software were the top sectors in terms of value
and volume, respectively.

Other 4Q highlights:
¢ In Europe, Southern Europe had the biggest increase in deals’ volumes.
e In Africa, South Africa had the biggest deal — the Northam Platinum Ltd. acquisition of Royal
Bafokeng Platinum Limited.
¢ In the Middle East, Saudi Arabia had the biggest deal — Saudi Telecom Company’s stake in
TAWAL.

Looking to 2023, the recovery is not expected to be strong in the first quarter, but experts predict an
upward trend as the year progresses. Read on for more details.
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EMEA deals value end the year with a

significant drop
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North America remains the most active
region in M&A deals activity by value
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EMEA deals value drops|despite the same

activity volume
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Top Q4’22 announced EMEA M&A deal

Value: £23.1bn Financial Advisors

I l HORIZON. Debevoise M

& Pllmpton WILLKIE FARR & GALLAGHER u» A

JPMorgan Citi

Target: Horizon Pharma plc

_ _ _ MACFARLANES ~ Matheson
Location: United Kingdom Morgan Stanley PR
Buyer: Amgen, Inc.

SULLIVAN
WILLIAM FRY
Announced date: 12/12/2022 CROMWELL
BANK OF AMERICA %7

Sector: Biotechnology
Medical: Pharmaceuticals Cooley Davis Polk
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Il Biotech sector Elltgls

top of the M&A deals
activity this quarter

Value Volume

SECTOR — Q4 2022 SECTOR — Q4 2022
Biotechnology £25.1bn Computer software
Financial Services £22.1bn @ Services (other)
Computer software £21.1bn Energy

Energy £18.8bn Industrial products and services

Telecommunications: Carriers £13.0bn Financial Services




Furope sees the SATPESHIECIEASE

INn deal value
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Despite a drop In deal value,
in Q4’22
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Ireland wins the

IRELAND
(REPUBLIC)

e RUSSIA

12/12/2022
Biotechnology

Horizon Pharma plc
(100% Stake)

Amgen, Inc.

£23.1bn

UNITED
KINGDOM

09/11/2022
Industrial products
and services

Howden Group Limited
(100% Stake)

Chart Industries, Inc.

£3.8bn

12/12/2022
Chemicals and materials

Chr. Hansen Holding A/S
(78.02% Stake)

Novozymes A/S

£8.6bn

0

21/12/2022
Energy

OMV AG (24.9% Stake)

Abu Dhabi National Oil
Company

7 £3.3bn

24/11/2022
Telecommunications:
Carriers

PJSC VimpelCom
(100% Stake)

Existing Management

UNITED
KINGDOM AuSTRA

31/10/2022
Computer software

Wood Mackenzie Limited
(100% Stake)

Veritas Capital Fund
Management, L.L.C.

£2.9bn

——

of the quarter

27/10/2022 22/12/2022
Financial Services Financial Services

Otkritie Financial
Corporation Bank Open
Joint-Stock Company
(100% Stake)

Aegon Nederland NV
(100% Stake)

ASR Nederland N.V.

£4.3bn

VTB Bank OAO

-~ £4.0bn

e GERMANY

09/11/2022
Telecommunications:
Carriers

Vantage Towers AG
(Joint Venture holding
Vodafone's 81.7% stake
in Vantage Towers)
(32% Stake)

—

KKR & Co. Inc. ; Global
Infrastructure Partners,
LLC

SAUDI ARABI A

LEGEND
Announced Date /
Target Dominant Sector

. Target Company

Seller Company

. Bidder Company

SAUDI
ARABIA
24/10/2022

Telecommunications:
Hardware

TAWAL (51% Stake)

Public Investment Fund

~ £2.6bn
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Top 10 European deals Q4’22

IRELAND

(REPUBLIC)

12/12/2022
Biotechnology

Horizon Pharma plc
(100% Stake)

Amgen, Inc.

£23.1bn

UNITED
KINGDOM

09/11/2022
Industrial products
and services

Howden Group Limited
(100% Stake)

Chart Industries, Inc.

£3.8bn

12/12/2022
Chemicals and materials

Chr. Hansen Holding A/S
(78.02% Stake)

Novozymes A/S

£8.6bn

7)

21/12/2022
Energy

OMV AG (24.9% Stake)

Abu Dhabi National Oil
Company

£3.3bn

e RUSSIA

24/11/2022
Telecommunications:
Carriers

PJSC VimpelCom
(100% Stake)

Existing Management

£5.1bn

UNITED
KINGDOM

31/10/2022
Computer software

Wood Mackenzie Limited

(100% Stake) UNITED

KINGDOM

Veritas Capital Fund -
Management, L.L.C.

£2.9bn

27/10/2022
Financial Services

22/12/2022
Financial Services

Otkritie Financial
Corporation Bank Open
Joint-Stock Company
(100% Stake)

Aegon Nederland NV
(100% Stake)

ASR Nederland N.V.

© £4.3bn

VTB Bank OAO

£4.0bn

e GERMANY

09/11/2022
Telecommunications:
Carriers

Vantage Towers AG
(Joint Venture

stake in Vantage
Towers) (32% Stake)

KKR & Co. Inc. ; Global
Infrastructure Partners,
LLC

AUSTRIA

’ £2.8bn

Carriers

holding Vodafone's 81.7%

LEGEND
Announced Date /
Target Dominant Sector

. Target Company

Seller Company

. Bidder Company

RUSSIA

@GERMANY

09/11/2022
Telecommunications:

Vantage Towers AG
(18.23% Stake)

KKR & Co. Inc. ;
Vodafone Group PIc;
Global Infrastructure
Partners, LLC

£2.6bn
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UKl/reland at the top of the M&A deals value
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Southern Europe gets the
In deal volumes
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NORDICS
Chr. Hansen Holding A/S
(78.02% Stake)
£8.6bn
Chemicals and materials
Novozymes A/S

deals of Q4’22

N
i

A

LSO

o dd

UK & IRELAND
Horizon Pharma plc
(100% Stake)
£23.1bn
Biotechnology
Amgen, Inc.

FRANCE & BENELUX
Aegon Nederland NV
(100% Stake)
£4.3bn
Financial Services
ASR Nederland N.V.
Aegon NV

DACH

OMV AG

(24.9% Stake)
£3.3bn
Energy
Abu Dhabi National

Oil Company

Mubadala Investment
Company PJSC

SOUTHERN EUROPE
Expal Systems S.A
(100% Stake)
£1.1bn
Defence
Rheinmetall AG
Maxam Corp Holding, SL

e Y

DFIN

16



060 Stateerpets of (a0 Fuma

AFRICAN deals -




South Africa at the top of the table in Africa

LEGEND
SOUTH SOUTH Announced Date /
1 AFRICA e Lotz e SENEGAL ° KENYA 5 AFRICA Target Dominant Sector
O 13/12/2022 20/12/2022 14/10/2022 13/12/2022 . Target Company
Mining Mining Mining Consumer: Other Financial Services
Seller Company
; . IAMGOLD Corp " :
Royal Bafokeng Platinum Lifezone Metals Ltd East African Breweries o .
Limited (100% Stake) (SB;aIr(nbouk assets) (100% Limited (14.97% Stake) Zeda Ltd (100% Stake) Bidder Company
(63.36% Stake) e
. ) Barloworld Limited
North ol . e e ——— IAMGOLD Corporation Diageo Plc
Cithaeatiii Corporation
£1.6bn £712 £167m Existing Shareholders
m Managem SA
£147m
£232m
v SOUTH SOUTH

e ALGERIA D »8 AFRICA »9 AFRICA @ TANZANIA
07/11/2022 20/10/2022 01/12/2022 11/10/2022 05/12/2022
Computer software Financial Services Transportation Financial Services Energy
- Polaris Bank Limited ggmgﬁfﬁg&;essmn AfroCentric Investment \If\'ls_r;tv\éorth Resources

(OO S (Proprietary) Limited EERCELN Corporation Limited 1I0(I)°3 Stak

A (36.9% Stake) (100% Stake)
. - Central Bank of Nigeria;
DN Capital Limited; Y
Combinator LLC; AMCON, Inc. m:lz;y :‘S;Eizgs Sanlam Ltd Maurel et Prom SCA

Stanford Capital Partners; 9
Quiet Capital, LLC; Bond Strategic Capital £64m

Investment Ltd £62m

— Intertoll Europe ZRt.
EL3im ~  £102m
-  £66m
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Q4’22 Top 10 Middle E

SAUDI
ARABIA
24/10/2022

Telecommunications:
Hardware

TAWAL (51% Stake)

Saudi Telecom Company

Public Investment Fund

£2.6bn

e UNITED ARAB
EMIRATES

03/11/2022
Transportation

Global Feeder Shipping
(80% Stake)

Abu Dhabi Ports
Company

£701m

UNITED ARAB
EMIRATES

21/12/2022
Transportation

Jebel Ali Free Zone FZE
(10.2% Stake); National
Industries Park (10.2%
Stake); Jebel Ali Port
(10.2% Stake)

Dubai World Corporation

Hassana Investment
Company

£2bn

a ISRAEL

27/10/2022
Computer software

Ness Technologies, Inc.

(100% Stake)

The Rohatyn Group

KKR & Co. Inc.

£690m

UNITED ARAB
EMIRATES

17/10/2022
Transportation

Advanced Military Maintenance
Repair and Overhaul Center
LLC (100% Stake); Global
Aerospace Logistics LLC
(100% Stake); Etihad
Engineering (100% Stake)

Abu Dhabi Developmental
Holding Company PJSC

Abu Dhabi Aviation

" £964m

UNITED ARAB
EMIRATES

03/11/2022
Energy

ADNOC Refining (waste
management operations in Al
Ruways Industrial City, Abu
Dhabi) (100% Stake)

OMV AG; Eni S.p.A.; Abu
Dhabi National Oil Company

Veolia Environnement S.A.;
Abu Dhabi Developmental
Holding Company PJSC; Vision
Invest

£444m

astern deals

e ISRAEL

03/11/2022
Computer: Hardware

Nano Dimension Ltd.
(96.11% Stake)

Murchinson Ltd.

£879m

SAUDI
ARABIA

18/12/2022
Leisure

Dur Hospitality Company
(100% Stake)

Taiba Investments
Company

£845m

e ISRAEL

21/12/2022
Energy

Mubadalah Petroleum
(Tamar gas field) (11%
Stake)

The Emirate of Abu Dhabi

Aaron Frenkel (Private
Investor)

£429m

LEGEND

Announced Date /
Sector

Target Company

Bidder Company

. Seller Company

UNITED ARAB
EMIRATES

23/11/2022
Automotive

NWTN Inc

Zhejiang Jinhua Government

== £334m

DFIN
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Top EMEA announced PE deals Q4’22

Buyout/LBO

o EDINBURGH,
UNITED KINGDOM

31/10/2022
Business Products and Services
(B2B)

Wood Mackenzie

Veritas Capital (Ramzi Musallam)

£2.7bn

e COVENTRY,
UNITED KINGDOM

12/12/2022
Business Products and Services
(B2B)

Jewson

CVC Capital Partners, STARK
Group (Sgren Olesen)

£740m

a UNITED g | MLAN,
KINGDOM ) ITALY

e NYON, e LONDON, e ABERDEEN, e HERZLIYA,
SWITZERLAND UNITED KINGDOM UNITED KINGDOM ISRAEL
14/10/2022 27/10/2022 06/10/2022 20/1'2/2022 g |
Healthcare Financial Services Energy Business Products an

Services (B2B)

MedAlliance (Drug Delivery) Arcmont Asset Management

H Dana Petroleum

Frutarom Industries

. . . Nuveen Investments
Ajax Health, Cordis(Shahriar

¢ . (Jose Minaya) ) Waldorf Production UK PAI Partners
Matin), Hellman & Friedman,
Kohlberg Kravis Roberts (NYS:
KKR), Zeus Health £892m £886m £741m

£1b

LUNITED
RINGEOA

20/12/2022
Information Technology

12/12/2022 16/11/2022
Business Products and Information nm@‘
Services (B2B) Technology Bynder

Saint-Gobain (UK
Business Distribution)

Atos ltalia

ITALIA
e gy Thomas H. Lee

’ Partners(Clifford Longley)
CVC Capital Partners, i - 4
STARK Group (Sgren o £288m
Olesen)
— Harziys

ISRAEL
£740m

LEGEND
Deal Date /
Primary Industry Sector

. Company

Seller

. Investors

@ VALENCIA,
SPAIN

22/12/2022
Materials and Resources

Bollo International Fruits

Fremman Capital
(Ricardo de Serdio),
Frutas Naturales (Antonio
Alarcén), GPF Capital,
Label Investments

= £259m

A

22




What to expect
in the market in Q1’237

A slow recovery expected
In the next quarter.

Despite a gloomy 2022 due to volatile stock market, war in Europe and the
rising interest rates, the 2023 M&A market looks brighter and professionals are
confident the deal activity will pick up! The recovery is not expected to be strong
in Q1’23 but experts predicts an upward trends from Q1.

Now is an excellent time to prepare for the recovery of the M&A market. After
the winter, green shoots will emerge. Get your teams ready, get your technology
ready. When the opportunities arise, you will be in a great position to act.
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Venue

by DFIN

Use the Virtual
Data Room Built
For Deals

Accelerate your M&A deal process
securely with our award-winning
virtual data room.

Our M&A data rooms are reinforced by our
regional experts and continually optimised for

security, productivity, and usability.

]

CONVENIENT
Lightning-quick set up with simple
bulk uploads and folder views

o

AFFORDABLE SOLUTION
Saves money with transparent
pricing for a complete solution

@ Search M Reports ve n U e

SECURE by DEIS
N NDEX LCACTIONS  SAVE LIBRARY  CONTRACT ANALYTICS

Protects data with

encryption, watermarking,

and anti-malware scans

g

600
o —

EFFICIENT WORKFLOWS
Streamlines to save time, accelerate
progress, and schedule reporting

EXPERT RESOURCES
Leverages regional project manager
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Contact Us

DFINsolutions.com

About this report:

This report has been produced using Mergermarket M&A deals
database and the data was accurate as of February 15t 2023.
See here for the full details of the Mergermarket database
inclusion criteria.

© 2023 DFIN. All rights reserved. This presentation is the intellectual property of DFIN. The ideas expressed
in it may not be adopted or reproduced without prior permission from and compensation to DFIN.
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