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Attivita M&A nel mondo, 2018-Settembre 2022

* E ON Verwaltungs acquisisce Innogy SE

(E&U) (US$38.5bn)

* Vodafone Group acquisisce Unitymedia

International Flavors & Fragrances Inc si

fonde con la nutrition and biosciences .
division di Dupont De Nemours (HI)
(US$33.5bn)

GmbH (TMT) (US$21.8bn)

* Lionheart Acquisition Corp Il si
fonde con MSP Recovery LLC (FS)

(US$32.5bn)

Altimeter Growth

Square Inc si fonde con Afterpay Ltd
(FS) (US$26.8bn)

TMT: Microsoft acquista Activision

(US$75.6bn) e Broadcom acquista

Corp si fonde con Vmware (US$68bn)
/ Grab Holdings (TMT) /
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- Consumer Markets

- Energy, Utilities and Resources
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- Financial Services - Health Industries

Industrial Manufacturing
and Automotive

Deal Value (US$m)

Diff. 9M22

Deal Volume 9M22 vs 9M21
Consumer Markets, excl. T&L 6,488 (17.5%)
Transporation and Logistics 1,069 (10.3%)
Energy, Utilities and Resources 3,440 (16.9%)
Financial Services 6,332 (13.4%)
Government and Public Services 191 (13.6%)
Health Industries 3,305 (29.4%)
Industrial Manufacturing and Automotive 9,077 (12.5%)
T™MT 9,998 (21.1%)
Total Deal Volume 39,900 17.7%
Diff. 9M22

Deal Value (US$ in millions) 9M22 vs 9M21
Consumer Markets, excl. T&L 258,175 (36.3%)
Transporation and Logistics 123,727 >100%
Energy, Utilities and Resources 358,571 (36.6%)
Financial Services 560,968 (32.3%)
Government and Public Services 9,596 42.5%
Health Industries 183,521 (57.6%)
Industrial Manufacturing and Automotive 309,296 (42.3%)
T™MT 724,909 (28.8%)
Total Deal Value 2,528,761 (35.7%)

Technology, Media
and Telecommunications

Total Deal Value



Attivita M&A nel mondo, 2018-Settembre 2022:
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Diff. 9M22
Fr18 FY19 FY20 Fr21 Q122 Q222 Q3'22 9M21 9M22  vs 9M21
Total Deal volume 51,665 50,080 50,441 65,534 14,633 13,677 11591 48,457 39,901 (17.7%)
Corporate 74.0% 72.5% 68.3% 61.5% 58.8% 61.6% 64.4% 60.6% 61.4% (16.6%)
PE 26.0% 27.5% 31.7% 38.5% 41.2% 38.4% 35.6% 39.4% 38.6% (19.3%)
Total Deal value (US$m) 3,704,499 3,436,582 3,229497 5261855 920,034 991,029 617,698 3,934,980 2,528,761 (35.7%)
Corporate 69.2% 70.9% 65.1% 56.0% 58.3% 55.8% 65.4% 55.7% 59.0% (31.8%)
PE 30.8% 29.1% 34.9% 44.0% 41.7% 44.2% 34.6% 44.3% 41.0% (40.6%)
L 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ) 1'600’000
— 1,400,000
I I_I_ N . _I 1,200,000
____—__—_____I__— 1,000,000
=II!III!I Illll I g
g B g B 5 =0l B g 8=2p5 8 58 g B B =
! f = = ! ] [ | I I > 800,000
[ | . I §
- —— —m. EEEE e
600,000
400,000
I I 200,000
> > > > O O O &) Q Q Q Q N N N N % v v
N2 R0 N0 NP N N N N Q99 KA AR A ARG 2 L ).
SN U G Al e FFFdFFFd > FF

PE — Cross Border



Nel mercato italiano I'attivita M&A nei primi 9 mesi del 2022 invece € in linea con i primi 9 mesi del 2021 a volumi (oltre 1,000
operazioni annunciate), ma con deal value sostanzialmente raddoppiato (c. $88bn), grazie principalmente all'OPA di Blackstone su
Atlantia. Escludendo quest'ultima, si registra un calo a valore (-14%) con 12 operazioni con deal value >$1bn (vs. 11 dei gM21), tra cui
IRCA / Advent e Yoox / Farfetch, Autogrill/Dufry nel Consumer Markets (+63%), DOC Generici / TPG e Biofarma / Ardian
nell'Healthcare (+54%), Facile / Silver Lake e Inwit/Ardian in TMT e Centrotec

Attivita M&A in Italia, 2018-Settembre 2022 .

Capri Holding acquisisce
Gianni Versace (Fashion)
(US$2.1bn)

CK Hutchison acquisisce
Wind (TMT) (US$2.9bn) ¢

Ferrero acquisisce il business
confectionery di Nestle (Food)

(US$2.8bn)
500

Deal Volume

450

Bain acquisisce
Engineering (TMT)
(US$1.8bn)

Inwit acquisisce il
43.4% di Vodafone
(TMT) (US$3.4bn)

CK Holdings
acquisisce Magnetti
Marelli SpA (IMA)

(US$6.5bn)
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A

(US$5.3bn)

(US$1.5bn)

Autostrade per
I'ltalia S.p.A. acquisit
da un gruppo di
investitori, per un deal
value stimato pari a
US$9.7bn (CM)

Gli istogrammi rappresentano il deal volume

- Consumer Markets
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Energy, Utilities and
Resources

Nexi si fonde con Net: *
(FS) (US$7.4bn) ed
acquisisce SIA (FS)

Moncler acquisisce .
Stone Island (Fashiol ,

- Financial Services

(US$1.2bn)

(E&U) (US$1.8bn)

NAF 2 SpA
acquisisce il
restante 44.71% di
ASTM SpA (CM)
(US$1.9bn)

- Health Industries

Assicurazioni Generali SpA annuncia
I'acquisizione del 73.013% di Societa
Cattolica Di Assicurazione (FS)

Ardian SAS annuncia I'acquisizione dei
power generation assets di A2A SpA

OPA lanciata da KKR

su Telecom ltalia
(US$12.1bn)

O

Industrial Manufacturing
and Automotive

/ Ariston nell'Industrial

Blackstone annuncia 'OPA su Atlantia (CM) (US$52.1bn), che al momento &
in fase di adesione allo squeeze out (iniziata il 10 ottobre)
Advent acquista IRCA (CM) (US$>1bn)

Silver Lake acquista Facile.it (TMT) (US$ >1bn)

TPG acquista DOC Generici (HI) (US$>1.5bn)

RedBird acquista AC Milan (CM) (US$1.3bn)

Groupe Bruxelles Lambert acquista Affidea (US$1.1bn)
IFM investor acquisisce ERG (US$1bn)

F2i acquista Althea (c.US$0.8bn)

» Ardian acquisisce Biofarma (HI) (US$1.3bn
« Ardian acquisisce Inwit (TMT) (US$1.4bn)

» Dufry investe in Autogrill (CM) (US$1.2bn)
» Farfetch investe in Yoox (CM) (US$1.2bn)

Diff. 9M22

Deal Volume 9M22 vs 9M21
Consumer Markets, excl. T&L 235 (5.2%)
Transporation and Logistic 29 (12.1%)
Energy, Utilities and Resources 88 (18.5%)
Financial Services 157 18.0%
Health Industries 59 (24.4%)
Industrial Manufacturing and Automotive 297 5.3%
T™MT 193 17.0%
Total Deal Volume 1,058 1.1%
Diff. 9M22

Deal Value (US$ in millions) 9M22 vs 9M21
Consumer Markets, excl. T&L 8,751 63.2%
Transporation and Logistic 53,410 >100%
Energy, Utilities and Resources 4,617 (15.8%)
Financial Services 7,895 (11.2%)
Health Industries 5,131 53.9%
Industrial Manufacturing and Automotive 4,272 (67.2%)
T™T 3,803 (26.7%)
Total Deal Value 87,879 110.7%
Total Deal Value excl. Atlantia OPA 35,823 (14.1%)

Technology, Media and
Telecommunications

Total Deal Value



Attivita M&A in ltalia, 2018-Settembre 2022: Corporate vs PE

100

Diff. 9M22
FY18 FY19 FY20 Fr21 Q1'22 Q222 Q3'22 oM21 9M22  vs 9M21
Total Deal volume 1,365 1,468 1,209 1,439 333 386 340 1,049 1,059 1.0% _
Corporate 70.1% 67.0% 65.8% 63.9% 62.5% 64.5% 60.9% 63.8% 62.7% (0.7%) Blackstone annuncia 'OPA su
PE 29.9% 33.0% 34.2% 36.1% 37.5% 35.5% 39.1% 36.2% 37.3% 3.9% Atlantia (CM) (US$52.1bn)
Total Deal value (US$m) 75,787 45,376 82,307 69,943 12260 65,141 10,478 41,712 87,879 110.7%
Corporate 59.8% 75.2% 38.4% 48.7% 42.2% 9.6% 86.6% 66.3% 23.3% (25.9%)
- PE 40.2% 24.8% 61.6% 51.3% 57.8% 90.4% 13.4% 33.7% 7&7% 379.3%
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QI20 Q220 Q320 Q420 Q121

- Corporate - Domestic
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PE — Cross Border
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Il Consumer Market, anche escludendo il settore Transportation, impattato dall'OPA Atlantia,, si € dimostrato uno dei settori piu
attivi, con 235 operazioni annunciate (di cui il 40% promosse da investitori finanziari) e un controvalore in crescita del 63% rispetto
ai gM21 (nonostante 13 deals in meno). A volumi il segmento piu attivo e stato il Food & Beverage (c. 70 deals tra cui Irca /
Advent), mentre le operazioni con controvalori piu significativi si sono registrate nei segmenti Hospitality & Leisure (AC Milan
/ RedBird e Autogrill / Dufry) e Fashion / E-commerce (Yoox / Farfetch, Dainese / Carlyle e Tod’s / Deva Finance)
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= F00d == Fashion Household & Personal Products
mmmm E-cOMmerce =mmm Specialty retail & other consumer products Forest, Paper & Packaging
== Hospitality & Leisure == Transportation & Logistics = Deal value, excl. Atlantia / Blackstone
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