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Welcome to the full-year and fourth quarter 2015 issue of PwC’s Global Technology IPO Review. Overall, 2015 was the second best year for technology
IPOs globally in the last five years with broad geographic participation. 2015 highlights:

e  Rebound of Europe as a source of technology IPOs
e  Broader geographical distribution of IPOs with 15 countries participating

e Internet Software & Services continuing as top subsector
e Abundant pre-1PO funding supporting a healthy pipeline

The tech IPO market encountered challenges as well. Uncertainties over Federal Reserve and European monetary policies and concern over the
Chinese economy led to weak and volatile markets in the US and China. Further, a large unresolved disparity between public and private market
valuations tempered technology IPO activity in the second half of the year.

Overall, 2015 represented 21% of both the number of tech IPOs (92) and total proceeds (US$27.1 billion) during the 2011-2015 period, just behind
2014 (40% and 27%, respectively). Though average proceeds were higher in both 2012 (US$336 million) and 2014 (US$434 million), owing to the
mega Facebook and Alibaba IPOs, 2015 included a number of big-ticket (US$1 billion plus) offerings which resulted in average proceeds of US$295
million.

Europe had its biggest year in a decade, delivering big-ticket IPOs and broad market participation. Three of the five big-ticket tech IPOs in 2015 were
from Europe, compared to two out of seven in 2014 and none in 2011, 2012 or 2013. Seven European countries participated in 2015: Denmark,
Germany, Ireland, Italy, Poland, Sweden and the UK. The UK had a particularly strong year with two of the five 2015 US$1-billion-plus tech IPOs
(Auto Trader Group Plc in the first quarter and Worldpay Group Plc in the fourth quarter), and 45% of the European technology offerings.

The Internet Software & Services subsector continued to cash in on strong investor sentiment with US$15.9 billion in proceeds and 40 listings in 2015.
Tremendous upside from social media, e-commerce, and online applications across industries boosted investors’ confidence. The subsector
contributed 59% of total proceeds and 43% of total offerings.

In terms of geographic distribution, the US continued to lead with US$8.4 billion in proceeds, followed by the UK at US$7.8 billion. China posted
relatively low proceeds, reflecting a more cautious approach by investors and keener focus on valuations. Shenzhen raised US$1.5 billion from 17 IPOs
and Shanghai US$437 million from 5 IPOs.

Following a rather stable March to June, the VIX (Volatility Index) rose sharply in September, reaching a high near 30 and then came back down in
October to roughly 15. It then rose and fell again in November and December to end the year at 18. The falling price of crude oil, worries about the
health of the high-yield bond market, negative macro-economic indications in China, and heightening geopolitical conflict all contributed to high third
and fourth quarter market volatility.

As we go into 2016 we see a number of highly anticipated tech IPOs waiting on the sidelines. There are definite headwinds for technology IPOs. First
and foremost, capital markets will need to stabilize if we are to expect a healthy IPO market in 2016.

Sincerely,

omase

—
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Executive summary

Overall, 2015 continued the trend set in 2014. It
was the second best year for tech IPOs in five years
in terms of amounts raised and number of listings.
Global technology IPO activity was lower in 2015
than 2014 due primarily to two factors—
uncertainties about Federal Reserve and European
monetary policies, and concern over the Chinese
economy. Ninety-two IPOs were listed with
US$27.1 billion in proceeds, a decline of 22% in
terms of listings and 47% in proceeds compared to
2014. Also, with the blockbuster Alibaba IPO, 2014
was a remarkable year for tech IPOs and those
numbers are unlikely to be surpassed soon. So,
excluding Alibaba’s proceeds, the decline in total
proceeds was 8%, mainly driven by a lower number
of big-ticket IPOs (five in 2015 versus seven in
2014).

US tech IPOs were relatively flat year on year,
while China showed a sharp decline in proceeds
and number of listings (86% and 33%,
respectively). Weak and volatile markets in the US
and China led to this decline. Additionally,
unprecedented inflation in pre-1PO valuations as
evidenced by the strong growth in number and
value of “Unicorns” in 2015 created a large
unresolved disparity between public and private
market valuations.

1 http://www.bloomberg.com/gadfly/articles/2015-11-15/tech-
ipos-aren-t-in-a-bubble

While overall activity was down, multi-country participation was encouraging. Asia (ex-China) and
Europe had a strong IPO presence with 14 and 20 IPOs, respectively. There is evidence that some
companies in these regions wishing to list are considering doing so at a lower valuation than their last
private funding round which will help to correct the disparity between private and public valuations. !

Figure 1: Global technology IPOs 2011-2015
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“Despite continued market volatility and global economic concerns, the
accelerating pace of technological change across all industries helped to
buoy global technology IPO activity in the fourth quarter and led to the
second best year since 2010. While we can expect to see fewer technology
IPOs until volatility subsides, it’s too early to say whether 2016 will mean a
pullback across the technology sector as a whole.”

—Raman Chitkara
Global Technology Industry Leader, PwC US

Ve
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European tech IPO activity surges
in 2015

Posting the strongest performance in the last
decade, across Europe there were 20 tech IPOs
with proceeds of US$11 billion. Three big-ticket
IPOs with more than US$1 billion each in proceeds,
two from the UK and one from Germany, were
listed by Auto Trader Group Plc in the first quarter,
Scout24AG in the third quarter, and Worldpay
Group Plc in the last quarter. All Internet Software
& Services companies, they contributed to the
momentum in tech IPOs in Europe. In fact, the
Internet Software & Services subsector made up
55% of tech IPOs in Europe compared to 43%
globally, and they represented 83% of proceeds

in Europe compared to 59% globally in 2015.

The UK posted the strongest performance in
Europe, raising US$7.8 billion from nine offerings,
five of which occurred in the fourth quarter. This
was followed by Sweden with US$542 million and
four tech IPOs, Germany with US$2.1 billion and
three offerings, and one each in Denmark, Ireland,
Italy, and Poland with aggregate proceeds of
US$558.3 million.

Figure 2:
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Figure 3: 2011-2015 Full-year UK tech IPOs
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l ' ) “Having two of the largest tech IPOs of the year demonstrates the strength and confidence in the UK technology
market. Further, we see a healthy, growing pipeline in the UK and across Europe. Though markets have been volatile,
the generally good performance of these companies post-1PO suggests we may see continued strength into 2016.”

— Jass Sarai

European Technology, Media and Telecom Industry Leader, PwC UK
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Social, e-commerce and mobile
applications led to continued
prominence of Internet Software
& Services IPOs

From the subsector perspective, Internet Software
& Services maintained its top position raising
US$15.9 billion in 2015 with 40 listings.

It contributed 59% of the total proceeds and 43%
of the total offerings as compared to 65% of the
proceeds and 40% of offerings in 2014. The dip in
proceeds’ share was impacted by the Alibaba IPO in
2014. Of the total number of technology companies
listed in the last five years (above US$40 million),
35% were from the Internet Software & Services
sector and contributed 62% of the total amount
raised. These companies have also enjoyed a
premium valuation from private funding as
investors are attracted to companies disrupting
established players. Both retail and institutional
investors expect significant upside from

these companies.

Even with the impressive results, there is a
significant pipeline of Internet Software & Services
companies on the sideline.

Figure 4: 2011-2015 Full-year Internet Software & Services IPOs
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The global tech IPO market in 2015 was the second
best year in the 2011-15 period with 92 listings and
US$27.1 billion in proceeds. The last quarter drove
the proceeds to this level after a relatively modest
previous three quarters. Q4 2015 had reported
average proceeds of US$490.2 million, bolstered by
the two largest tech IPOs of the year: Worldpay
Group Plc (US$3.8 billion on the London Stock
Exchange) and First Data Corp (US$2.6 billion on
the New York Stock Exchange).

The third quarter was the slowest in 2015 with
only 11 IPOs and proceeds of US$4.1 billion. This
lackluster show was due to subdued activity in the
US and China, led by unstable monetary policy in
the US as well as macro-economic turmoil and
listing restrictions imposed in China.

IPO activity gained pace in the fourth quarter of
2015 due to the return of both US and China tech
IPOs which were virtually absent in the third
guarter. In the case of China, the freeze on IPOs
put in place in the third quarter by the Chinese
Securities and Regulatory Commission was lifted in
November. For the US, volatile market activity in
the third quarter led to companies delaying their
listings to the fourth quarter or beyond.

Full-year 2015 tech IPO summary

Figure 5: Full-year 2015 global technology IPOs
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of technology companies to come to market in 2016.”
— Alan Jones
Deals Partner, PwC US

“Market volatility notwithstanding, in 2015 proceeds from US technology
IPOs increased to the highest total since 2012. Despite the general election
and the US IPO market cooling in the first quarter, we still expect a number

¥e
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Full-year 2015 tech IPOs —
Geographic distribution

In 2015, technology IPOs were geographically well-
distributed with 15 countries participating. In terms
of proceeds, the US led with US$8.4 billion,
followed by the UK with US$7.8 billion. This was
somewhat a surprise entry by the UK into the
second spot, replacing China, and though the US
garnered the highest proceeds, average offering size
(US$365 million) was significantly lower than both
the UK and Germany (US$868 million and
US$692, respectively), owing to the three US$1-
billion-plus offerings listed by those countries.
Volatile markets in the US and high private
valuations virtually halted IPO activity in the US in
the third quarter.

The UK emerged as a force in the technology
startup space with nine IPOs and US$7.8 billion in
proceeds. A strong pipeline of companies that had
been building over the past couple of years reached
a level of maturity and stability suitable for public
float.

China reported the highest number of offerings
(30), but the amount raised at US$4.1 billion was
much lower than other years. The decline in
proceeds was due to the listing restrictions from
regulators and negative macroeconomic data,
which led to downward pressure on valuations as
investors became more risk averse. Also, very few
Chinese companies had cross-border listings,
leading to lower average proceeds as the depth and
availability of funds on the Chinese exchanges are
often lower than US and UK exchanges.

Three tech companies went public in Germany, raising US$2.1 billion, of which US$1.5 billion was raised
by Scout24AG. Japan also had a strong year with six tech IPOs and US$1.3 billion in proceeds. South
Korea and Australia had four and three IPOs each with proceeds of US$613 million and US$1.2 billion,
respectively. Canada listed two IPOs and raised US$265 million.

Sweden issued four IPOs with US$542.3 million in proceeds, the first year since 2011 to list a tech IPO.
Taiwan and Israel launched two IPOs each with proceeds of US$109.1 and US$187.1 million,
respectively. Poland, Ireland, Denmark, and Italy had one offering each with proceeds of US$79.1
million, US$203.3 million, US$214.7 million and US$61.1 million, respectively.

Figure 6: Full-year 2015 geographic distribution
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“High market uncertainty and a freeze on IPOs in July impacted tech IPO r
activity, but resumption in November and approval of launching the .

registration-based IPO system led to a strong finish to the year. However,
one can expect there will be an adaptation period following the introduction
of the new registration policies. That, coupled with persistent downward
pressure on the broader economy, adds uncertainty to 2016 tech IPO
performance.”

— Jianbin Gao
Technology Industry Leader, PwC China
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Full-year 2015 tech IPOs — The Semiconductors subsector issued 10 IPOs with proceeds of US$1.2 billion. All but two of the
Subsector distribution companies listed (Solar Edge Technologies, Israel, and Siltronic AG, Germany) were from Asia and listed
on the Asian markets with much lower average proceeds of US$124.3 million. The major drivers for
Internet Software & Services retained its leadership  semiconductors are the emerging markets in China, Brazil, Russia, and India, most of which face current
position in 2015 with 40 IPOs and US$15.9 billion economic challenges.
in proceeds. It contributed 59% of the total
proceeds raised this year and 43% of the number of
listings. The sector was boosted by four of the five
2015 US$1-billion-plus IPOs: Worldpay Group Plc,
Auto Trader Group Plc, Scout24 AG, and First Data

The IT Consulting & Services and Electronics subsectors had six and five IPOs each with proceeds of
US$718 million and US$965 million, respectively.

Figure 7: Full-year 2015 subsector distribution
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Full-year 2015 tech IPOs — Quarterly summary by subsector

Figure 8: Full-year 2015 Internet Software & Services IPOs
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Figure 9: Full-year 2015 Software IPOs
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Figure 10: Full-year 2015 Computer Storage & Peripherals IPOs
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Figure 11: Full-year 2015 Semiconductors IPOs
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Source: S&P Capital I1Q with analysis by PwC
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Figure 12: Full-year 2015 IT Consulting & Services IPOs
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Figure 13: Full-year 2015 Other subsectors IPOs
$2.5 -

$2.10

$2.0 -

$1.5 -

US$ bn

$1.0 -

$0.5 -

SOdI §0 'ON

$0.0 -

7~

Q12015 Q2 2015 Q3 2015 Q4 2015

= Total proceeds (US$bn) —O—Number of deals
Source: S&P Capital I1Q with analysis by PwC

Global Technology IPO Review Full-year and Q4 2015



Full-year 2015 tech IPOs — Stock
exchange distribution

The London Stock Exchange raised the highest
proceeds with $US8.0 billion. It accounted for 29%
of total proceeds raised and 11% of total IPOs.

The New York Stock Exchange (NYSE) came in
second with US$6.5 billion and 16 IPOs. Volatility
in the US and Chinese markets subdued activity on
the US and Mainland China exchanges. Further,
two of the five, and the largest tech IPO of the year,
listed on the London Stock Exchange. On a
combined basis, the NYSE and NASDAQ garnered
35% of the proceeds and 33% of the total number
of IPOs.

The amount raised by Mainland China exchanges in
2015 was lower than prior years, with Shenzhen
raising US$L1.5 billion from 17 IPOs and Shanghai
raising US$437 million from five IPOs. Following
high volatility in the A-share stock market, IPOs on
Mainland China were suspended on 4 July. In
December, Chinese regulators relaxed the
restrictions, which led to a flurry of smaller IPOs in
the fourth quarter.

Other major exchanges were Tokyo SE, Frankfurt
SE, and Hong Kong SE with US$1.3 billion, US$2.1
billion, and US$1.8 billion proceeds, respectively.
Hong Kong and Tokyo issued five IPOs each and
Frankfurt issued three IPOs.

Figure 14: Full-year 2015 stock exchange distributions
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Full-year cross-border listings

The trend of cross-border listings started in 2010, with 17% of tech IPOs listing outside their domicile nation. It reached its peak in 2012 with 23% of the tech
IPOs being cross-border. With a change in global environment—both at economic and at policy levels—cross-border IPOs in 2015 accounted for only 12%, with
11 of the 92 companies being listed outside their domicile. The shift in posture and regulatory changes in China have had the greatest impact on the decline in
cross-border listings. The biggest cross-border IPO in 2015 was Altassian Corp Plc, an Australia domiciled company that listed on NASDAQ. We can expect a
continued low level of cross-border activity as companies from secondary markets look to gain the visibility and reach afforded by the major exchanges in the
US, China and the UK.

Figure 15: 2011-2015 Cross-border listings
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Full-year 2015 tech IPOs — Offering details

Table 1: 2015 IPOs — By issue date

Issue date Company Sector Proceeds Primary exchange Domicile nation
(in US$ mn)

Q1

009/2015  BejingKunlunTechCo,Ltd software 232 shenzhen Stock Exchange chia
. Fuj Ian Torc h . Elect ron TeChn 0|Ogy CO Ltd ....................... S emlcond u Ctors .................................... B Shan ghal StOCk EX Change ......................... Ch I na ............................................
oo Be” mg . Inte rACt TEChn Olog y Co Ltd .................................. |T ConSUI tl ng & Semces .................... “ ShenZhen Stoc k . EXC hange ......................... Chl na ............................................
aaraons BOX | nc ...................................................................................... | nte met Software & Semces ............. - New York Stoc k . EXChang e ......................... US ..................................................
01/25/2015 ShunSin Technology Holdings Ltd VSemiconductors 46 Taiwan Stock Exchange Taiwan

02/1/2015  InovalonHoldingsine Computers & Peripherals 685 nasoAQ s
. Sh enZhe n GongJ I n . Elect romcs . C O Ltd ................................ C Om mu mcatl ons : Eq UIp ment ............ e Shan ghal StOCk EX Change .......................... Chl na ............................................
02/12/2015 Dustin Group AB VComputers & Peripherals 236 Stockholm Stock Exchange Sweden

/ot M LS CO Ltd ............................................................................ S emlcond u Ctors .................................... o ShenZhen Stoc k . EXC hange ......................... Chl na ............................................
N NI ngbo TeChm atlon CO Ltd ................................................. S emlcond u Ctors .................................... N Sh anghal StOCK EX Change .......................... Chl na ............................................
02/12/2015  Suzhou TFC Optical Communication Co, Ltd Communications Equipment 65 shenzhen Stock Exchange chia
o2/2r205  BanzaispA Internet Software & Services 61 Borsaltalona @y
03/06/2015 NNIT A/S 7 IT Consulting & Services 215 OMX Nordic Exchange Copenhagen  Denmark

st MaXPOI nt . |nte ractwe . |nc ...................................................... | nte met Software & Semces ............. . NYSE .............................................................. Umted States ...............................
N NS Home Shoppmg COLtd .................................................. I ntemet soﬁware&semces ............. o KoreaSE ........................................................ SOUth Korea ................................
03/18/2015 Lens Technology Co, Ltd VCOmputers & Peripherals 252 Shenzhen Stock Exchange China

03/19/2055  AutoTraderGrowpPle Internet Software & Services 2,358 LondonStock Exchange UnitedKingdom
s EVOl Utlon Gammg . Group AB ............................................... S Oftware ................................................. " NASDAQ ....................................................... Sweden .........................................
03/25/2015 ............. Almmglnc ................................................................................ mtemetSoﬂware&Semces ............... 42The TOKyOStOCkEXChange .................. Japan ............................................
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Issue date Company Sector Proceeds Primary exchange Domicile nation

(in US$ mn)
03/26/2015 SolarEdge Technologies, Inc Semiconductors 145 NASDAQ Global Select Israel
03/30/2015 Touchcorp Ltd 7 Internet Software & Services 43 Australian Stock Exchange Australia
S Cowel | . e HOI dmgs . Inc ............................................................ C Om putersm rage & Pe” pherals ...... i HO ng . Kong StOCk i EXC h ange ...................... SOUth i KO rea ................................
N GOD addy Inc ............................................................................ I nte mEt Soﬁware & Semces ............. o NYSE .............................................................. UmtEd States ...............................
Q2
S WOWO Ltd ................................................................................. | ntemet Soﬁware & Serwces ............. w NA SDAQ ....................................................... Chl na ............................................
P TOb” A B(DUbI) ........................................................................ C omDUterstorage&Pe ” pherals ...... . O MX i NordICEXChan gesmckholm .......... Sweden .........................................
04/15/2015 Etsy, Inc 7 Internet Software & Services 306 NASDAQ United States
oanmots  Gunosywmc Internet Software & Services 87 Tokyo Stock Exchange (Mothers)  Japan
S0t Hu nan i Alhua Grou p Co Ltd ................................................ EI e C trom c S ............................................. o Sh an ghal StOCK EX Ch ange ......................... Chl na ............................................
4/23/2015 windeln.de AG 7 Internet Software & Services 205 Frankfurt Prime Germany
P Aplge e . Corp .............................................................................. | ntemet Software & Semces ............. N NA SDAQ ....................................................... U mted States ...............................
a0 Be”mgHanban g Te Chmlogycorp ..................................... EI e C trom c S ............................................. N Shenzhenswc k . Exc hange ......................... Chma ............................................
04/28/205  WirtuanaPolska HoldingsA Internet Software & Services 79 Warsaw Poland
04/30/2015  GuangbongFailongCrystal Tech semiconductors a4 Shenzhen Stock Exchange china
05/04/2015 MYOB Group Ltd VSoftware 668 Australia Australia
a0t AI | WI nner ................................................................................ S emlcond uctors .................................... . ShenZhen Stoc k . EXC hange ......................... Chl na ............................................
o NtheChl nc(Ch ma) ............................................................... EI e Ctrom c S ............................................. “ Shenzhenswc k . Exc hange ......................... Chma ............................................
05/14/2015 Shenzhen Forms Syntron Info VSoftware 77 Shenzhen Stock Exchange China
05/15/2015  Sichuan Xun YouNetwork Technology Co, Ltd ~ Software = Shenzhen StockExchange china
N G |0bal . I nfOtECh ........................................................................ IT Co nsu| t I ng & Se rwces .................... N ShenZhen Stoc k . Exc hange ......................... Chl na ............................................
05 / 19 /2015 .............. BIaCk K mght Fm anc'al Serv Ices .......................................... S Oftware ................................................... 50 7 ................................. NYSE ......................................................... U mted Sta tes ..............................
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Issue date Company Sector Proceeds Primary exchange Domicile nation

(in US$ mn)
05/20/2015 Shopify Inc Internet Software & Services 151 NYSE Canada
05/21/2015 Baozun Inc 7 Internet Software & Services 110 NASDAQ China
ot PrESSGane y HOIdmg S . Inc ..................................................... S Oftware ................................................. - NYSE .............................................................. Umted States ...............................
N Stl ng ray Dlgltal Group I nc .................................................... I nte mEt Soﬂware & Semces ............. ” Toro nto StOCK . EXChan ge ............................ Can ada .........................................
05/29/2015 Victory Giant Tech (Huizhou) 7C0mputer Storage & Peripherals 94 Shenzhen Stock Exchange China
06/0/2015  ShenzhenSoling Industrialco | Electronics 56 Shenzhen Stock Exchange china
06/04/2015 Evolent Health VSoftware 225 NYSE United States
/st Adgon tthLtd ....................................................................... |ntemet Soﬁware&semces ............. . London StOCkEXChange AIMMarket ..... IS rael .............................................
oo /oeraone Gene ra“nterfacesowuons .................................................. C omDUterstorage&Pe ” pherals ...... . Talwan ........................................................... Ta Iwan ..........................................
06/10/2015 Siltronic AG VSemiconductors 374 Frankfurt Germany
06/15/2015  VitalMobile HoldingsLtd Computer Storage & Peripherals 68 StockExchangeof Hongkong ~ China
S Be”mgTran StrUETeChHOIogy .............................................. ITCO nsu| tmg & semces .................... " Shenzhensmc k . EXC hange ......................... Chma ............................................
SR Fltblt I nc ................................................................................... C Om pUters & Pe”p herals ................... o NYSE .............................................................. Umted States ...............................
/180t MINDBODYInC ...................................................................... Intemet Software&semces ............. oo NA SDAQ ........................................................ Umted States ...............................
06/25/2015 Alarm.com Holdings Inc 7 Internet Software & Services 113 NASDAQ United States
06/25/2015 nasoAQ United States
/25005 S e . NYSE .............................................................. Umted States ...............................
06/26/2015 Sophos Group Plc 7 Internet Software & Services 554 London United Kingdom
a0t Telad OC . .I. nc ............................................................................... | ntemet Soﬁware & Semces ............. o NYSE .............................................................. U mted States ...............................
Q3
R Chm aRallwa y Slgnal&commu mc atlon . Co rthd ......... C ommumcatl OHSEqUIpment ............ Lo Stoc k . EXChange OfHongKonthd .......... Chma ............................................
07 /07/2015 ............. Chl naparentl ngNEtworkHo |d| ngSLImI ted .................... |n temet Software&semces ............... 45 ................................... S tOCk EXC hange . Of HongKonthd ..... Chm a ............................................
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Issue date Company Sector Proceeds Primary exchange Domicile nation

(in US$ mn)
07/09/2015 Kainos Group Plc IT Consulting & Services 83 London Stock Exchange United Kingdom
07/15/2015 Dexerials Corporation VEIectronic Components 639 Tokyo Stock Exchange Japan
ot Rap|d7|nc ............................................................................... S oftware ................................................. o NA SDAQ GIObaIMarket ............................ UmtEd States ...............................
S Ooma . Inc ................................................................................. S Oftware ................................................. N NYSE .............................................................. U mted States ...............................
07/21/2015 Gloo Networks Plc VSoftware 47 London Stock Exchange United Kingdom
or0/2005  wokuownc Internet Software & Services 45 TokyoStockExchange apan
08/17/2015 I Controls Inc VSemiconductor 72 Korea Stock Exchange South Korea
a0 Metaps I n C ................................................................................ S Oftware ................................................. . The . TOkyo StOCk EXChan ge ....................... Japan ............................................
so/307200e SCOUt24 AG ............................................................................... mtemet Software&semces ............. e Fran kfu rt stOCk EXC h ange ......................... German y ......................................
Q4
10/06/2015 Pure Storage, Inc VComputer Storage & Peripherals 489 NYSE United States
o CLxcommum C a t Ions AB(DUbI) ......................................... mtemet Soﬁware&semces ............. s O MXN OrdICEXChan geStOCkhOIm .......... Sweden .........................................
S CPI Card Gro u plnc ............................................................... IntemEt Soﬂware&semces ............. o NA SDAQ GlOba|SEIeCt .............................. Umted States ..............................
10/14/2065  FirstDataCorporation Internet Software & Services 25560 nvse United States
10/15/205  WorldpayGroupPle Internet Software & Services 3,842 LondonStock Exchange UnitedKingdom
10/27/2015 Equiniti Group Plc VSOftware 492 London Stock Exchange United Kingdom
S HO stelworld Gro up PIC .......................................................... mtemet Soﬂware&semces ............. o London StOCkEXChange ............................ Ireland ..........................................
oot DOU B LEUGA MESCO Ltd ................................................... Intemet Software&semces ............. » KOSDAQ ....................................................... SOUth Korea ................................
11/12/2015 Instructure, Inc 7 Internet Software & Services 81 NYSE United States
wmols sotatPe IT Consulting & Services 269 LondonStock Exchange UnitedKingdom
R MatCh . Gro u plnc .................................................................... I ntemet Soﬂware&semces ............. o NA SDAQ GIObaI SEIe Ct .............................. Umted States ...............................
11/1 8/2015 ............... Mlmecast Ltd ........................................................................... In temet Software&semces7 8 ................................... NASDAQGIOb alselect ......................... Ummd ngdom .........................
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Issue date Company Sector Proceeds Primary exchange Domicile nation

(in US$ mn)
11/19/2015 BELLSYSTEM24 Holdings Inc Internet Software & Services 412 Tokyo Stock Exchange Japan
11/19/2015 Square Inc 7 Internet Software & Services 279 NYSE United States
oot BommE IectmmCSCOLtd .................................................... C OmpUter Storage&Pe n pherals ...... . Shan ghal StOCkEX Change .......................... Chma ............................................
rosraons ThundersoftwareTEChCOLtd ............................................ S Oftware ................................................. N Shenzhensmc k . EXChang .é ......................... Chma ............................................
12/03/2015 Purplebricks.com 7 Internet Software & Services 88 London Stock Exchange (AIM) United Kingdom
12/00/2015  AtlassianCorpPlc softwere 462 NASDAQGlobal Select australa
12/10/2015 Chunghsin Tech Grp Co, Ltd 7C0mputer Storage & Peripherals 82 Shanghai Stock Exchange China
s ere ndal Ltd ............................................................................. | ntemet Soﬁware & Serwces ............. . NYSE .............................................................. Chl na ............................................
raaranis Hu belCenturyNetworkTeChnOIogyco Ltd .................... S Oftware ................................................. o Shenzhens,[ock . EXC hange ......................... Chma ............................................
12/20/2015  Xinte Energy Co., Ltd ‘Semiconductors e Stock Exchange of Hong Kong Ltd  China

Source: S&P Capital IQ with analysis by PwC
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During 2011-2015, tech IPOs raised total proceeds
of US$128.8 billion with 430 IPOs, compared to
US$119.6 billion from 447 listings over 2010-2014.
In the last five years, 2014 has been the best year
for tech IPOs contributing 40% of the proceeds and
27% of the offerings. 2015 contributed 21%
proceeds and 21% of listings. The biggest IPO in the
last five years was Alibaba.

While China and the US continue to dominate the
number of offerings, Europe, and the UK in
particular, have emerged as major players, with the
surge in 2015 of US$1-billion-dollar-plus offerings.

Internet Software & Services’ growth has been
driven by the emergence of social networking and
e-commerce. Investors also focused on improved
connectivity across the world to target a bigger
market through these companies. It posted its best
performance of the past five years in 2015, with 47
IPOs and US$33.5 billion in proceeds, and included
Worldpay Group Plc, the biggest IPO of the year at
US$3.8 billion.

The Software subsector experienced a significant
drop in 2015. Against 35 IPOs with US$7.1 billion
proceeds in 2014, it recorded 16 IPOs with US$3.6
billion proceeds in 2015. The biggest IPO was
MYOB Group Ltd, with proceeds of US$668.0
million. Ease of doing business, whether through
automation or analytics or accessibility, should
provide momentum in 2016 and beyond.

2011-2015 Tech IPO summary

Only the Communications Equipment subsector reported higher proceeds (59%) in 2015 compared to
2014. And Computer Storage & Peripherals was the only subsector to report more I1POs with 12 offerings
in 2015 compared to five in 2014,

Computer Storage & Peripherals reported the strongest compound annual growth rate (CAGR) of 32% in
terms of proceeds from 2011-2015, followed by the Software subsector with CAGR of 28% in 2011-2015.

The Semiconductors subsector reported 10 IPOs this year with proceeds of US$1.2 billion. For this
subsector, 2011 was the best year with 16 listings and US$2.7 billion proceeds. In 2015, the
semiconductors subsector had subdued performance due to concerns of oversupply and inventory glut in
the supply chain leading to deferment of expansion plans.

IT Consulting & Services recorded the sharpest decline in proceeds, 68%, compared to 2014. In the last
five years, 2014 was the best year for this subsector with proceeds of US$2.2 billion. IMS Health Holding,
the biggest IPO in 2014 with proceeds of US$1.5 billion, led this growth.

Figure 16: 2011-2015 Tech IPOs
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2011-2015 Tech IPO summaries by geography

Figure 17: 2011-2015 Chinese tech IPOs
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Figure 18: 2011-2015 United States tech IPOs
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Figure 19: 2011-2015 United Kingdom IPOs
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2011-2015 Tech IPO summaries by subsector

Figure 20: 2011-2015 Internet Software & Services IPOs
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Figure 21: 2011-2015 Software IPOs
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Figure 22:
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Figure 23: 2011-2015 Semiconductors IPOs
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Figure 24: 2011-2015 IT Consulting & Services IPOs

$2.5 - 10
$2.2
4 8
$2.0 ® 8 >
I
5 $15 - J% ° O 6 6 =4
2 O
- )
$1.0 - 4
$0.6 ° $0.7
$0.5 - 2
$0.0 - 0
2011 2012 2013 2014 2015
= Total proceeds (US$bn) —O—Number of deals
Source: S&P Capital I1Q with analysis by PwC
Figure 25: 2011-2015 Communications Equipment IPOs
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Figure 26: 2011-2015 Other subsector IPOs
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. Q4 2015 Global tech IPO summary

Q4 2015 was the best quarter for the technology
sector in terms of amount raised compared to
the previous three quarters of 2015 and Q4

Figure 27: Q4 2014-Q4 2015 Global technology IPO trends

2014. The quarter reported 22 IPOs and $12.0 - 36 $10.8 - 40
proceeds of US$10.8 billion. L 35
Though the number of listings in the fourth $10.0 . 30
quarter declined by 34% year on year, total $8.0 -
proceeds increased by 45%. On a sequential c r2% z
basis, total proceeds increased by 163%, while o $60 - L o0 S
the number of listings doubled. The highest @ T
proceed was US$3.8bn raised by Worldplay $4.0 - 15 3
Group Plc, followed by First Data Corporation’s L 10
US$2.5bn, both from the Internet Software & $2.0 -
Services subsector. -5
While the last quarter of 2015 ended on a $0.0 0
strong note in terms of the total proceeds Q42014 Q12015 Q22015 Q32015 Q42015
raised, it has yet to be seen if this leads to a e Total proceeds (US$bn)  —o— Number of deals
strong 2016. Increased volatility, lower crude ) . :

. N . .. . Source: S&P Capital 1Q with analysis by PwC
oil prices and continued geopolitical unrest will
likely mean tech companies remain on the
sideline.
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Q4 2015 Top 10 technology listings

Similar to Q4 2014, the Internet Software & Services subsector again dominated the top ten listings in this quarter with 60% of the offerings. The top two IPOs
were from this subsector, which were billion-dollar listings. Of the top three IPOs, two were from the UK. UK-domiciled companies came in the top three listings
in all quarters in 2015, except Q3. In 2015, the geographical spread of top three companies is as follows: 42% of the companies are domiciled in Europe, of which
33% of the companies were from the UK. The US and China posted 25% and 17%, respectively, a definite shift. This indicates a shift of big-ticket IPOs from the
US and China to Europe.

In aggregate, the top 10 tech IPOs raised $US9.5 billion, which constituted 88% of the total proceeds raised during this quarter. In total, five exchanges
participated in the top 10 IPOs, with the London Stock Exchange topping the chart.

Of the ten listings, four were from the US and three from the UK. The rest were from Australia, Japan, and South Korea.

Table 2: Q4 2015 IPO summary — Top 10 listings

Issue date Company Sector Proceeds Primary exchange Domicile nation
(in US$ mn)
10/15/2015 Worldpay Group Plc Internet Software & Services 3,842 London Stock Exchange United Kingdom
10/14/2015 First Data Corporation Internet Software & Services 2,560 NYSE United States
10/27/2015 Equiniti Group Plc Software 492 London Stock Exchange United Kingdom
10/06/2015 Pure Storage, Inc Computer Storage & Peripherals 489 NYSE United States
12/09/2015 Atlassian Corp Plc Software 462 NASDAQ Global Select Australia
11/18/2015 Match Group, Inc Internet Software & Services 460 NASDAQ Global Select United States
11/19/2015 BELLSYSTEM24 Holdings, Inc Internet Software & Services 412 Tokyo Stock Exchange Japan
11/19/2015 Square, Inc Internet Software & Services 279 NYSE United States
11/17/2015 Softcat Plc IT Consulting & Services 269 London Stock Exchange United Kingdom
11/02/2015 DOUBLEUGAMES Co. Ltd Internet Software & Services 244 KOSDAQ South Korea

Source: S&P Capital 1Q with analysis by PwC
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Q4 2015 Geographic IPO trends

In terms of the number of listings, the US and
China led the way with six IPOs each and the UK

Figure 28: Q4 2015 Geographic distribution
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Europe led the technology IPO market in the fourth quarter. On a regional basis, Europe led with US$5.1 billion and seven listings, followed by North America
with US$4.0 billion and six IPOs. Asia came third with total proceeds of US$1.2 billion from eight listings.

Figure 29: Q4 2015 Regional analysis of proceeds
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Figure 30: Q4 2015 Regional analysis of number of listings
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United States

The US market turned around in the fourth quarter

Figure 31: Q4 2014-Q4 2015 US technology IPOs
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China

China’s overall performance in this quarter was
subdued, with a total of six tech IPOs and US$551

Figure 32: Q4 2014-Q4 2015 Chinese technology IPOs
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United Kingdom

The UK had a great start to this year with the
US$2.4 billion IPO of Auto Trader Group Plc.

Figure 33: Q4 2014-Q4 2015 UK technology IPOs
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All other geographies Figure 34: Q4 2014-Q4 2015 All other geographies technology I1POs
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Q4 2015 Stock exchange distribution

Q4 2015 saw a change in trend, with the London
Stock Exchange (LSE) leading in proceeds at

Figure 35:

Q4 2015 Stock exchange distribution

US$4.9 billion from five IPOs. This represented $6.0 1
45% of the total technology IPO proceeds during 5 5
the quarter. $5.0 -
The NYSE followed the LSE with US$3.5 billion 840
and five IPOs. Another US$1.2 billion was raised on ' &
NASDAQ from four listings. Shanghai and =
Shenzhen had two I1POs each with proceeds of § 307 g
US$135 million and US$175 million, respectively. 6§ @
Overall, nine stock exchanges had technology $2.0 -
listings in the fourth quarter. $1.2 1 1 1

$1.0 - O O e
The LSE reported the biggest IPO of the quarter— s01 $0.2 $0.2 $0.1 $0.2 $0.4
Worldpay Group Plc’s US$3.4 billion issue. The $0.0 - . _ ommm _ eem : — -
second largest was First Data Corp listing at NASDAQ NYSE  SHSE LondonSE SZSE KOSDAQ Nordic ~ SEHK  Tokyo SE
US$2.6 billion on the NYSE. Exchange

mmmm Total proceeds (US$bn) —0— Number of deals
Source: S&P Capital I1Q with analysis by PwC
35

Global Technology IPO Review Full-year and Q4 2015



Q4 2015 Subsector distribution

The Q4 2015 subsector distribution in the IPO
market was more in line with the past trends.

Figure 36: Q4 2015 Subsector distribution
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Q4 2015 Cross-border listings

Cross-border listings were reduced in Q4 2015 compared to the previous years. In this quarter, 4 out of total of 22 IPOs (18%) were cross-border listings. This
was primarily due to relaxation of the China regulatory environment in December and increased volatility in the US. As a result, many companies chose to list in

their domicile exchange.

Figure 37: Q4 2015 Cross-border listings
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Q4 2015 Tech IPOs by stock exchange — Offering details

Table 3: Q4 2015 — North America (NASDAQ, NYSE)?2

Issue date Company Sector Proceeds Primary exchange Domicile nation
(in US$ mn)
11/18/2015 Match Group Inc Internet Software & Services 460 NASDAQ Global Select United States
10/08/2015 CPI Card Group Inc Internet Software & Services 173 NASDAQ Global Select United States
11/18/2015 Mimecast Ltd Internet Software & Services 78 NASDAQ Global Select United Kingdom
12/09/2015 Atlassian Corp Plc sofware w2 NASDAQ Global Select Australla “““““““““““““““““““““““““““““““
10/14/2015 First Data Corporation Internet Software& Serwces “““““““ 2560 NvSE UnltedStates ““““““““““““““““““““““““““
10/06/2015 Pure Storage Inc Computer Storage & Peripherals 489 NYSE United States
11/19/2015 Square Inc Internet Software & Services 279 NYSE United States
11/12/2015 Instructure Inc Internet Software & Services 81 NYSE United States
12/18/2015 Yirendai Ltd Internet Software & Services 75 NYSE China

Source: S&P Capital IQ with analysis by PwC

2Deals have been classified based on the exchange where capital was raised.
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Table 4: Q4 2015 — Asia
(Shanghai, Shenzhen, Tokyo Stock Exchange, Hong Kong Stock Exchange)3

Issue date Company Sector Proceeds Primary exchange Domicile nation
(in US$ mn)

11/02/2015 DOUBLEUGAMES Co, Ltd Internet Software & Services 244 KOSDAQ South Korea

12/10/2015 -Chunghsin Tech Grp Co, Ltd -Computer Storage & Peripherals -82 -Shanghai Stock Exchange China

12/02/2015 -Bomin Electronics Co, Ltd -Computer Storage & Peripherals -53 -Shanghai Stock Exchange China

12/03/2015 VThunder Software Tech Co, Ltd VSoftware 791 VShenzhen Stock Exchange China

12/24/2015 -Hubei Century Network Technology -Software -84 -Shenzhen Stock Exchange China

Co, Ltd

12/29/2015 -Xinte Energy Co, Ltd -Semiconductors -166 -Stock Exchange of Hong Kong Ltd China

11/19/2015 -BELLSYSTEM24 Holdings Inc - Internet Software & Services -412 ........................ Tokyo Stock Exchange Japan

Source: S&P Capital IQ with analysis by PwC

Table 5: Q4 2015 — Europe (LSE, Nordic Exchange)?

S Company ...................................................... S ecto r .......................................................... e anary eXChange ................................... Domlcnenatlon ...................... .
(in US$ mn)

12/03/2015 Purplebricks.com Internet Software & Services 88 London Stock Exchange (AlIM) United Kingdom

10/15/2015 Worldpay Group Plc Internet Software & Services 3842 London Stock Exchange UnitedKingdom

10/27/2015 -Equiniti Group Plc -Software ;92 -London Stock Exchange United Kingd;.r; .....................................

11/17/2015 VSoftcat Plc V IT Consulting & Services 269 V London Stock Exchange United Kingdom

10/28/2015 -Hostelworld Group Plc - Internet Software & Services 503 - London Stock Exchange weland

10/07/2015 VCLX Communications AB (publ) 7 Internet Software & Services 103 VOMX Nordic Exchange Stockholm Sweden

Source: S&P Capital I1Q with analysis by PwC

3 Deals have been classified based on the exchange where capital was raised.
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Key financials — Q4 2015

Figure 38: Q4 2015 and Full-year 2015 Technology IPOs — Net income

® Positive net income = Negative net income m Positive net income = Negative net income

Source: S&P Capital 1Q with analysis by PwC

The average last twelve months’ (LTM) net income for Q4 2015 was US$(19) million, with 62% of the
companies reporting positive net income. Though the share of companies reporting positive net income
(62%) was higher than companies reporting a net loss (38%) in the fourth quarter, the average tilted
towards the negative due to high net losses reported by a few companies. Match Group Inc in the Internet
Software & Services subsector reported the highest net income of US$133 million, followed by Xinte Energy
Co Ltd in the Semiconductors subsector with US$90 million. First Data Corporation in the Internet
Software & Services subsector reported the highest net loss at US$252 million, followed by Pure Storage Inc,
a Computer Storage & Peripherals company, at US$217 million.
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On a full-year basis, the percentage of companies
with positive net income was marginally higher, at
63%, compared to Q4 2015. China Railway Signal &
Communication Corporation Limited, a
Communications Equipment company, recorded
the highest LTM net income at US$366 million,
followed by Lens Technology Co Ltd, a Computer
Storage & Peripherals company, at US$191.9
million. First Data Corporation and Pure Storage
Inc posted the highest net losses.

The Internet Software & Services subsector drove
down the Q4 2015 LTM net income average with six
out of 13 companies reporting a net loss. The share
of companies reporting a net loss was marginally
lower, compared to Q4 2014 (47%) and full year
(39%), as 38% of the newly listed companies in Q4
2015 reported net losses versus 37% for the

whole year.

In terms of average revenue for the quarter, the
Semiconductor subsector reported the highest
average revenue of US$1,287 million, though only
one company was listed. Internet Software &
Services came second with US$1,082 million from
13 listings. IT Consulting & Services reported
average revenue of US$858 million from one
listing, while the Computer Storage & Peripherals
subsector posted average revenue of US$316
million from three listings. The Software subsector
reported the lowest average revenue of US$223
million from four listings in Q4 2015.

Internet Software and Services reported the highest
average LTM EBITDA of US$309 million in Q4
2015, followed by Semiconductor (US$240.5
million), IT Consulting & Services (US$59.6
million), and Software (US$31 million). Computer
Storage & Peripherals was the only subsector to

report a negative LTM EBITDA average of US$43mn during the quarter.

Internet Software & Services led in terms of highest average enterprise value (EV) of US$5.2 billion in Q4
2015, followed by Software at US$2.6 billion. Semiconductors recorded an EV of US$2.1bn. Computer
Storage & Peripherals recorded an average EV of US$L1.5 billion followed by IT Consulting & Services at
US$850 million.

N
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Figure 39: Q4 2015 — Average LTM revenue
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Figure 40: Q4 2015 — Average LTM EBITDA
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Figure 41: Q4 2015 — Average LTM net income
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Figure 42: Q4 2015 — Average total debt
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Figure 43: Q4 2015 — Average enterprise value
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Q4 2015 Technology IPO listings:
Valuation metrics

Figure 44: Q4 2015 EV/LTM revenue
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Internet Software & Services

In terms of average revenue, the Internet Software & Services subsector recorded significant growth in Q4 2015, both year on year (658%) and quarter on
guarter (130%). First Data Corporation’s high revenue drove this growth.

Top three subsectors in Q4 2015

Average LTM EBITDA for Q4 2015 was positive at US$309mn, a 599% increase from Q3 2015, which had average LTM EBITDA of US$44.3mn. Average net

income was negative at US$26mn, which is an ongoing trend from the previous quarter as well as Q4 2014.

Average debt witnessed a sharp 915% increase compared to Q4 2014 and was up 468% from the third quarter of 2015.

EV/LTM revenue (4.9x) declined by 55% compared to Q4 2014 and increased marginally by 11% on a quarter-on-quarter basis. EV/LTM EBITDA declined by

51% on a quarter-on-quarter basis.

Figure 46: Internet Software & Services — LTM revenue
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Figure 47: Internet Software & Services— LTM EBITDA
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Figure 48: Internet Software & Services — LTM net income
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Figure 49: Internet Software & Services — Enterprise value
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Figure 50: Internet Software & Services — Total debt
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Figure 51: Internet Software & Services — EV/LTM revenue

12.0x - 11.0x - 35
10.0x A - 30
- 25
8.0x -
- 20
6.0x -
g - 15
“  4.0X -
% 0x 10
2.0x - L5
0.0x - T -0
Q4 2014 Q1 2015 Q2 2015 Q3 2015 Q4 2015
s EVM/LTM revenue (US$mn) —O—No. of deals
Source: S&P Capital I1Q with analysis by PwC
Figure 52: Internet Software & Services — EV/LTM EBITDA
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Software

The average revenue for Software companies was at US$223 million in Q4 2015, an increase of 250% on a quarter-on-quarter basis; while compared to Q4 2014,
it declined by 67%.

Average LTM EBITDA declined by 51% year on year from US$63.7 million to US$31 million in Q4 2015. Software EV increased more than six times on a
quarter-on-quarter basis from US$350.8 million in Q3 2015 to US$2.6 billion in Q4 2015. Compared to Q4 2014, average EV grew by 17% from US$2.2 billion
in Q4 2014.

In the current quarter, the subsector had no debt when compared to Q3 2015 and Q4 2014. The valuation multiple of EV/LTM revenue (12x) increased by 251%
and 118% compared to last year and sequentially, respectively. EV/LTM EBITDA (85.3x) sequentially declined by around five times and grew by 138% compared
to last year

Figure 53: Software — LTM revenue
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Figure 54: Software — LTM EBITDA
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Figure 55: Software — LTM net income
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Figure 56: Software — Enterprise value
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Figure 57: Software — Total debt
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Figure 58: Software — EV/LTM revenue
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Figure 59: Software — EV/LTM EBITDA
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Computer Storage & Peripherals
The Computer Storage & Peripherals subsector made a comeback in Q4 2015 with three IPOs, whereas in Q3 2015 and Q4 2014, there were no IPOs.

Average LTM revenue in Q4 2015 was US$316 million, which declined by 60% compared to Q2 2015 (US$789.5 million). LTM revenues fell by 72% in the
current quarter compared to Q1 2015. Average LTM EBITDA was negative US$43 million for Q4 2015, while in Q1 and Q2 2015, LTM EBITDA was

US$172.2 million and US$102.2 million, respectively. Average LTM net income was also negative at US$64 million, compared to US$49.8 million and US$82.5
million in Q2 and Q1 2015, respectively.

Enterprise value for the subsector dropped sharply in Q4 2015 by 33% to US$L1.5 billion from US$2.3 billion in Q2 2015. Also, compared to Q1 2015 (US$3.8
billion), there was a drop of 59%.

The EV/LTM revenue multiple for the subsector grew by 67% from 3.0x in Q2 2015 to 5.0x in the current quarter. Compared to Q1 2015, the growth was 44%
for the revenue multiple

Figure 60: Computer Storage & Peripherals — LTM revenue
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Figure 61: Computer Storage & Peripherals —LTM EBITDA
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Figure 62: Computer Storage & Peripherals — LTM net income
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Figure 63: Computer Storage & Peripherals — Enterprise value
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Figure 64: Computer Storage & Peripherals — Total debt
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Figure 65: Computer Storage & Peripherals — EV/LTM revenue

6.0x - 35
5.0x
5.0x - 30
4.0x - 25
- 3.0x 20
1S 3.0x -
689 2o 15
.0x A 10
1.0x - 5
0.0x T T 0
Q4 2014 Q1 2015 Q2 2015 Q32015 Q4 2015
= EVM/LTM EBITDA (US$mn) —O—No. of deals
Source: S&P Capital 1Q with analysis by PwC
Figure 66: Computer Storage & Peripherals — EV/LTM EBITDA
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Methodology

The Global Technology IPO Review for Q4 and full-year 2015 is based on PwC'’s analysis of transaction data extracted from S&P Capital 1Q. The analysis

considers IPOs across all countries worldwide during the period 1 October 2015 to 31 December 2015 (Q4), 1 January 2015 to 31 December 2015 (full-year) and

from 2011-2015. Financial data was also obtained from S&P Capital 1Q.
The definition of the Technology sector is based on the S&P Capital 1Q database industry classifications and includes the following subsectors:

e Internet Software & Services

e IT Consulting & Services

e Professional Services (e.g., Application Software, Software Solutions)
e Semiconductors

e Software

e Computer Storage & Peripherals

— Computer, Computer Peripheral Equipment
— Computer Storage Device Manufacturing

e Electronic Computer Manufacturing
e Communications Equipment

Only IPOs with issue size greater than US$40mn were included in the analysis.
All monetary amounts are in US dollars unless otherwise indicated.

LTM — Last twelve months
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If you would like to discuss how these findings might impact your business or your future strategy, please reach out to any of our technology industry leaders

listed below

Raman Chitkara

Global Technology Leader

Phone: 1408 817 3746

Email: raman.chitkara@us.pwc.com

Rod Dring — Australia
Phone: 61 2 8266 7865
Email: rod.dring@au.pwc.com

Estela Vieira — Brazil
Phone: 551 3674 3802
Email: estela.vieira@br.pwc.com

Christopher Dulny — Canada
Phone: 1 416 869 2355
Email: christopher.dulny@ca.pwc.com

Jianbin Gao — China
Phone: 86 21 2323 3362
Email: gao.jianbin@cn.pwc.com

Pierre Marty — France
Phone: 33 15657 58 15
Email: pierre.marty@fr.pwc.com

For more information

Werner Ballhaus — Germany
Phone: 49 211 981 5848
Email: werner.ballhaus@de.pwc.com

Sandeep Ladda — India
Phone: 91 22 6689 1444
Email: sandeep.ladda@in.pwc.com

Masahiro Ozaki — Japan
Phone: 81 3 5326 9090
Email: masahiro.ozaki@jp.pwc.com

Hoonsoo Yoon — Korea
Phone: 82 2 709 0201
Email: hoonsoo.yoon@kr.pwc.com

llja Linnemeijer — The Netherlands
Phone: 31 88 792 4956
Email: ilja.linnemeijer@nl.pwc.com

Yury Pukha — Russia
Phone: 7 495 223 5177
Email: yury.pukha@ru.pwc.com

Mark Jansen — Singapore
Phone: 65 6236 7388
Email: mark.jansen@sg.pwc.com

Philip Shepherd — UAE
Phone: 97 1 43043501
Email: philip.shepherd@ae.pwc.com

Jass Sarai — UK
Phone: 44 0 1895 52 2206
Email: jass.sarai@uk.pwc.com

Pierre-Alain Sur — US
Phone: 1646 471 6973
Email: pierre-alain.sur@us.pwc.com

Alan Jones — US (Deals Partner)
Phone: 1415 498 7398
Email: alan.jones@us.pwc.com

Pierre-Alain Sur —US
Phone: 1646 471 6973
Email: pierre-alain.sur@pwc.com

Alan Jones — US (Deals Partner)
Phone: 1415 498 7398
Email: alan.jones@pwc.com
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