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COVID HAS DEEPLY IMPACTED SPANISH M&A, BUT...

...there has been a strong recovery in 2H 2020 on the back of Private Equity investing in
renewable energy sector
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2020 finished with 408 transactions closed, with a drop of 21.1% 70 1
compared to 2019.
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The first three months of COVID (March-May), transactions fell 50 4
by 57% over the same period of 2019, however in the last
quarter, activity recovered reducing the fall to 7% vs 2019 (149
vs 161). In fact, December 2020 registered more transactions 30 4
than the same month of 2019 (63 vs 57).
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Source: Mergermarket and BDO analysis.

In the last 10 years, Consumer, Energy and Industrial sectors have been the most active sectors, deeply affecting coronavirus to
Leisure, Consumer and Transport sectors.

In the Spanish market, the most active sectors have been Consumer (15% of total) and Energy (9%), followed by Industrial (9%), Medical (9%)
and Financial (8%) for the full period 2011-2020.

The energy sector has been the most active during 2020 due to the boom in Energy with more than 50 transactions, followed by the
Consumer sector with 48, Software & Computer with 41 and the Industrial sector with 39 deals.

Table 1: Deals by sector - Heat map
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Source: Mergermarket and BDO analysis.




