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1. INTRODUCTION — STRATEGIC PosiTioNING OF API GROUP / (E{EEfREH

API GROUP (Asset Protection Investment Group), known in Chinese as 1B{EEfrE

[7], delivers cross—border advisory and capital markets capabilities with an Asia—

Pacific focus. Our H1 2025 review synthesizes public datasets (EY, Dealogic via
Reuters, ICE, Fidelity, Euronext) into API GROUP’ s proprietary market view.
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2. GrosaL Market QutLook (ECM/DCM)
2.1Equity CapiTaL MARKETS [IP0OS)

English
H1 2025 recorded 539 IPOs raising US$61.4bn globally; Greater China captured
roughly one-third of proceeds, while Europe’ s share fell to about 10%. We observe

record cross—border activity. ey.com+1
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Global IPO Proceeds Share (H1 2025)
Total US$61.4bn (EY)

United States & Others (57.0%)

Europe (10.0%)

Greater China (33.0%)

2.2 DeBT CAPITAL MARKETS & SUSTAINABLE FINANCE

English
Sustainable bond issuance neared US$600bn in H1 2025, setting pace for >US$1tn by

year—end; green labels dominated. ice.com
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Sustainable Bond Issuance by Label (H1 2025, approx)
(ICE; mix informed by Q2 share data)
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3. MERGERS & ACQUISITIONS

English
From Jan 1-Jun 27, 2025, global M&A reached US$2.14tn; APAC = US$583.9bn

(27.3%), North America = US$1.04tn. Larger deals drove value despite fewer
transactions. Reuters
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Global M&A Deal Value by Region (H1 2025)
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4. GreniT ConniTioNS - IGUS HY

English
US HY spreads (ICE BofA OAS) spiked to ~401 bps on Apr 4, 2025 amid tariff headlines,
then tightened toward “296 bps by end-June; spreads remain tight vs. 10—yr history.
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US High Yield Spreads in H1 2025
(Reuters; Fidebity/ICE BofA)
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9. ScaLe: ECM vs DCM (coNTExT)

English
While global IPO proceeds were US$61.4bn (H1), Euronext alone listed >€2.1tn of
bonds in H1—underscoring the dominance of DCM in 2025 funding. ey.com+1
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Scale: Global IPO vs. Euronext Debt Listings H1 2025
(EY; Euronext)
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6.APIGROUP / {E{EE PR — STRATEGIC TAKEAWAYS

e APAC edge: With 27%+ share of H1 M&A value and Greater China’s ~1/3 of
IPO proceeds, Asia is the deal engine; Japan outbound remains structurally
important. Reuters+1

e FESG financing: H1 sustainable issuance pacing ~US$0.6tn implies continued
relevance of green formats amid policy volatility. ice.com

e Credit window: Spreads are tight vs history despite episodic spikes—issuers
should pre—fund where feasible; investors can barbell (IG core + selective HY).
Global+1






