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DC Advisory presents our latest European Private Equity Mid-Market Monitor, discussing the latest A resilient and adaptable European mid-market is poised for a gradual recovery
trends and themes impacting deal flow, further to our Global M&A Outlook published in December. . _ _ : .
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Furopean overview

Buyout activity in the European mid-market

Annual buyout volume 2019-2023
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Buyout volume (# of transactions)

Q4 buyout volume 2019-2023
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Buyout volumes split by region (%)

Between Q1 2019 - Q3 2023
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‘Central and Eastern Europe (CEE)

Verner Uiterwijk
Vice President

Robert Ruiter
Co-CEO

Paul de Hek
Co-CEO

+ We have observed a general liquidity overhang,
driven by both equity and debt funds with abundant
dry powder to deploy, however, the financing market
continued to stretch out processes in Q4 2023 due to
debt funds selectivity, limited competition for financing
on a deal-by-deal basis, whilst larger club deals and
syndicated loans were scarce

+ Trade buyers, most of whom have also aggregated
cash positions during and post Covid-19, inbounding
will be an attractive route for sellers where a formal
auction process and implied deal rumors can be
avoided, although such deals can take 2 months more
of due diligence and negotiation time

+  While the outcome of the Dutch elections brought
some short-term political and regulatory uncertainty, it
did not directly impact deal flow

Q1 2019 - Q4 2023 total deals in Benelux, by sector
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Trade buyers inbounding continue to be an
attractive route for sellers where a formal
auction process can be avoided 99

Deal activity varied across sectors in Q4 2023;

a difficult environment for consumer deals and
businesses particularly exposed to discretionary
spending, whilst Technology & Software and
Infrastructure remained attractive sectors, due to
macro, geopolitical and consumer trends, and areas
boosted by sustainability and digitalization

Deal activity for Industrial and Industrial Services
companies was strong in Q4 2023, driven by stable
trading and steady valuation multiples in the sector
We expect unexceptional trading to continue into
2024, with macro uncertainty that may pressure the
M&A pipeline and increase the risk of aborted deals,
exacerbated by a risk averse and perceived expensive
debt financing environment, as local banks continue to
shy away from buyouts

We see sustainability continuing to drive niche deals
where strong amounts of dry powder will flow towards.
The pile up of private equity portfolios will drive a
willingness to exit and provide liquidity to limited
partnerships (LPs)
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Tod Kersten
Managing Director

Mateusz Prudzynski
Vice President

+  The first signs of distressed debt are becoming visible,
indicating potential for increasing numbers of debt
restructurings in 2024. Private equity players may find
opportunities in restructurings should companies need
to sell assets to lighten financial pressure

+  Debt-for-equity swaps are attractive* for two reasons
- high interest rates make debt expensive and scarce,
while equity is more easily available, and becomes an
attractive alternative

+  The newly formed government is expected to unlock
substantial EU funding”, particularly benefiting
industries such as Renewables, Transport &
Logistics, Energy, Storage (batteries) and other
sectors earmarked for increased investment through
EU funds*. The Infrastructure sector’s focus on
renewables anticipated to be the primary beneficiary
of EU funding, may present attractive investment
opportunities

+ The political landscape is transitioning from a populist
right-wing administration to a new government,
which may bring stability and open doors for private
investment

Q12019 - Q4 2023 total deals in CEE, by sector
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o Private equity investors in the CEE region, notably in Poland,
should, in our view, monitor evolving debt dynamics,
capitalize on emerging opportunities in restructuring, and
align their strategies with the government's emphasis on
sectors receiving EU funding 99

In H2 2023, we saw consolidation in the Beauty
sectorxiii, while Technology & Software continues to
exhibit momentum, particularly in batteries. Battery
technology is gaining traction and we expect to see
increased activity in the coming year

The macroeconomic situation in Poland has stabilized,
which we expect to drive increased M&A in the Retail
sector. Partners Group's acquisition of Velvet Care* in
December 2023 demonstrates a renewed interest in
cyclical businesses

Private equity investors in the CEE region, notably

in Poland, should, in our view, monitor evolving

debt dynamics, capitalize on emerging opportunities
in restructuring, and align their strategies with

the government's emphasis on sectors receiving

EU funding. Additionally, the stabilization of the
macroeconomic environment and the resurgence

of traditional sectors can contribute to a promising
investment landscape in 2024
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Frangois Prioux
Managing Director

+  Similarly, to the first half of 2023, in H2 we are seeing
a strengthening in M&A activity, driven by improved
investor sentiment and a strategic focus on growth
synergies

+  Geopolitical uncertainties, including conflicts in Ukraine
and Gaza, have steered a shift towards domestic
deals. This is further amplified by government
initiatives supporting non-cyclical sectors, such as
Technology & Software and Industrials, which we
believe will drive consolidation

+ Rising interest rates could negatively impact
infrastructure assets as valuations face pressure,
even as the EU Commission approved a €4.12bn
French scheme to accelerate the green transition by
supporting offshore wind farms*“

+  Economic growth is anticipated to be modest, with a
projected 1.0% increase in GDP in 2024%*. Following
persistently high inflation affecting growth, there are
expectations for a gradual decrease in the inflation
rate™
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The outlook for 2024 suggests a more subdued environment,
where strategic investments will likely dominate the market

Private equity firms remained active, particularly

in growth-oriented sectors, carve-outs and
restructurings. Collaboration with corporates

for larger deals has increased, leveraging
complementary expertise and synergies to drive deal
activity

The private equity landscape in France is
undergoing a transformation as portfolio companies
struggle with slowing performance amid economic
uncertainty. While deal activity is stable, valuations
are experiencing pressure, and acquirers remain
cautious. The outlook for 2024 suggests a more
subdued environment, where strategic investments
will likely dominate the market
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Stefan Jaecker
CEO Executive Director Vice President

Edward de Stigter Sven Lange

+  Private equity in Germany has witnessed a notable

deceleration in deal activity during H2 2023. Economic
conditions marked by higher inflation, tighter financing
conditions, weaker foreign demand and cautious
investor sentiment have impacted investment appetite
and led to a 0.3% drop™ in deal activity in 2023
compared to 2022. Despite these challenges, we
believe the industry is poised for a resurgence in
2024, driven by various factors, including dry powder
reserves, infrastructure demand, corporate carve-outs,
and a persistent pursuit of stability

+ Technology & Software and Healthcare are poised to

maintain strong valuations as they remain attractive
sectors to investors. Infrastructure deals may face
tougher financing conditions, but strong pipelines
persist due to the pressing need for development in
Germany*ii, We expect data centers and infrastructure
"core-plus" assets to see increased activity, whilst
corporate portfolio optimization with the sale of non-
core units can present opportunities for strategic
investors

Q1 2019 - Q4 2023 total deals in Germany, by sector
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Dry powder reserves, coupled with
infrastructure demand and corporate
carve-outs, set the stage for
increased dealmaking 99

The fundraising environment, particularly for mid-
market GPs, in our view, has proven difficult. German
institutional investors remain hesitant to commit to
high-volume, later stage venture capital funds, limiting
access to funding for growth-oriented private equity
strategies. Foreign conglomerates focusing their
portfolios by offloading quality assets in Germany, can
create attractive opportunities for discerning investors.
There is potential for increased public-to-private deals,
especially if stock market volatility persists

In late 2023, inflation in Germany was high®", and

in our view, influenced interest rate trajectories,
valuations and deal structures. Navigating
macroeconomic and geopolitical headwinds will require
strategic thinking and adaptability, with a keen eye on
mitigating risks

Private equity in the region is poised for a resurgence
in 2024. Dry powder reserves, coupled with
infrastructure demand and corporate carve-outs,

set the stage for increased dealmaking. Despite
ongoing challenges, we believe that forced exits and
dealmaking will likely gain momentum in 2024, albeit at
potentially lower valuations
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Buyout volume (# of transactions)
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Tom Godfrey
Chairman & CEO

+  Sectors including Business & Tech Enabled Services,

Industrials, Infrastructure and TMT have experienced
growth in Q4 compared to the previous quarter, which
had a positive impact on M&A activity in Ireland

+  We believe trade consolidation and sponsor-backed

trade platform consolidation were the key drivers of
transaction volume growth in Q4 2023

Q1 2019 - Q4 2023 total deals in Ireland, by sector
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6 The Irish economy continues to perform strongly, with
expectations it will record growth throughout 2024 and
into 2025, providing attractive conditions for deal flow in
the country and a strong outlook for &A 99

Large Irish corporates continued to be acquisitive in

Q4 2023, with notable transactions including the Irish-

based building materials group, CRH'’s announced
transactions of Martin Marietta, a leading supplier

of construction aggregates and heavy building
materials, for a total consideration of $2.1bn*,

and Adbri, a supplier of construction materials and
industrial minerals, at an equity valuation of $1.4bn*i
The Irish economy continues to perform strongly, with
expectations it will record growth throughout 2024
and into 2025 providing attractive conditions for
deal flow in the country and a strong outlook for M&A
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Alberto Tack
Director

Giuliano Guarino
Co-Head

Italian M&A activity for 2023 remained stable in terms
of the total number of deals executed compared to

the previous year (1,210 in 2023 vs. 1,301 in 2022)*,
while the total value of deals was substantially lower
(€58.6bn in 2023 vs €93.7bn in 2022)

In Q4 2023, M&A activity was impacted by: widespread
uncertainty around the market trendline, both
internationally and domestically; economic downturns
in significant European countries, such as Germany,
an important trading partner of Italy; and a limited
availability of debt, particularly through regular bank
loans

We have seen an increase in cross-border transactions
in 2023, with 195 deals totaling €14bn. We believe
the rise is due to the increasing internationalization of
Italian companies, with a focus on nearshoring and
friendshoring; the consolidation of Made-in-Italy supply
chains; and private equity market consolidation. A
substantial 40% of 2023 transactions involved private
eql“ty XXXiii

Q12019 - Q4 2023 total deals in Italy, by sector
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Source: Mergermarket, European mid-market deal data*

In the network and software subsectors, we have seen
vibrant levels of M&A activity as a result of the ongoing
digital transformation, accelerated by Al adoption and
the incremental requirements for the transition to 5G

In the network and software subsectors, we have

seen vibrant levels of M&A activity™", as a result of

the ongoing digital transformation, accelerated by

Al adoption and the incremental requirements for

the transition to 5G, including KKR'’s US$23.3bn»*
acquisition of Telecom ltalia’s FiberCop fixed network
business (one of the largest EMEA acquisitions in 2023)
We believe current macroeconomic conditions, which
are causing a slowdown in exports to major trading
partners, particularly Germany™, are providing a
challenging M&A climate for Italian private equity players
Limited credit availability and lower demand for credit
pose challenges, as high interest rates*™i and a new
government windfall tax on banks**i might further
reduce yields, making it more difficult for borrowers to
access capita™® as banks introduce stricter lending
requirements

We expect Italian M&A to maintain a steady trajectory
in 2024, in line with late 2023. Despite this optimistic
outlook, tighter credit market conditions will potentially
threaten deal-making activity in ltaly throughout 2024.
Buoyed by necessary structural changes, such as 5G
adoption, renewable installations, and the consolidation
of Made-in-ltaly markets, we anticipate M&A activity to

grow compared to 2023
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César Garcia
Managing Director

« The Spanish private equity market, mirroring global
trends, focused on smaller, mid-market deals in 2023.
Macroeconomic uncertainties and financing challenges
steered investors away from large-cap transactions

+ Political instability and uncertainty due to elections in
July 2023, led to a decline in the government deficit
to 3.2% of GDP in 2024 (from 4.1% in 2023), driven
by a moderation of tax revenue growth combined with
increasing costs X

+ Despite a challenging year marked by a decrease in
deal activity, representing a -12% fluctuation*, we
believe Spain remains an attractive destination for
private equity investment

« The Infrastructure, Healthcare and Technology &
Software sectors® were resilient, and in our view,
emerged as key areas for private equity interest.
Spain has evolved from a local market to a global one,
attracting international attention from private equity
firms

Q1 2019 - Q4 2023 total deals in Spain, by sector
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6 The M&A outlook for 2024 is cautious optimism
that the market can stabilize and reactivate 99

Buy-and-build strategies establishing platforms across
sectors enable private equity firms to build diverse
portfolios, fostering resilience and adaptability

Spain's GDP growth forecast remains at 2.4% for
2023*", but economic activity is expected to slow down
to 1.7% in 2024, influenced by weakening economic
conditions in Europe and geopolitical uncertainty, while
an acceleration to 2.5% is likely in 2025

Our M&A outlook for Spain in 2024 is one of cautious
optimism that the market will stabilize and reactivate.
While visibility remains low, we believe there are signs
of increased preparation for new transactions and the
refinancing of assets potentially slated for future exits

N
N
o

(=2}
-
o
N

11

K

B 14

o [¢) o

N N N

o o o

N N N N
Industrials Infrastructure

EQl mQ2 Q3 mQ4

Buyout volume (# of transactions)

Tara Stowe
Director

Gemma Drabble
Director

Andrew Strudwick
Managing Director

«  The UK mid-market faced one of its toughest years,
with fundraising representing the lowest amount for a
decade, £9bn in H1 2023, We believe high inflation
and interest rates created uncertainty, leading LPs to
reduce primary deployments and favor multi-strategy
global large-cap funds. In response to prevailing
low valuations, we anticipate investors are exploring
alternative methods for value creation. Large-cap firms
are active in the mid-market, focusing on acquiring
smaller deals with the prospect of conducting multiple
acquisitions to bolster their overall market presence,
particularly in resilient sectors, such as TMT and
Business & Tech-Enabled Services

+  Sponsors took a more cautious approach, and in our
view, are opting to hold onto assets for longer due to a
range of factors, including market uncertainty, stunted
trading and growth, and increased exposure to process
risk, which has limited deal activity

* We have seen an increase in LPs choosing to deploy
capital to secondaries funds, representing a 33%
increase in 2023 from 28% the prior year, as appetite
for alternative exit routes in the mid-market has
continued to fuel demand

Q1 2019 - Q4 2023 total deals in the UK, by sector
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The appetite for alternative exit
routes in the mid-market has
continued to fuel the demand for
secondaries amongst sponsors 99

Decreased consumer confidence' in the UK has led to
slow trading, causing widespread underperformance
among businesses, affecting portfolio performance, and
reducing the pool of attractive assets. Many businesses
are grappling with the burden of debt, resulting in a surge
in insolvencies, particularly in sectors like Construction,
Retail, and Hospitality. Despite a robust volume of ‘amend-
and-extend’ (A&E) and refinancing in Q4 2023, a significant
number of businesses failed to avoid insolvency. This trend
is expected to continue into 2024, as businesses continue
to suffer from the challenges of high borrowing costs and
limited growth

We anticipate the mid-market will face a more positive
outlook for sponsor deal activity, driven by the need for
General Partners (GPs) to deliver returns following a period
of limited capital generation, as well as the high levels of
dry powder available in the market, the uptick in the UK
economy and improving investor confidence

Despite UK GDP growth slowing to 0.4% in 2023,
representing the second slowest in the G7 behind Germany
at-0.3%", we predict a rebound for 2024, Recovery in the
UK and Europe may lag behind other global counterparts,
with Japan already benefiting from elevated M&A levels.
The uncertain timing of a recovery may lead to increased
volumes in alternative exit routes including secondaries and
debt restructuring in the interim period
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6 The surge of assets entering the market, combined with
pressure to optimize business performance provides a rich

opportunity for private equity firms in Japan
Tosh Kojima 9%
Managing Director

We expect a gradual recovery of Chinese investment in
Europe as global economic and political tensions ease

Endong Zhai
Managing Director

«  M&A has become a high growth activity and part
of the cultural norm in Japan. M&A volumes have
grown 220%" over the 14-year period up to 2023, a
staggering rate we expect to continue

+ We observe a notable emphasis on portfolio cleanup
that that has led to increased private equity deal
activity, with a significant focus on restructuring.
Large Japanese corporations are contributing high-
quality assets to the European market, whilst also
positioning themselves as active cross-border buyers.
This dynamic market also sees Japanese entities
strategically focusing on cherry-picking investments,
leading to a corresponding increase in disposals of
non-core assets abroad

+ Japanese businesses, in our view, have a growing
reputation as reliable sellers of expensive, high-quality
assets, often involving off-market transactions

Japanese M&A deal volumes

+  Seller education is crucial in this environment,
underscoring the need for a nuanced understanding
of the preparation and deal styles required to
maximize Japanese interest. Japanese sellers,
still relatively new to the global M&A market, can
encounter challenges in deal sourcing and buyer
engagement in Europe

+ The outlook for cross-border activity, particularly
between Asia and Europe, remains optimistic. As
Japanese corporations realign around profitability
and shareholder returns, private capital will likely to
continue to find ample deal-making opportunities for
acquisitions and investments in Japan

China's post-pandemic economic rebound is
deteriorating earlier than expected, leading to a decrease
in Chinese companies acquiring European counterparts.
Supply chain disruptions and tightened regulations,
particularly from European and North American
governments, are key contributors

Despite the decline in outbound deals, Europe continues
to be the top destination for Chinese investment,
accounting for 33% of all transactions in Q3 2023."
Healthcare and Industrials were the most active sectors,
each representing 20% of deals."" We expect a gradual
recovery of Chinese investment in Europe as global
economic and political tensions ease

We expect Chinese strategic investors to make a
strong return to deal-making, with sensitive areas
like robot technology and software technology,
originally resistant to Chinese bidders, providing
potential opportunities to sell to a Chinese buyer,
should there be a lack of satisfactory offers from
European counterparts

In the event of a gradual recovery as global
tensions ease, we believe the pragmatic approach
of Chinese investors, combined with a targeted
focus on specific sectors, ensures China-Europe
cross-border M&A has significant growth potential

China outbound M&A by target region (Q4 2023)
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Michael Wieczorek
Managing Director

Sabina Sammartino
Managing Director

Ludovic Douge
Managing Director

The resurgence of secondary market activity persisted
through Q4 2023, driven by sponsors initiating
transactions in the second half of 2023 to capitalize
on returning secondary investor confidence. Bid-ask
spreads narrowed as buyers and sellers came to an
agreement on valuations™

Lower secondary volumes witnessed in H1 2023
provided an opportunity for investors to rebuild their
capital base through ongoing fundraisings, which they
deployed in Q4 2023

Dry powder available for secondary deals continued to
increase, propelled by the completion of multi-billion
fundraises™ by secondary sponsors, as well as new
participants entering the market

We believe secondary solutions are demonstrating
resilience in all market conditions as the adoption

of GP-led solutions continues to expand with the
gradual thawing of the M&A market. Sponsors are, in
our view, increasingly turning to GP-led solutions to
provide liquidity options to LPs and retain exposure to
their most promising assets. Notably, the significant
surge in the proportion of distributions from GP-led
transactions in 2023, was nearly double the amount
when compared to 2022

Sponsors are leveraging the GP-led market to raise
additional growth capital for their best assets, enabling
them to maximize value as they face higher financing
costs and limited access to capital through traditional
sources

We believe the adoption rate for GP-led transactions
amongst the mid-market is strong; this activity is being
disguised in aggregated market volume data which is
distorted by the decline in mega-cap transactions.
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66 We believe secondary solutions are

demonstrating resilience in all market conditions
as the adoption of GP-led solutions continues

to expand with the gradual thawing of the M&A
market. Sponsors are, in our view, increasingly
turning to GP-led solutions to provide liquidity
options to LPs and retain exposure to

their most promising assets 9

We believe mid-market sponsors are also attracted

by the significant quantum of large cap dry powder in
the primary market, eyeing a longer hold to grow their
star assets to eventually exit to well capitalized, larger
cap buyers who are facing challenges of their own

in deploying capital given the muted traditional M&A
market activity

Structured solutions involving non-dilutive capital
against portfolio assets are gaining momentum to
accelerate distributions and additional firepower for the
existing portfolio or new platform investments

We expect an active GP-led market in H1 2024,
fueled by increased adoption among mid-market
sponsors seeking to meet LPs’ demands for liquidity
and additional growth capital for their assets, while
we anticipate traditional exit and financing routes will
remain challenged. Secondary transactions in the Real
Estate, Infrastructure, Real Assets, and Credit sectors
are likely to continue their robust growth trajectory
backed by recent successful secondary fundraises
injecting dry powder to fund secondary transactions.
As strong deal activity continues into 2024, generating
investor interest and securing team diligence capacity
ahead of transaction launch is vital. Well structured
transactions with strong alignment between GPs

and secondary investors and transparency with
existing LPs will meaningfully increase the certainty of
execution

References

Vii.

viii.

Xi.

Xii.
Xiil.
Xiv.
XV.
XVi.

XVil.

XViil.
XiX.

XX.
XXi.

XXii.
XXiii.
XXIV.
XXV.

XXVi.
XXVil.
XViii.
XXiX.

XXX.
XXXi.

XXXil.
XXXili.
XXXIV.
XXXV.

XXXV,

XXXVi.
XXXViii.
XXXIX.

X.

Xli.
xlii.

Monthly Business Insolvency Figures, 2023 | Creditsafe
https://citywire.com/new-model-adviser/news/pe-exits-hit-lowest-point-in-more-than-a-decade/a24 33371
Top Ten Trends in European PE in 2023 and Implications for 2024 | Baird (rwbaird.com)
Buyout volumes split by region (%) in Q4 2023
Mergermarket: Transaction completed in the IT & ITES — Enterprise Software industry classification between 1-Jan-19 to 31-Dec-23 with
deal values between USD 75M to USD 500M
Mergermarket: Transactions completed in the Business & Tech-Enabled, Consumer, Leisure & Retail, Healthcare. Industrials, TMT & Infra-
structure industry in Europe classification between 1-Jan-19 to 31-Dec-23 with deal values between USD 75 M to USD 500 M
Mergermarket: Transactions completed in the Business & Tech-Enabled, Consumer, Leisure & Retail, Healthcare. Industrials, TMT & Infra-
structure industry in Europe classification between 1-Jan-19 to 31-Dec-23 with deal values between USD 75 M to USD 500 M
Mergermarket: Transactions completed in the Business & Tech-Enabled, Consumer, Leisure & Retail, Healthcare. Industrials, TMT & Infra-
structure industry in Europe classification between 1-Jan-19 to 31-Dec-23 with deal values between USD 75 M to USD 500 M
Mergermarket: Transactions completed in the Business & Tech-Enabled, Consumer, Leisure & Retail, Healthcare. Industrials, TMT & Infra-
structure industry in Benelux classification between 1-Jan-19 to 31-Dec-23 with deal values between USD 75 M to USD 500 M
https://www.lexisnexis.co.uk/legal/guidance/debt-for-equity-swaps
https://economy-finance.ec.europa.eu/system/files/2023-06/ip245_en.pdf
https://www.gov.pl/web/funds-regional-policy/european-funds-for-eastern-poland---what-will-they-look-like-in-2021-2027
https://www.paih.gov.pl/wp-content/uploads/0/149501/149569.pdf
https://economy-finance.ec.europa.eu/system/files/2023-06/ip245_en.pdf
https://www.pehubeurope.com/partners-to-back-velvet-care-with-international-expansion-among-plans/
Mergermarket: Transactions completed in the Business & Tech-Enabled, Consumer, Leisure & Retail, Healthcare. Industrials, TMT & Infra-
structure industry in Central and Eastern Europe classification between 1-Jan-19 to 31-Dec-23 with deal values between USD 75 M to USD
500 M
https://www.credit-agricole.com/en/news-channels/the-channels/economic-trends/france-2023-2024-scenario-a-smooth-recovery-de-
spite-headwinds#:~:text=Household%20consumption%20is%20expected%20t0,2023%20amid%20tighter%20financial%20conditions.
https://ec.europa.eu/commission/presscorner/detail/en/ip_23_6373
https://www.credit-agricole.com/en/news-channels/the-channels/economic-trends/france-2023-2024-scenario-a-smooth-recovery-de-
spite-headwinds#:~:text=Household%20consumption%20is%20expected%20t0,2023%20amid%20tighter%20financial%20conditions.
https://economy-finance.ec.europa.eu/economic-surveillance-eu-economies/france/economic-forecast-france_en
Mergermarket: Transactions completed in the Business & Tech-Enabled, Consumer, Leisure & Retail, Healthcare. Industrials, TMT & Infra-
structure industry in France classification between 1-Jan-19 to 31-Dec-23 with deal values between USD 75 M to USD 500 M
https://economy-finance.ec.europa.eu/economic-surveillance-eu-economies/germany/economic-forecast-germany_en
https://www.alvarezandmarsal.com/insights/infrastructure-pulse-survey-report
https://www.destatis.de/EN/Press/2024/01/PE24_020_611.html
Mergermarket: Transactions completed in the Business & Tech-Enabled, Consumer, Leisure & Retail, Healthcare. Industrials, TMT & Infra-
structure industry in Germany classification 1-Jan-19 to 31-Dec-23 with deal values between USD 75 M to USD 500 M
https://www.crh.com/media/press-releases/2023/crh-agrees-acquisition-of-materials-assets-in-texas
https://www.crh.com/media/press-releases/2023/crh-proposal-to-acquire-adbri-in-australia
https://issuu.com/oecd.publishing/docs/ireland-oecd-economic-outlook-november-2023?fr=xKAE9_zU1NQ
Mergermarket: Transactions completed in the Business & Tech-Enabled, Consumer, Leisure & Retail, Healthcare. Industrials, TMT & Infra-
structure industry in Ireland classification 1-Jan-19 to 31-Dec-23 with deal values between USD 75 M to USD 500 M
EY: EY M&A Barometer - Review 2023 e Preview 2024, Considerazioni sui trend di investimento in Italia’, January 2024
EY: EY M&A Barometer - Review 2023 e Preview 2024, Considerazioni sui trend di investimento in Italia’, January 2024
https://financecommunity.itymercato-ma-solo-28-miliardi-di-controvalore-ma-tengono-i-volumi-con-piu-di-1-200-operazioni/
EY: EY M&A Barometer, ‘Review 2023 e Preview 2024, Considerazioni sui trend di investimento in Italia’, page 2, January 2024
https://www.datasite.com/docs/default-source/reports/datasite-deal-drivers-emea-2024-outlook-report.pdf
https://www.datasite.com/docs/default-source/reports/datasite-deal-drivers-emea-2024-outlook-report.pdf
https://www.milanofinanza.it/news/ecco-perche-la-recessione-della-germania-puo-frenare-il-pil-dell-italia-secondo-confindus-
tria-2023072915331758797refresh_cens
https://lwww.bancaditalia.it/statistiche/tematiche/moneta-intermediari-finanza/intermediari-finanziari/indagine-credito-bancario/risultati/BLS _
Ottobre_2023.pdf
https://www.ft.com/content/b12e38dc-e512-4638-87dd-0020e09aaa58
https://www.ey.com/en_gl/tax-alerts/italian-parliament-passes-italian-windfall-tax-for-banks
Mergermarket: Transactions completed in the Business & Tech-Enabled, Consumer, Leisure & Retail, Healthcare. Industrials, TMT & Infra-
structure industry in Italy classification between 1-Jan-19 to 31-Dec-23 with deal values between USD 75 M to USD 500 M
https://economy-finance.ec.europa.eu/system/files/2023-11/c_2023_9506_es_en_en.pdf
https://economy-finance.ec.europa.eu/system/files/2023-11/c_2023_9506_es_en_en.pdf

European Private Equity Mid-Market Monitor: Q4 2023




References

xliii. - https://iberianlawyer.com/the-ma-market-in-spain-registers-a-12-decrease-up-to-november-2023/

xliv. - https://www.alvarezandmarsal.com/insights/looking-green-shoots-spanish-ma-mid-year-update

XIv.  https://www.bbvaresearch.com/en/publicaciones/spanish-economic-outlook-november-2023/#:~:text=Spain%20Economic%200utlook.-,No-
vember%?202023,activity%20and%20economic%20policy%20measures.

xlvi. https://www.bbvaresearch.com/en/publicaciones/spanish-economic-outiook-november-2023/#:~:text=Spain%20Economic%200utlook.-,No-
vember%?202023,activity%20and%20economic%20policy%20measures.

xlvii. Mergermarket: Transactions completed in the Business & Tech-Enabled, Consumer, Leisure & Retail, Healthcare. Industrials, TMT & Infra-
structure industry in Spain classification between 1-Jan-19 to 31-Dec-23 with deal values between USD 75 M to USD 500 M

xlviii. https:/ffiles.pitchbook.com/website/files/pdf/2023_UK_Private_Capital_Breakdown.pdf

xlix. https://www.investec.com/en_gb/focus/investing/secondaries-roundtable-secondaries-players-continue-to-see-a-strong-appetite-for-transac-
tions.html

| https://www.gfk.com/press/Consumer-Confidence-falls-nine-points-in-October

li.  https://www.dcadvisory.com/media/03ekpngz/dc-advisory-eu-debt-market-monitor-q3-2023.pdf

li.  https://files.pitchbook.com/website/files/pdf/2023_UK_Private_Capital_Breakdown.pdf

lii.  https://www.pwc.co.uk/press-room/press-releases/pwc-uk-economic-predictions-2024.htmi#:~:text=The%20UK%20will%20be%20the aver-
age%20relative%20t0%202019%20levels

liv. Mergermarket: Transactions completed in the Business & Tech-Enabled, Consumer, Leisure & Retail, Healthcare. Industrials, TMT & Infra-
structure industry in the UK classification between 1-Jan-19 to 31-Dec-23 with deal values between USD 75 M to USD 500 M

Iv.  RECOF, Japan (All deal sizes, either buyer or seller or both from Japan, counterparty any region, all sectors)

Ivi. Mergermarket: Transactions completed in all industries where buyer geography is China and Hong Kong and Taiwan, seller geography is
Asia or Europe or North America or LATAM, classification 1-Jul-23 to 30-Sep-23

Ivii. Mergermarket: Transactions completed in all industries where buyer geography is China and Hong Kong and Taiwan, seller geography is Asia
or Europe or North America or LATAM, classification 1-Oct-22 to 30-Sep-23 with deal values between USD 75 M to USD 500 M

Iviii. Mergermarket: Transactions completed in all industries where buyer geography is China and Hong Kong and Taiwan, seller geography is Asia
or Europe or North America or LATAM, classification 1-Oct-23 to 31-Dec-23 with deal values between USD 75 M to USD 500

lix.  Pitchbook: “The pipeline is full for secondary deals in 2024” - https://pitchbook.com/news/articles/secondaries-pipeline-deals-2024-outlook

Ix.  https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/secondaries-investors-stalk-single-asset-continua-
tion-vehicles-79835308

Ixi. Secondaries Investor: “Percentage of GP-leds in PE distributions nearly doubled in 2023” January 2024

DC Advisory has prepared this material solely for informational purposes and it is not a research report. This material does not
constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of any offer to buy, or any recommendation
with respect to, any securities. For other important information, please read our Insights & Publications disclaimer >

DC

“advisory

al M&A Outlook 2024

the Stirring Beai

DC Advisory


https://www.dcadvisory.com/insights-publications-disclaimer/
https://www.dcadvisory.com/news-deals-insights/insights/global-m-a-outlook-2024-the-power-of-the-stirring-bear/

Dc Making a difference

advisory

DC Advisory is an international investment bank committed to
making a difference. As part of an established global business,
we offer access to over 700 professionals in 23 locations
throughout Asia, Europe and the US. Across 11 industry focused
teams, we offer tailored, independent advice on M&A, debt
raisings and restructurings, private capital, secondary advisory
and access to unrivalled Asia investment knowledge.

For more information, visit http://www.dcadvisory.com/aboutus >

Predicting future activity is an art and not a science and this analysis is not scientific. It is
informed judgement — much like the best M&A advice.

All data included in this publication was sourced from Mergermarket
unless otherwise indicated.

DC Advisory has prepared this material solely for informational purposes and it is not a
research report. This material does not constitute or form part of, and should not be construed
as, an offer to sell, or a solicitation of any offer to buy, or any recommendation with respect to,

any securities. For other important information, please read Insights and Publications

disclaimer >

www.dcadvisory.com © DC Advisory 2024



https://www.dcadvisory.com/insights-publications-disclaimer/
www.dcadvisory.com
www.dcadvisory.com
https://www.dcadvisory.com/about-us/



