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DC Advisory presents our latest European Debt Market Monitor,
discussing the latest trends and themes impacting the debt
markets across Europe, further to our previous edition published in
September.
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Sources

The October 2025 DC Advisory Lender Survey

Unless otherwise indicated, all tables, data and statistics provided in this piece, including with respect to deal activity,
have been collected via the October 2025 DC Advisory Lender Survey, subject to the limitations described below.

The October 2025 DC Advisory Lender Survey: (DC Advisory’s independent survey of 98 European banks and direct
lenders, which was completed in October 2025 and conducted across UK, France, Germany, Austria, Switzerland,
Spain, Belgium, Netherlands and Luxembourg (referred to herein as the “The October 2025 DC Advisory Lender
Survey” or the “Survey”). Any such data, including league table data referenced herein is limited to the data provided
by the Survey participants and is not meant to constitute definitive market data. The banks and lenders selected

for the Survey are based on those that are most active in the market, and that DC Advisory interacts with the most.
Accordingly, the Survey participants do not constitute an exhaustive list of banks and lenders who may have been
active during the period addressed by the Survey. Comparisons to deal activity or other statistics from prior quarters
or other periods are calculated by comparing the results of the Survey to the results from DC Advisory Lender
Survey corresponding to the prior period, subject to the same limitations described above.)

**Transactions for the Italian region have been sourced from the LSEG Loan Connector (which is a publicly available
web-based loan information platform), as well as company press releases and filings, but has not otherwise been
independently verified with the lenders. The region has been incorporated into the Debt Market Monitor beginning in
Q1-24 and, therefore, transactions are only reported from Q1-24 and onward.

For more information regarding sourcing, please see “References” on page 54

Information purposes only

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
Debt Market Monitor disclaimer >
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European highlights

UK Benelux

We remain optimistic for a slow but steady pickup in deal volumes in the
Benelux region, dependent on macroeconomic and geopolitical uncertainty
remaining at current levels and not intensifying further.

Read the full Benelux commentary >

\3

UK mid-market debt activity remained robust in Q3 2025 in line with the level of activity
this year, despite muted M&A volumes and the seasonal slowdown through August. This
momentum highlights the depth of lender liquidity and borrower confidence across the
UK market.

Read the full UK commentary >

DACH

Ireland > Looking ahead, we are optimistic that favorable financing terms and
While geopolitical tensions still present a degree of risk to the renewed M&A momentum against a stable debt market backdrop
Irish mid-market, domestic investors remain confident. We are ® should support a strong pipeline of activity in the DACH region.
optimistic that current fiscal discipline has provided a positive Read the full DACH commentary >
and predictable foundation for the upcoming year. i
Read the full Ireland commentary >

i\ o
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France T

Although political risk remains a key consideration for
debt market outlook, momentum heading into the last
quarter of 2025 and beyond is strong, and we expect
continued high levels of activity, consistent with the trend
seen over previous quarters.

Read the full France commentary > ?

: Italy
Spal n Following a quarter with the highest quarterly deal count in five years, we are optimistic
As uncertainty around global trade policy appears to be dis- that the ltalian debt mid-market will continue to improve in the coming quarters, provided
sipating, investor confidence is gradually returning. Provided financing conditions remain stable.
this continues, we are optimistic for Spanish activity to regain Read the full ltaly commentary >

momentum in the coming quarters.

Read the full Spain commentary > @ @
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Q3 2025 overview

European credit markets delivered another strong quarter
with Broadly Syndicated Loan (BSL) market volumes
totalling €62 bn in Q3 2025". This brought year-to-date
volumes to €211 billion, already surpassing full-year 2024
totals, the previous high?.

Concerns over transatlantic trade eased in August once
the US and EU agreed on a 15% tariff ceiling for most
European goods entering the US?, reducing the risk of
further escalation, and improving market sentiment.

Repricing, extension, and refinancing transactions
continued to dominate, accounting for roughly two-thirds of
volumes this quarter*. Average Euro single-B TLB spreads
tightened to ~366 bps, while all-in yields fell to 5.83 %, the
first sub-6 % reading since mid-2022°.

The M&A market showed early signs of a rebound,
supported by an extremely receptive credit market. Non-
refinancing new-issue volumes rose to €17.2 billion in the
quarters, the highest since 2021, and we expect a visible
pipeline of sponsor processes to sustain momentum into
Q4 and 2026.

Deal volumes by region*

UK France DACH Benelux m Spain Italy

2| —
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Private credit markets showed similar themes. Q3 2025
deployment reached €27.4 bn across 310 transactions,
bringing YTD volumes to €84.9 bn, up 14% year-on-year’.
Competition among direct lenders, banks, and the BSL
market remained intense, further compressing Unitranche
pricing and reducing fees.

After several years of strong fundraising, record levels

of dry powder have increased pressure on private credit
lenders to deploy. The value of European private credit
assets under management is estimated to be roughly USD
500 bn?, highlighting the scale and influence of private
credit on overall debt-market liquidity.

We have observed a decline in lenders’ focus on
Environmental, Social, and Governance (ESG)
requirements. Recent geopolitical conflicts have
underscored the importance of energy security and
prompted national governments to increase defence
spending to meet NATO commitments®. Borrowers
operating in energy Infrastructure, Defence, and adjacent
sectors are finding that ESG assessments have become
less restrictive.

Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

**Transactions for the Italian region have been sourced from the LSEG Loan Connector (which is a publicly available web-based loan information

platform), as well as company press releases and filings, but have not otherwise been independently verified with the lenders. The region has been

incorporated into the Debt Market Monitor beginning in Q1-24 and, therefore, transactions are only reported from Q1-24 and onward.

Deal purpose (Q3 2025)

LBO

Refi / Recan

E

Deal structure (Q3 2025)*

Unitranche

Bank (Club) Deal

uw

Other

Outlook

October loan issuance totalled €12.7 bn, maintaining the
robust activity of 2025, with spreads remaining in the mid-
300 bps range'.

However, the Chapter 11 bankruptcy filing of First Brands"
has reverberated through global credit markets, with
several lenders taking losses on the credit. The BSL
market reacted with caution, becoming less tolerant of
opportunistic repricings in the near term, and as a result,
we anticipate a moderate slowdown in volumes.

Given the ample liquidity available in private credit, direct
lenders are well-positioned to absorb any slack left by the
BSL market.

On a macro level, the European Central Bank’s (ECB)
benchmark rate has remained at 2% since June 2025,
while core inflation has stabilised around 2.1%",
supporting favorable borrowing conditions.

Given the noticeable increase in M&A processes, we
expect M&A-related volumes to continue rising through
Q4 and into early 2026. With deep lender liquidity and
resilient demand, we believe private credit markets are
well-positioned to maintain momentum into year-end,
especially considering the caution in the BSL market.

1 P i

With deep lender liquidity and resilient
demand, we believe private credit
markets are well-positioned to maintain
momentum into year-end, especially
considering the caution in the BSL
market.
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UK

UK mid-market debt activity remained robust in Q3 2025,
with 59 deals recorded™ in line with the level of activity

this year, despite muted M&A volumes and the seasonal
slowdown through August. This momentum highlights the
depth of lender liquidity and borrower confidence across the
UK market.

Private credit lenders remained a key source of liquidity

and continued to offer highly competitive terms. Unitranche
pricing has continued to improve, with stronger credits being
priced in the mid- to high-400 bps range. Leverage multiples
for upper mid-market credits are now 5.0x — 6.5x EBITDA,
consistent with pre-2022 levels™.

The pricing environment reflects sustained fundraising
activity and elevated levels of dry powder, leaving lenders
under pressure to deploy capital. With M&A volumes
remaining subdued through the quarter'®, competition for
live opportunities remains intense. As anticipated in our
previous report'’, refinancings, repricings, and dividend
recapitalizations continued to make up most transactions'®.
Borrowers took advantage of conditions to secure tighter
margins, extend maturities on attractive terms, and return
capital to LPs.

In our view, a clear build-up of the M&A pipeline was evident
through Q3, with an increasing number of sponsor-led
processes launching or preparing to come to market. We

Deal volumes
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Deal purpose (Q3 2025)

LBO

Refi / Recap / Add-on

Deal structure (Q3 2025)

Unitranch BCL Oth
believe an increase in new-money transactions will be e :
welcomed by lenders seeking deployment opportunities and UK lender league table S
should drive higher volumes into Q4 2025 and early 2026.
The UK macroeconomic backdrop remains gnpertam. The HSBC 49 Ares 30
Autumn Budget includes several revenue-raising measures .
for the Treasury™, but market reaction is not yet clear. Barclays 36 Barings 23
. - . o 0
UK mid-market debt activity remained Inﬂgtg)(; |§ i:}ea?; but a}[tr)]oY[e tget2;b tazrgggm, \{wtlh UK Ct:rf)l Lloyds 25 Apollo 16
robust in Q3 2025 in line with the P 00% IN 1 12 MONIS {0 HIclober 25557, I ine W NatWest 24 Blackstone 14
. : . previous months.
level of activity this year, despite SMBC 17 Park Square 13
muted M&A volumes and the seasonal An emerging theme in Q3 has been increased lender Santander 17 Permira 10
slowdown through August. scrutiny around artificial-intelligence (Al) risk, a trend that we Investec 12 Apera 9
expect will be increasingly considered by borrowers as they Bol 6 I ——r. g
come to market.
= ING 2 Pemberton 7
AIB 3 Bain Capital Credit 7

Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding the
Lender Survey.
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France

French mid-market activity continued the strong momentum seen since Q2 2024,
with 115 deals recorded in Q3 2025%. We have observed the market sustain high
levels of execution despite political volatility across France.

France entered the quarter with the potential impact of tariff measures on key

national sectors — including Aerospace, Pharmaceuticals, Consumer, and Retail -

being a key concern. However, these concerns eased in August when the US and

EU agreed a 15% tariff ceiling on most European goods entering the US%, materially France lender league tables Deal purpose (Q3 2025)

improving market sentiment.

Margin compression, a theme across Europe, has been equally pronounced in : :
. . . oo Société Générale 117 CIC Private Debt 35
France. We see high levels of dry powder and private credit lenders continuing to :
face intense competition from banks, with bank-club transactions accounting for 22 s 112 Eurazeo 27
approximately 60% of volume in Q3%. This dynamic has pushed pricing tighter and LCL 105 CAPZA [ Artemid 23
reinforced borrower-friendly conditions. cic 74 Tikehau 23
La Banque Postale 62 Muzinich 16
The market has also been broadly insulated from domestic political developments. CA-CIB 49 Bpifrance 16
Prime Minister Fra.nc;ois Bayrou Iogt a confidepce vote in September and his Banque Populaire 37 Arkea AM. 13
SUCCessOr, Sgbastlen Lecornu, reS|gqed after just 26 days bfaforg :subsequen.tly HSBC 31 Amundi 10
being reappointed®. Questions remain over the government’s ability to pass its :
C Arkea 23 Barings 10
budget and key reforms. Although these events have not yet had a material impact 5 — 2 Pembrt g
on market sentiment, they remain an essential factor to watch. anque Fopuiaire emberton LBO - Refi/Recap / Add-on

" . . . . Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding
Although political risk remains a key consideration for the debt market outlook, the Lender Survey.

momentum heading into the last quarter of 2025 is strong, and we expect continued
high levels of activity into 2026, consistent with the trend seen over previous

quarters.
Deal volumes Deal structure (Q3 2025)
-
2 Edward Godfrey
ol
’ RSN |
» et / Ed is part of DC Advisory’s Debt Advisory & Restructuring team, with more
" ' than 18 years’ investment banking experience.
Ciara O'Neill
{
Ciara is part of DC Advisory’s Debt Advisory & Restructuring team and Unitranche BCL W Other

brings over 20 years’ investment banking experience to the firm.
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DACH

Deal activity in the DACH region rose 22% compared

to Q2 2025, with 39 deals closed versus 32 deals last
quarter®. Refinancings, recapitalizations, and add-ons Germany lender league tables Deal DUI’DOSC (Q3 2025)

continued to dominate, accounting for roughly two-thirds

of deal volume (c.24 deals)?, reflecting the ongoing
benefit of the favorable interest rate environment from OLB 20 Ares 15
prior quarters”. NordLB 14 Barings 11
LBO activity remained stable in Q3 2025, with 15 Bank of Iretand 12 S i
announced transactions compared to 16 in Q2 2025%. SMBC 10 Apera 6
In order to reduce the substantial exit backlog, we see Berenberg 9 Muzinich 6
sponsors begmnmg to reinitiate §ale processes. .Non- Investec 8 S e G 6
bank lenders continue to lead mid-market financings, '
capitalizing on banks’ ongoing caution and selective LBBW 8 CAPZA [ Artemid 5
approach to lending. Commerzbank 7 Blackstone 5
The DACH debt ot s st d stabl ING 7 Golub Capital 4
e ebt market remains strong and stable , ]
following the US tariff-driven volatility in April. The SEB 6 CVe 4 LBO = Refi/Recap / Add-on
market has continued to see high levels of repricings Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding the
and refinancings® given the strong demand by lenders Lender Survey.
to very favorable financing terms, while export oriented
assets have (re-)entered the market on the back Deal volumes Deal structure (Q3 2025)

of improved clarity on sanctions. Add-ons still lead

the activity, but new deals are on the rise. We see
stabilizing macro and solid earnings visibility attracting
buy-side interest in high-quality credits.

Credit quality remains key. We expect M&A momentum
from the past two quarters to continue into Q4 2025;
however, the ongoing mismatch between buyer and
seller valuations could push some deals into early 2026.
Nonetheless, buyers may engage early with lenders to
secure favorable terms.

Looking ahead, we are optimistic that favorable
financing terms and renewed M&A momentum against
a stable debt market backdrop should support a strong
pipeline of activity.

Unitranche BCL uw Other

Q2-21Q3-21Q4-21Q1-22Q2-22Q3-22Q4-22Q1-23Q2-23Q3-23Q4-23Q1-24Q2-24 Q3-24 Q4-24 Q1-25Q2-25Q3-25

Ari Winarto
We expect M&A momentum from the past two quarters
to continue into Q4 2025; however, the ongoing
mismatch between buyer and seller valuations could
push some deals into early 2026.

Ariis based in DC Advisory’s Frankfurt
office and has 15 years’ investment banking
experience, focused predominantly in Debt
Advisory.
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Benelux lender league tables

Benelux

Deal volume in Q3 2025 has doubled compared to Q2 — 43 transactions ING 8 Barings 10
compared to 20%' — supported by a sizeable pipeline of companies preparing to OLB 6 Eurazeo 8
come to market. The drivers are threefold: ABN Amro 5 Ares 7
+ First, deal volume statistics are beginning to stabilize as pipeline churn cic S Tik_ehau 6
regulates, following the initial slowdown starting 12 months ago driven by Rabobank 4 Allianz 6
decelerating deal preparation and execution SMBC 4 Bridgepoint 6
' ' ' . Investec 2 Arcmont 5
« Second, and glso the mos't important driver, we continue to see a high Deutsche Bank 5 Parma e 5
number of refinancings being completed _ .
MV Credit 2 Muzinich 5
« Third, a higher number of mandates are being awarded by private equity, Berenberg 2 Five Arrows 4
recovering from previously low levels, while founder-led exits remain stable. , , , , _
Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding the
Lender Survey.
As exits remain difficult, LBO volumes are low while the vast majority of deals this
quarter have been refinancing-related®. We see private equity instead focus on
optimizing the capital structure and pursuing value creation via add-ons, as well Deal purposc (Q3 2025) Deal structure (Q3 2025)
as subtract dividends to realise liquidity as exit timing is not optimal yet.
Consumer and manufacturer confidence remains subdued due to weak economic
growth prospects, while equity and debt availability continues to be strong. This
mismatch between the supply of funding and limited investor appetite has slowed
down M&A processes to a degree, as it takes time for buyers and sellers to find a
new price equilibrium.
As highlighted in our previous report®, financial sellers continue to be open to
one-to-one or dealmaking in more intimate settings. These approaches allow
participants to bypass the traditional process rigmarole and mitigate leakage risk,
given the limited audience.
LBO = Refi/Recap/Add-on Unitranche BCL uw Other

Private equity remains under pressure to demonstrate liquidity to LPs, with

holding periods already extended. We believe that some degree of stability, even

amid elevated volatility indices, should enable market participants to prepare the Deal volumes
right assets for sale in 2026.

Dependent on macroeconomic and geopolitical uncertainty remaining at current
levels and not intensifying further, we anticipate a continued gradual pick up in
volumes with refinancings dominating the Benelux debt market.

Paul de Hek DA
Co-CEO Netherlands

With over 20 years of investment banking
experience, Paul co-leads DC Advisory’s
Benelux offering and is based in the
Netherlands.

Robert Ruiter N
Co-CEO Netherlands oS

Robert co-leads DC Advisory’s Benelux
offering and works across the region

to provide strategic corporate finance
advice.
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Spain lender league tables

Spain

Provided investor confidence

Banks LTM Funds LTM

remains, we are optimistic for The Spanish debt mid-market showed resilience in Q3 S Sl 42 Oquendo 8

Spanish activity to regain momentum 202.5,lsupported by lapundar)t capital apd sustained lender BBVA 37 Tresmares Z

in the coming quarters. par.t|<.:|pat|on. As ant.|0|pated in our previous reporf“,.ma.rket —— 36 Muzinich 6
activity has been driven by refinancing and recapitalization

processes, making up 57.6% of transactions in the quarter®- Sabadell 19 Ares 5

as sponsors prioritized capital structure optimization and Bankinter 10 Pemberton 5

liquidity generation over new acquisitions. Deutsche Bank 8 CAPZA / Artemid 4

Crédit Agricole 8 Alantra 3

Given the limited window for exits at compelling valuations, Ibercaja 7 Tikehau 3

. we observed many private equity firms turn to dividend ING 7 LGT >

recapitalizations and secondary deals as alternative sources BNP Paribas 5 PGIM Private Capital 2

16

of liquidity. These structures are increasingly incorporating
portability features, allowing companies to be ‘market ready’
when the M&A market conditions improve. At the same time,
several opportunistic refinancings have emerged, aimed at

Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding the Lender
Survey.

addressing maturities around 2028 and capturing stil-attractive Deal purpose (Q3 2025) Deal structure (Q3 2025)
pricing if spreads begin to adjust. I I
The market remains shaped by a mix of A&E transactions,
repricings, and selective recapitalizations, and we anticipate
that this is likely to continue in the short term. We are
encouraged by an expanding pipeline of M&A activity, with
several buy-side mandates progressing quietly through early
Manuel Zulueta N4 stages this quarter, suggesting a likely meaningful pickup in
CEO Spain transaction volume in Q4 2025 into early 2026.
Manuel is CEO of DC Advisory's
Spain office where he leads the firm’s Lenders are maintaining disciplined underwriting standards,
Corporate Real Estate and Capital emphasizing credit resilience and visibility of earnings. Despite
Qf:ﬁsféyyzzgﬁigéﬁgﬂgf?nviﬂtvhezlﬂem this ongoing cautious stance, we observe intense competition
A for high-quality borrowers, pushing margins tq some of thg LBO - Refi/Recap / Add-on nitranche = Bank (Club) Deal ~ = UW - Hybrid
Gzt ., i oo v
S )
Managing Director o combined with the significant dry powder accumulated by DLIVO lumes
Joaquin is part of DC Advisory’s private credit funds.
Spain team, with over 19 years
ZLL’g:iaefgfture Rideathcare Overall, Q3 activity reflected a quarter of transition still
dominated by refinancing activity, yet showing early signs of
renewed transaction appetite.
Pedro Afan de Ribera 74 . . 33
Managing Director As uncertainty around global trade policy appears to be . . o7 07 o7 o7
Pedro is part of DC Advisory’s Debt dissipating, investor confidence is gradually returning. 29 24 24
Advisory & Restructuring team with 16 Provided this continues, we remain optimistic that activity will 77 T 19 20
years’ experience in investment banking.  regain momentum in the coming quarters. 15 ®

With regards to transaction trends, we anticipate a shift toward
acquisition financing as market confidence improves.

Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25
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[taly

ltaly entered Q3 2025 with moderate stability in
financing conditions, with a stable GDP quarter-on-
quarter®® and ECB leaving rates unchanged at 2% at
its third consecutive meeting in October®.

The Italian M&A landscape in Q3 was active, but
activity trends suggested investors remain cautious.
Private equity deal count reached its highest quarterly
level in Italy in the last five years®, while total

deal value (around €7.4bn) was lower quarter-on-
quarter®, reflecting a shift toward smaller, lower-risk
add-on deals rather than large-cap LBOs. Deal flow
in Q3 2025 was driven mainly by bolt-on acquisitions
and portfolio consolidation by private equity-backed
platforms, while large new-money LBOs remained
limited“.

Conditions have essentially normalized in the Italian
debt mid-market, with 3M EURIBOR stabilized at
around 2.1%*', allowing borrowers better visibility
on floating-rate leverage and supporting refinancing
processes. Italy’s sovereign upgrade to BBB+ with
a stable outlook in September 2025, the country’s

and more flexible leverage.

Pietro Braicovich DA
Executive Vice Chairman Italy

Pietro joined from Houlihan Lokey,
with 30 years of investment banking
experience from firms across Europe
and the US.
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This quarter, a significant share of sponsor-backed deals has been financed
through direct lending instead of traditional syndicated bank debt, securing faster

first Fitch upgrade since 2021, has further reinforced
investor confidence in ltalian credit quality*2.

Activity has been concentrated in resilient, cash-
generative sectors such as Digital Infrastructure
| Technology, Healthcare and Energy Transition /
Strategic Infrastructure®®.

We have observed an increase in the use of private
credit in the mainstream. This quarter, a significant
share of sponsor-backed deals has been financed
through direct lending instead of traditional syndicated

bank debt*, securing faster and more flexible leverage.

Our outlook for 2026 is of gradual improvement: the
Bank of Italy predicts GDP growth of around 0.7% in
2026, primarily driven by domestic demand. Similarly,
for the ltalian debt market, ongoing bank consolidation
discussions (e.g. Banco BPM / Crédit Agricole Italia*)
suggest protection for SME lending and domestic
savings, which are key to maintaining high market
sentiment and keeping debt channels open for mid-
market borrowers.

Giuliano Guarino 4
Co-Head Italy

Giuliano was one of our founding
members of DC Advisory’s Italy office
and brings with him 15 years’ investment
banking experience.

[taly lender league tables**

Intesa Sanpaolo 33
Unicredit 28
Banco BPM 19
BPER Banca 17
CA-CIB 15
BNP Paribas 14

Cassa Depositi e Prestiti
Deutsche Bank

Natixis

MPS

D N oo

Blackstone
Muzinich
Tikehau
Eurazeo
Pemberton
CvVC

Arcmont

Ares

Partners Group

Carlyle

—_
—

N DD D W0 w & 01 OO ©

Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding the

Lender Survey.

Deal purpose (Q3 2025)**

Refi / Recap / Add-On / Growth Capital LBO

Deal structure (Q3 2025)**

Unitranche

BCL

Others

**Transactions for the Italian region have been sourced from the LSEG Loan Connector (which is a publicly available web-based loan information
platform), as well as company press releases and filings, but have not otherwise been independently verified with the lenders. The region has been

incorporated into the Debt Market Monitor beginning in Q1-24 and, therefore, transactions are only reported from Q1-24 and onward.
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https://www.dcadvisory.com/team/pietro-braicovich/
https://www.dcadvisory.com/team/giuliano-guarino/

We are optimistic that current
fiscal discipline has provided

a positive and predictable
foundation for the upcoming year.

20

NN

David Lyons

restructurings and debt advisory mandates.

Ireland

Irish mid-market deal flow remained steady in Q3,
supported by resilient M&A and a stable pipeline of
refinancing and A&E transactions. As we anticipated in our
previous report, credit demand remained solid, unchanged
from last quarter’.

We observe that private equity interest remains strong
but selective, with investors focusing on cash-generative
businesses and sustainability-aligned investments,
particularly in Healthcare and FinTech.

The Irish economy remains robust, with GDP growth
forecasts revised upward and Modified Domestic
Demand (MDD) showing continued strength*, despite
signs of moderation in domestic deal activity. Inflation
remains subdued, supporting real wage growth, while
unemployment is historically low but showing early signs
of softening as job vacancies decline®.

Construction and housing activity remains elevated®,
though rising costs and supply chain pressures could
impact the delivery of major infrastructure projects.

In our view, Business Services, Healthcare, TMT, and
Financial Services continue to dominate mid-market deal
activity. At the same time, export-oriented sectors like
Pharmaceuticals benefited from frontloaded demand with
new US-EU tariffs, given that this industry accounts for
over 60% of Ireland’s exported goods®'.

While geopolitical tensions, trade policy shifts, and over-
reliance on multinational tax receipts still present a degree
of risk to the Irish mid-market, domestic investors remain
confident. We are optimistic that current fiscal discipline
has provided a positive and predictable foundation for the
upcoming year.

We anticipate credit demand to persist in the mid-
market for the remainder of 2025 and into 2026, as
macroeconomic uncertainty looks likely to stabilize.

David is part of DC Advisory’s Ireland team with over 20
years of experience advising on M&A, joint ventures,

Our Private Capital Markets team

-
“The first half of 2025 produced some unexpected
events and unanticipated volatility, but the private
credit market closed Hi1 in the same place it entered,
with substantial sums of investable capital vying for

L limited transactions.”

DC Advisory’s Private Capital Markets team, led by Michael Moore and Jono Peters in
the US, and LevFin Insights discuss the takeaways that defined the market in the first
six months of the year.

Topics include:

- How tariff uncertainty is reshaping portfolio strategies and lender focus

- What large borrower repayments and migration to syndicated markets mean for
private credit dynamics

- Where direct lenders are finding opportunities

Access the full report or get in
touch with the team below>

Michael Moore Jono Peters
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https://www.dcadvisory.com/news-deals-insights/insights/us-private-credit-market-pulse-h1-2025-the-balancing-act/
https://www.dcadvisory.com/team/david-lyons/
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Recent European Debt Advisory transactions

@ unihomes.

Advisor to the Company on

Acquisition Financing

2025

ENpL
Tl

& PATRIZIA )
corymbia
Advisor to PATRIZIA on the
refinancing

2025

Cadogan
Tate
Advisor to the Company on
Refinancing

2024

ENpL
™

% Investindusirial

Advisor to Investindustrial on the

refinancing of Northius

Mlorthius

2024

Advisor to the Company on
Facilities Amendment

2025
S L
L7 NG
O Grabalfa
OFRANCES

Advisor to the Sponsor on
Acquisition Financing

Advisor to the Company on
Incremental Financing

2024

] 7]
Al

=& EABBRIGROUP

The evolution of freshness

Advisor on the refinancing of
existing debt facilities

2024

o
Inspired
Pet
Nutrition

Advisor to the Company on

Acquisition Financing

2025
) L]
Zah

Project Sparkle

Advisor to the Company on a

Portable Refinancing

2025

) ]
Tale™

‘ Improve

International

Advisor to the Sponsor on
Acquisition Financing

Advisor to the Sponsor on
Acquisition Financing

2024

For more information about our transactions, please head to the deal announcement section of our website >

EMPOWERING
== LEARNING

Advisor to the Sponsor on
Acquisition Financing

2025
[ ]
Tl

& PROSENOR

CORREDURIA DE SEGUROS

Prosenor on the financing of its
expansion plan

2024
T

kik
Advisor to the Company on its
Debut Syndicated Loan

2024

Advisor to the Company on
Refinancing

2023

P L]
=1 e

£ VR Equitypartner
wvINCI f’ AZIMMER& HALBIG

EEEEEEEE KALTE KLIMA LUFTUNG

Advisor to VR Equitypartner on
the sale of Zimmer & Halbig

2025

1) EFAL
W Adivva Capital
Advisor to Tikehau Capital on its
acquisition of TTSP HWP

2024

Advisor to the Company on
HoldCo PIK Financing

2024

N
1 S

Project Magenta

Advisor to the Company on
Facilities Amendment

2023

NMmi
Group
Advisor to the Sponsor on

Acquisition Financing

2025

) LI
Fale™

Project Aurora

Advisor to the Company on a
Refinancing and Dividend
Recapitalisation

2024

bdcebf

RUNE

Advisor to the Company on A&E
of Syndicated Facilities

2024

Project Pace

Advisor to the Second Lien
Creditors on the Restructuring
Process

2023

-

Advisor to Peris Costumes on
its debt restructuring

2025

CORPFIN CAPITAL

Advisory to Corpfin Capital on
the acquisition financing of
Versus

2024

NAPIER

Advisor to the company on
Refinancing

2024

o) ]
Tl

GSFCARPARTS

Advisor to the Sponsor on
Acquisition Financing

2023

[ ]
Tl
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UK & Ireland (Part 1/3

*Multi-banked LBOs completed in Q3 25
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EBITDA > £25m

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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UK & Ireland (Part 2/3

*Multi-banked refinancings completed in Q3 25
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EBITDA > £25m

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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UK & Ireland (Part 3/3)
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*Multi-banked refinancings completed in Q3 25

. EBITDA <£25m
..SKAeroSafety ..

Sovereign
JAntin

. Inflexion
 Sovereign Capital Partners

_ Perwyn
. BixtGroup o
TDR
HIG

Br/dgepomt
Inflexion
_ RedEngne TDR
Vernacare

__ Aosphere
. TCGroup
_ Summit Group
LBGrowp
Lawfront
_Andwis

uQ-ppyv / desay / 4oy

o112
1]3

1]3

o
0

1

0
5

3

6.
4

8
12, 8

-25
-25
-24

Jotal@3-25 . .8
Total LTM

_ TotalQ225
 TotalQ1-25
_TotalQ4-24

29

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L / 2L: First lien, second lien

Only lenders active in the LTM period are included

Notes:
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France (Part 1/5
*Multi-banked LBOs completed in Q3 25
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Target Sponsor MO 100N ICSONZNZOXNI0NN0ZIOLIOFEFEnI<NamMoIDNXXI0OLCSO0ZTOILESICELICO0OOLIAOI DI X z
EBITDA > €25m

Cerba Healthcare

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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France (Part 2/5
*Multi-banked LBOs completed in Q3 25
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EBITDA <€25m

Naxicap

Naxicap, Apheon

BNP Dév, FCPI Isatis

Archimed

Isatis Capital

.................... Ga Constructions = FEurazeo
8 . Parella Qualium Investissement
] CM Equit

Andera Partners

SNIC Technologies Innovafonds

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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France (Part 3/5

*Multi-banked refinancing completed in Q3 25

PGIM Private Capital
Golub Capital

White Peaks Capital
Alpha Wave

Cerea
H.l.G. WhiteHorse
Bain Capital Credit

La Banque Postale
Apera

CA-CIB
Banque Populaire
HSBC

Société Générale
Arkea

BNP Paribas

LCL
CIC
CIC Private Debt

Eurazeo
Partners Group
Deutsche Bank

CAPZA / Artemid
Allianz G.I.

Banque Palatine
Tikehau
Guggenheim
Permira

Hayfin
Bridgepoint

ING
SMBC
Natixis

Bol

KBC
Siemens
ABN Amro
CaixaBank
Barclays
BBVA
OLB
NatWest
Muzinich
Bpifrance
Arkea A.M
Amundi
Barings
Pemberton
BlackRock
Blackstone
Kartesia
Ardian
cvC

Ares

MV Credit
Arcmont
Park Square
Indigo
Macquarie
LGT
Apollo
Five Arrows
Carlyle
Crescent

Target Sponsor

Nature of deal

EBITDA > €25m

Vulcain g Ardian and others

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L / 2L: First lien, second lien
Only lenders active in the LTM period are included
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France (Part 4/5

*Multi-banked refinancings completed in Q3 25
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EBITDA > €25m

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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France (Part 5/5

*Multi-banked refinancings completed in Q3 25

La Banque Postale

Société Générale
CA-CIB

BNP Paribas

LCL
CiC

Target Sponsor

Banque Populaire

HSBC
Arkea
Banque Palatine

ING
CIC Private Debt

SMBC
Natixis

Bol

KBC
Siemens
ABN Amro
CaixaBank
Barclays
BBVA
OLB
NatWest
Eurazeo

CAPZA / Artemid

Tikehau
Muzinich

PGIM Private Capital
Golub Capital

White Peaks Capital
Alpha Wave

Cerea

H.l.G. WhiteHorse
Bain Capital Credit
HPS

RBI

Partners Group
Apera

Allianz G.I.
Deutsche Bank
Guggenheim
Permira

Hayfin
Bridgepoint

BlackRock
Blackstone
Kartesia
Ardian

cvC

MV Credit
Park Square
Indigo
Macquarie
LGT

Five Arrows

Pemberton
Ares

Bpifrance
Arkea A.M
Amundi
Barings
Arcmont
Carlyle
Crescent

Apollo

Nature of deal

EBITDA < €25m
EasyVista i Eurazeo

Total LTM

117112105 74 62: 49: 37 31: 23: 20

14:10:9:7:6:4:3:2:1:2:1:2:

35:27:23:23:16:

Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien

Only lenders active in the LTM period are included
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DACH (Part 1/2

*Multi-banked LBOs completed in Q3 25
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arget Sponsor OZO VWM EITOZWOAXZIDANODNN=CDSEEIDIlI<=o0D000lDT0AL<<IIOXYXALAODDC=SFSO0OO0OINYXSOAAFROO® S z
EBITDA > €25m

Adagia Partners

Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10/20: First out, second out; 1L/2L: First lien, second lien
Only lenders active in the LTM period are included

RO denotes Raiffeisenlandesbank Oberdsterreich

*Data for these tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding the Lender Survey.
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 TotalQ1-25

14

JTotal Q3-256
Total Q2-25

Genui

Triton ..
Ardian G
Paragon .

.Main Capital .. .

EQT
DPE

_ EBITDA <€25m

Gt
Auctus
Auctus

Aurelius
JArgos Wityu

Permira_

Sponsor

F o a3 M M N Rl N N E O R R E RO
B

Ardian

PAIl Partners. .

Main Capital

Summa Equity

_UnitedTherapy . Quadriga i GGG i GGG honoioioiononndnon e i E i i

~..Canyon Bicycles ... . .
GBA

Total Q4-24 L
Total LTM

Target
Al Fitness .
......HBC
_.Neuraxpharm @
_NovaTaste @
_Paparium oo
. ThinkProject = .
Apelos i Genui .
CBluuwunit o
..connexta i
_Foconis ... .
_LoQu Optical @ .
CMACH
. Matrixd2 o
.. Saal Digital .
_Schell GmbH  :
.Schulz & Berger  :

 EBITDA > €25m
. GGWGrowp

uQ-ppy / deday / yay

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L / 2L: First lien, second lien

Only lenders active in the LTM period are included

*Multi-banked refinancings completed in Q3 25

DACH (Part 2/2)

Notes:
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Benelux (1/2
*Multi-banked LBOs completed in Q3 25
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09Zoc e 52850505 88855289888 c5358>85858563085% 5
Target Sponsor ZOo0<OoOX O EMT OO IZzo0dpniIldarId<cASL=0O<Cc00YANADMSFASTIOOA<Im z
EBITDA > €25m
Corilus PSG / Rivean 10/20.
Primutec Trill Impact . UW .
Royal Merba Gilde - BCL
Ortessa n.a. Do . Mezz :
NMi Certin Bridgepoint I ~Uni
8 EBITDA < €25m
- Alpine GIMV _BCL
Carwise Main Capital Partners . Uni
Leading Aesthetics Group Bencis U“' . .;
NIRx & Artinis Gilde Healthcare © Uni
Yes We Can Bencis . Uni
Hemink GIMV - BCL
IGS GeboJagema BC Partners . Uni
Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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Benelux (2/2

*Multi-banked LBOs completed in Q3 25

[
~ o =3 < — ©
® c ¢ _ 3 G o S = o
e £ ,g8,, _ § 8 s5.0-%¢ s, 288z T 8% %
f §08L8855 0822 288 Bn25E2EY 0292833288 c£o02 38 @
oMz, 80882 E0>02a E(—D'G'E Egggﬁ’%%'ggg§$§$@§‘5&g>g—fg‘;8%%%gs 2
Target Sponsor Zo0 20872850 RR 838880 cFE6x 353088568888 EFfER208R<8 2
EBITDA > €25m
Asteria Waterland Hyb”d
Cordstrap ST W R B WR WS W BN O BE BN B AW BE WS W AW NE N OWR AN O BE W W W A W BCL
De Jong & Laan Waterland - Uni
Enhesa CGE Partners, Sagemount (Bregal) = & = 0 0@ o000 0 @ Uni
Gaming1 cveC - BCL
Groupe Induver Hg Capital 0 n e Uni
Movares Convent Capital ~ Uni
Norgine Goldman Sachs AL/2L
Vermaat Bridgepoint AL/2e
Normec A . A W O O O O OO OE N 12 BB B B B B B N B B BB PIK
Odin Groep Seven2 SN R B B OB B B B B B B B EB°EB B B W B W B B B B BB Uni -
PIA Group NL Baltisse :10/20:
c Hanab Triton Luw
Q Sansidor KPamners TS B E EBE E EBE E EBEEEEEEEEEEEEEEEEEE Uni
3 SDB Groep Main Capital el e o g e Uni
< TrustTeam Rivean Capital o000 s s @ Uni
5 TSG HLD Associés . BCL
é Your.World Strikwerda Investments . BCL
= Ipcom Astorg Partners o n ot t@0 s @ @ Uni
S Unia (fka Verstegen) Capital A ioconnnnn s s s s b e s e Uni
o Unica Triton 1@ 1@ 1@ 0 @ e e uw
Van Vulpen Waterland 0 e Uni
Just Brands Pacom 2 . B B IE B I B I = = B = B B B =B BB =B BB B BB BB - Uni -
EBITDA < €25m
AlliA Apheon i
CompaNanny Apheon 10/20
De Hypotheker Blackfin o ioonn o inn i n b n ol T bbb s s Uni
Playgreen B.V Bruin Capital s e Uni
Rydoo Eurazeo i e LR i GG i @] Uni
Schulz & Berger Summa Equity - Hybrid :
VMN Media Bencis . pononomonononononononon o onon | e b nrop o n o nn Uni
Wehkamp Apax BCL
FGN HC Partners BCL
Total Q3-25 04:2:3:1:2:2:2:2:0:0:0:0:0:0:1:1:1:1|4:3:4:1:3:2:2:4:3:1:2:0:0:1:1:1:0:1:0:0:2:2:2:0:0:0:0:0:0:1:1 43
Total Q2-25 :3:1:1:2:1:2:0:0:1:1:17:1:1:0:0:0:0:013:2:0:0:17:0:0:0:2:2:1:2:0:2:0:0:0:0:1:17:0:0:0:0:0:0:0:0:0:0:0| | 20
Total Q1-25 1112:1:0:1:0:0:0:0:0:0:0:0:1:0:0:0:0]2:0:1:3:0:1:2:1:0:1:1:0:0:0:2:0:0:0:1:1:0:0:0:0:0:1:1:0:0:0:0| | 16
Total Q4-24 0:1:0:2:0:0:0:0:0:0:0:0:0:0:0:0:0:0[2:32:2:2:31:0:0:0:0:1:3:0:0:2:2:1:0:0:0:0:0:1:1:00:1:1:0:0] | 27
Total LTM 86 554422111111 1111|118 76 6 6 55 54 4 3 333322 2222211111111 106

Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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Spain (1/2
*Multi-banked LBOs completed in Q3 25
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Target Sponsor OMN NV MOMOO0OL2LELENDACINAONSIDTEODNZNIN=20XZ20D000EE0rrmZIOF=2<aAa0<CFIlIAaNO0O<<<<OonnOXYX0O0O=2=20om0WyYCco z
EBITDA > €25m

Corpfin Capital

Ambienta

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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Spain (2/2)
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Sponsor

Target

*Multi-banked refinancings completed in Q3 25

EBITDA > €25m

Solum Partners .

ProA
Cinven

_FieraComox

L KKR

Rhone Capital -

 Cinven

Stirling Square
Alantra ¢ .
Zegona R R B I I B E°E I I I I B B BE BEBE B B B BE BEBEBEBEBE®BE®BBE®BR®BER®BR®B.

s

. EBspublico
~ Grupo Agrupa Lettuce =
~ Hijolusa
~ ldealista
. Innoliva
 MasterD
. Maxam
. RBE
_SA
. Surexport .
. Vodafone .
EBITDA < €25m

. Abac
. Oaktree
Alantra

Nazca
. Unavets = -
~UnionMartin = Alantra 1@ @0 i@ S Lo honhioionoiohonociononon b h

T e
 Iberian Venture

n.a

GPF

~ GlobalFactor

efectoL ED
_ Grupo Fire
. ORBDI  ~  na
_ PerisCostumes - GPF
_Recalvi

25
25
25

Total Q4-24
Total LTM

Total Q3
Total Q2
Total Q1

51

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L / 2L: First lien, second lien

Only lenders active in the LTM period are included

Notes:

50



[taly

|eap jo ainjeN

opuanbQ
eisaley]
uozing
yoouxoe|g
ezde)
alAen
BaI9)
NVdN3
Bewiuy
Xeua |
saly
ejuaIqUIY
siauped |eyden Jajawelq
1paid AN
dnousg) siauped
JUOWIDIY
197
alenboepy
OND
09zein3
neysiL
yoluzniy
auojsyoe|g

9

11
1

21
17
68

0
0
0
1
1

sdn
BeJNWON

eolswy JO Jueg

AN Mueg OHINY NV
yueg OgSH

yueg uonnjog
Jueqoin3g

ouez|jog HO

vvddg

Beyouiyold ooueg
yueqeydy

ejuely

10

J4dINS
sony eouegq

Ay

1071

olpuog Ip aiejodod eoueg
slj| eoueq

VY3HOO| edueg
suswiaIg

BoUBRqOIpaN

ONI

e||oS eoueg

uebliop dr

0JoAeT |9p 9JeuoizeN eoueg
SdIN

sS|yoes uewp|oo
lsaud % sodsq essen
SiXiieN

jyueg ayosinaqg

eoueg ¥3idd

Ndg odoueg

d10-vO

seqlled dN9

ojoedues esaju|
jipatolun

Target

**Multi-banked LBOs and refinancings completed in Q3 25
Sponsor

EBITDA < £25m
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Total Q3-25
Total Q2-25
Total Q1-25
Total Q4-24
Total LTM

Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L / 2L: First lien, second lien

Only lenders active in the LTM period are included
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*Lender Survey
Unless otherwise indicated, all tables, data and statistics provided in this piece, including with respect to deal activity, have been collected via the
October 2025 DC Advisory Lender Survey, subject to the limitations described below.
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Disclaimers

Important information regarding this publication

These materials been prepared by DC Advisory solely for information purposes and are not intended to function as a “research report.” In particular, this means
that the Debt Market Monitor is not intended, nor does it contain sufficient information, to make a recommendation as to the advisability of investment in, or the
value of, any security.

Additionally, such materials do 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 recom-
mendation with respect to, any securities. You should not base any investment decision on any such materials; any investment involves risks, including the risk
of loss, and you should not invest without speaking to a financial advisor.

The views expressed herein are based on the observations, experience and belief of the authors of this publication, as well as assumptions made by, and
information available to, them at the time such statements were made. These views are statements of opinion and not statement of fact. Additionally, there can
be no guarantee that any forward-looking statements contained herein will come to pass.

References to third parties contained in herein should not be considered a solicitation on behalf of or an endorsement of those entities by DC Advisory. DC
Advisory or its affiliates may have business relationships with such third parties or other parties in the sectors discussed herein. The authors of this publication
may have a financial interest through investments or otherwise in one or more of the companies discussed herein.

This publication may contain logos or phrases that may be registered trademarks of their respective owners. Such use is solely for purposes of convenience in
referring to the trademark owners and their products/services. The contents of these materials are not endorsed, sponsored or affiliated with any such trade-
mark owner.

DC Advisory may cite data herein based on third-party content. While DC Advisory believes such content to be correct at the time used, and derived from
reliable sources, DC Advisory makes no representation for the accuracy of any information provided by third-party content providers. Neither DC Advisory

nor its affiliates guarantee the accuracy, adequacy, completeness, timeliness or availability of any content contained in herein, and neither DC Advisory nor its
affiliates are responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. In
no event shall DC Advisory and its affiliates be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity
costs) in connection with any use of such content.

Nothing contained in herein constitutes financial, legal, tax or any other professional advice.

Unless otherwise indicated, all tables, data and statistics provided in the Debt Market Monitor, including with respect to deal activity, have been collected via the
DC Advisory Lender Survey for the period addressed in this Debt Market Monitor. Any such data, including league table data referenced herein is limited to the
data provided by the Survey participants and is not meant to constitute definitive market data. Accordingly, the Survey participants do not constitute an exhaus-
tive list of banks and lenders who may have been active during the period addressed by the Survey.

DC Advisory is the trade name for the following entities and teams: Daiwa Corporate Advisory Limited, registered in England and regulated by the Financial
Conduct Authority; Daiwa Corporate Advisory LLC, a broker-dealer registered with the U.S. Securities & Exchange Commission and a FINRA member; Daiwa
Corporate Advisory GmbH, registered in Germany; Daiwa Corporate Advisory Austria GmbH, registered in Austria; Daiwa Corporate Advisory SAS, registered

in France; IBI Corporate Finance Limited, registered in Ireland; Daiwa Corporate Advisory S.R.L., registered in Italy, Daiwa Corporate Advisory SL, registered
company in Spain, Daiwa Corporate Advisory GmbH Sp. z 0.0. Oddziat w Polsce, registered in Poland, and a branch office of Daiwa Corporate Advisory GmbH,
Daiwa Corporate Advisory B.V., registered in the Netherlands, and Daiwa Corporate Advisory India Private Limited, registered in India, and a subsidiary of Dai-
wa Corporate Advisory LLC’s parent company, Daiwa Corporate Advisory Holdings Inc. (collectively, the “DC Advisory Group”) along with the M&A teams within
Daiwa Securities Group Inc. across Asia.

The entities listed above are also referred to by the following respective trade names corresponding to their respective countries of origin:

DC Advisory UK, DC Advisory US, DC Advisory Germany, DC Advisory France, DC Advisory Italy, DC Advisory Netherlands, DC Advisory Spain, DC Advisory
Poland, DC Advisory India, DC Advisory Ireland (IBI Corporate Finance), and DC Advisory Austria

DC Advisory US was formed in 2018 by combining Sagent Advisors and Signal Hill.

Daiwa Securities Group Inc. is the common owner of the DC Advisory Group.
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DC Advisory is an international investment bank committed to making a
difference. As part of an established global business, we offer access to over
750 professionals in 24 locations throughout Asia, Europe and the US.
Across 11 industry focused teams, we offer tailored, independent advice on
ME&A, debt raisings and restructurings, private capital, secondary advisory
and access to unrivalled Asia investment knowledge. For more information,
visit https://www.dcadvisory.com/aboutus >
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