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Recent

Project Fresh

Advisor to sponsor on
acquisition financing

Value not disclosed
Pending

Project Siri

Advisor to the company on
refinancing

£146m
August 2018
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Project Harrow

Advisor to sponsor on
acquisition financing

£80m
July 2018

N L7

AN

Pal
Reconomy"

Advisor to the company on
refinancing

Value not disclosed

April 2018
NITA
S

SRR EE°

acquisition financing of Schroth
Safety Products

Value not disclosed
January 2018

Chambers
AND PARTRERS
Advisor to the company on
refinancing

Value not disclosed
January 2019
NILA
AN

nenson

Advisor to sponsor on
acquisition financing

Value not disclosed
August 2018
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PORTMAN dental care

Advisor to sponsor on
acquisition financing

Value not disclosed
June 2018
NI
7S]

ELATEC
Advisor to Summit Partners on
acquisition financing

Value not disclosed
March 2018

-
A

Advisor on staple financing

Value not disclosed
January 2018

RGIM
rAIN

Project Eclipse

Advisor to family office on
refinancing

£60m
January 2019
%

RGIV
raIN

Advisor to the company on

refinancing and
recapitalisation

Value not disclosed
August 2018
—

Project White

Advisor to the company on
amendment and refinancing

Value not disclosed
May 2018

/S

ca=  @sucreo

Advisor to Eurazeo Patrimoine
on acquisition financing of
Groupe C2S

Value not disclosed
March 2018

Advisor to the company on
debt raising

$75m
January 2018

/S

Project Pint

Advisor to the company on
debt raising

Value not disclosed
December 2018
N\ILA
S

ERGON

CAPITAL PARTNERS

Advisor to the company on
refinancing

Value not disclosed
July 2018

EEOXAM
Advisor on the acquisition
financing of Neoxam

Value not disclosed
May 2018

Qualium Q

Advisor to Qualium on
acquisition financing of
Labelium

Value not disclosed
February 2018

Advisor on staple financing

Value not disclosed
January 2018
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European debt advisory transactions

@f closerstin

Advisor on staple financing

Value not disclosed
December 2018
N\ILA
S

rép @oeens

Advisor to HQ Equita on the

acquisition financing of r2p
and Open Access

Value not disclosed
July 2018

spgprints

Advisor to the sponsor on
amendment

€160m
April 2018

i
Secure \\.QIJ Link
Advisor to the company on
refinancing

Value not disclosed
February 2018

thomas

Advisor on staple financing

Value not disclosed
January 2018
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(SRS
Advisor to the company on
refinancing
€360m

November 2018

EVEerNesT 1, o cuonr

IT it sarvices

Advisor to Evernex on
refinancing

Value not disclosed
July 2018

VECO

Advisor to the sponsor on
acquisition facilities

€125m
April 2018
—

..
Clifater )
Advisor to the shareholders and
the company on its sale
process and lender education

Value not disclosed
January 2018

@ JOA

Advisor on disposal to
Blackstone

Value not disclosed
October 2017

SOGETREL

Advisor to the shareholders
and the company on its sale
process and lender education

Value not disclosed
September 2018

Project Broadleaf

Advisor to sponsor on
acquisition financing

Value not disclosed
July 2018

k‘l!’ﬁ
Ay

Trescal

/_— B

Advisor to the sponsor on
acquisition facilities

Value not disclosed
April 2018

=

Advisor to Ardian on acquisition
financing of Competence Call
Center

Value not disclosed
January 2018

® AWK

Advisor to DPE Deutsche
Private Equity on acquisition
financing of AWK Group

Value not disclosed
December 2017



Q4 2018 — Executive summary

Highlights Europe

2018 will likely be seen as the year of 'private credit', a trend that has been clear for some time, with the direct lenders dominating the mid-market leverage finance arena at the expense
of banks. Whilst private credit fund raising was lower in 2018 compared to the previous year (€22bn in 2018 versus €32bn in 2017), direct lenders have significant dry powder. But, with
lower M&A volumes, one of their key challenges remains deployment.

The extent of capital available and competition amongst funds has seen documentation become increasingly borrower friendly, with tighter pricing and syndicated market terms taking
hold in the mid-market arena. This includes: covenant-lite; covenant loose; greater EBITDA flexibility; portability clauses; freebie baskets; ability to re-leverage; holdco PIKs; etc.

However, terms alone are not enough and direct lenders have sought to distinguish themselves in other ways, such as size. With the larger funds flexing their muscles to compete head
on with the syndicated loan or HY bond markets, they are demonstrating they can write large tickets, move quickly and remove syndication and flex risk. Or indeed, moving down
the scale, backing smaller but fast growing businesses that will need follow-on funding.

Whilst banks would like to see more senior club deals, super-senior has been the theme this year for them. Less so the traditional super-senior revolving credit facility (RCF) only,
increasingly we see banks providing super-senior term debt as a means of deploying more capital, maintaining relationships with borrowers, a chance to pitch for ancillary services, and
lower cost of capital for borrowers.

Highlights — UK —

» There was a slowdown in leveraged loan volume in
Q4 2018, which is expected to continue into Q1
2019 as the deal pipeline is impacted by Brexit >0 >
uncertainty

For strong, contract underpinned / recurring revenue
credit stories, borrower-friendly market-leading
terms are still achievable

()
. T
Highlights — Spain A —= Highlights — France

» Leveraged lending activity recovered somewhat in
Q4 2018, following an inactive third quarter
Mid-market pricing has remained steady and has
not been impacted by pricing corrections in the
large cap space in light of ‘bumpy’ syndications
through the summer

\4

» The leveraged loan market slowed in Q4 2018 » Leveraged financing activity slowed in Q4 2018,
» Of note, direct lenders financed all LBOs in Q4 and reflecting reduced M&A activity
2018, thus solidifying their position as an attractive » Demand is strong for good credit stories, however,
financing option in the mid-market lenders remain disciplined for weaker credit stories
» International banks continue to compete for large or highly-leveraged structures, which has led to a

transactions backed by international sponsors number of flexed transactions



Debt Market Monitor Q4 2018

» Despite the disappointing end to 2018 both in terms of returns for liquid credit and issuance, Q1 2019 appears to be off to a good start with issuance
pipelines remaining strong. However, the combination of rising interest rates — notwithstanding the Fed having lowered guidance on hikes and the ECB
only tapering towards the second half — and increased political uncertainty across major European economies, means some market volatility is to be
expected.

» In the mid-market, we expect to see a continued trend amongst banks to favour super senior positions and private credit portfolio managers to take
advantage of any liquid market disruption, further disintermediation of the underwritten loan market or indeed the public markets.

» Defaults are broadly expected to remain low, partly due to their backward rather than forward looking nature, partly due to the ongoing benign, albeit
volatile, credit environment in the first half, and partly due to the flexibility in credit documentation. This last point could present real opportunities for
borrowers.

» At DC Advisory, we continue to be very busy on the refinancing front, helping borrowers take advantage of opportunistic market windows and situations.
However, we are seeing from borrower and shareholders a focus on maximising flexibility in loan documentation and 'future proofing' their capital
structure.

Interest rates (three month Libor) vs. volatility (VIX)

3.0 45
25 40
< 35
S 2.0 X
e 30 =
o o)
© 1.5 25 =
2 10 l \f ) ﬂ | 20 x
Q
I= LY | ) dl 2 [ 1 1.\ l' A 15
£ 0.5 5 ' \ i, v llLLn W\J "'ll
MY\ A A -.A.‘ A WA ANANM 10
0.0 5
(05) r T T T T T T T T T 1 O
Feb-14 Aug-14 Feb-15 Aug-15 Feb-16 Aug-16 Feb-17 Aug-17 Feb-18 Aug-18 Feb-19

=== GBP 3m LIBOR USD 3m LIBOR ====EUR 3m LIBOR —VIX Index



Debt Market M

onitor Q4 2018:

e ; 3
o H E g § ~ E 5 3 ‘E s ”
5 2 5L §L: 83 ERfs - 2 2t 89 5 58 3 Eo .8 - AR 2
7 2 3 = 23 e 558504555 2 o 2% .. © % = 8 & £ g s o £ P £ = g 22 5§83 3 5 g g g H
82,828 28,9088 2 EEEREEEt B P88 B2l e, Et 0 figs il ot s, E %0 E
Target Sponsor 252555582222 882 8363855822 35855508832 ¢8/£83858¢8¢82c308823if8zses22880988885¢ g
EBITDA > £25m
EnerMech Carlyle Group ] . ] . . ] . CL
EBITDA < £25m
Asset Control Sovereign o Uni
Choice Care Group Icon LI i . - . cL
Closerstill Providence L . Uni
Constructionline Warburg Pincus L CL
Core Assets Group CapVest o e @ . 10ut/20ut
% Deep Sea Electronics Caledonia LI LI ) CL
Deltatre Bruin Sports Capital - e . uni
Dennis Publishing Exponent o ° Uni
Hesley Group Antin . LI L[] . cL
James Grant Trilantic L . 10ut /2 Out
Moneypenny ECI Partners ! ° : Uni :
ParkingEye MML & Macquarie (3 o . 10ut/20ut
The Clear Group ECI Partners . Uni
Travel Chapter ECI Partners . Uni
EBITDA > £25m
Avanti Communications Solus, Great Elm, Tennenbaum o Hybrid
Saltend Cogeneration Company Energy Capital Partners o o cL
Trainline KKR : o : o o : o o CcL
EBITDA < £25m
Accomplish G Square o [ Uni
o Alcumus Inflexion 0 : 0" o Uni
; Aspen Pumps 3i o o o:o0 o o cL
@ Bellpenny Oaktree o Uni
E Bridge Leisure Phoenix o* o Uni
Citation Group Limited Hg Capital 0 :0* o Uni
Clanwilliam Eli Global o Uni
Dobbies Midlothian Capital Partners o o Uni
FE Group / Fundinfo Hg Capital ‘oo F '} o o o ] cL
Harvey Nash Group Limited DBAY Advisors ] o ] o ] cL
nGage Graphite ] o ] o cL
South West Airports Macquarie / Metlife ] ; 0:0:0 o o ] 0:0:0 CL
Total Q4-18 11:11:6 :7:5:4:2:1 1:1:2 1:2:2:2:0:1 1:1:1 1:0:0:0:0:0:0:0:0:0:0:0:0:0:0f(4:5:3:2:1:0:1:0:0:0:0:1:0:0:0:0:0:1 1:1:0:0:0:0:0:0:0:0:0:0:0:0 " 30
Total Q3-18 .1110 3‘3‘211‘0321‘1000‘0 0'0‘000.1-000‘000‘0‘000‘0‘006.11 1.3-3 1’2.100.0-2 1’0.000>0.010.000>D.000.0-U DS 26
Total Q2-18 &251‘2‘223‘31111110‘0 D>0‘000.0‘111‘100.0‘000‘0‘008.124.1‘1 1’0.122.0‘0 D>2.220>D.001‘110’0.000.0‘0 DE 31
Total Q1-18 13:10 6'27456.31207100072 OVD‘OODVOVOD0‘011v17111‘17115‘221’171 172‘211v170 170'00070‘000'00171‘111'171 1E 32
Total LTM v47‘3916’14‘131212’7664‘4-332‘21 1’1-1 1 1‘1 1 1’1-1 1 1‘1-1 1v1‘1 123v918 8’6‘544’4-3 3’2‘22 2’2‘2 1 1v1 1 1’1‘1 1 1’1-1 1’1‘1 1_‘ 119

Notes: The UK Debt Market Monitor shows senior and subordinated debt providers for bilateral and multi-banked loan-funded LBO / refinancings involving a UK target.

(] denotes a LBO

o

denotes a refinancing
®/O* denotes lender is solely the provider of super senior undrawn or term debt ("1 out') facilities alongside a debt fund
CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out
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Target Sponsor 8880388238838 2566232H3538882(563895283352882¢888s0¢82z28288¢8a¢z%f¢€ 2
EBITDA > €25m
HTL Bridgepoint Capital Te Uni
Plastic Omnium Environnement Latour Capital, Bpifrance . Uni
EBITDA < €25m
Acteon Dentressangle . LI L] Uni
ADIT Weinberg Capital Partners . . Uni
Aries Alliance Astorg Partners e e 0 . ‘ CL
Captain Tortue Omnes Capital L] . uw
Cronite Ciclad e o0 . CL
Data Concept Informatique Naxicap Partners L] Uni
Digit RE Groupe LFPI o . CL
Odealim TA Associates . . Uni
Opteven Ardian, Capzanine ° 3 . ] ] uw
Orest Group Andera Partners, Bpifrance ° o o o o uw
Parella Qualium Investissement . Uni
Sainte Lizaigne Gimv . ° o ° e . uw
Sogetrel Latour Capital e e 0.0 0 . CL
Synext Group Céréa Capital L] Uni
Vignal Lighting Group EMZ Partners ® o o L] . uw
Winncare IDI . . CL
EBITDA > €25m
Stokomani Sagard o:o0 ‘oo ‘o o o o cL
Surys Abénex ° . . . ) CL
o EBITDA < €25m
§ Affiches Parisiennes Galiena Capital o:o o: CcL
é Aristote Investments MBO Partenaires o:-o0 uw
& Astoria Finance Naxicap Partners o : o o : CL
DL Software 21 Centrale Partners | ] : ‘o Uni
Gault & Frémont Ul Gestion o o:io:o CL
Impact Sales & Marketing 21 Centrale Partners : o : ] o E o o i CL
Total Q4-18 13:10: 9:6:4:7:5:2:1:0:4:0:1:2:0:0:0:0:0:0:0:0:0:0:0:0|6:12:3:1:0:2:1:1:0:12:1:0:12:0:0:12:12:1:1:0:0:0:0:0:0:0:0:0:0 " 26
Total Q3-18 12:4:5:3:6:2:4:83:3:4:1:2:1:0:1:1:0:12:1:1:0:0:0:0:0:0|2:4:1:3:4:0:83:1:1:0:0:1:0:12:0:0:0:0:0:12:0:0:0:0:0:0:0:0:0 § 27
Total Q2-18 7:8:5:7:5:4:3:5:4:4:1:3:3:1:3:1:2:0:0:0:1:1:1:1:1:0(1:4:3:2:2:2:1:2:3:2:1:2:0:1:2:0:0:0:0:0:1:1:1:1:1:1:1:1:0]|% 30
Total Q1-18 65.6.663.1,1.101.2.120.0v0.0 0.0.0.000.0.141.1,0.010.1.001.0,1.0 0-0‘0'000.0.000-0V0>001:§_t 17
Total LTM 38:27:25:22:21:16:13:11: 9:8:7:7:6:5:4:2:2:1:1:1:1:1:1:1:1:1/13:10:8:6:6:5:5:5:4:3:3:3:2:2:2:1:1:1:1:1:1:1:1:1:1:1:1:1:1 - 100

Notes: The French Debt Market Monitor shows senior and subordinated debt providers for bilateral and multi-banked loan-funded LBO / refinancings involving a French target.

o denotes a LBO

(o] denotes a refinancing

®/0* denotes lender is solely the provider of undrawn facilities in a unitranche transaction

CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out
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Target Sponsor 538380 R N8 82 5822222382883 888526883abo|e&a 5528502856288 8238 38 2
EBITDA > €25m

Cordenka BMC or ° o Uni

Gmyrek/Hartmann Equistone ° ° ° ° ° CL

Nordsee Kharis Capital : : i o : Uni
EBITDA < €25m

Rameder FSN Capital ° Uni

evitria Afinum o uw

intive Mid Europa Partners ° uw

Ledlenser Invision / Afinum (] : L] : CL

BE-terna DPE o Uni

Riri Chequers o o : uw

Trendtours Touristik Bregal o ° Uni

r2p HQ Equita E o* E ] L] Uni

SERO DBAG L] oo ° CL

Oscar Nolte PMH [ ] ° CL

G & N Gefahrentechnik Aurelius i i 3 CcL

Medi Markt Homecare GIMV ° ° CL

PG HQ Equita Y o ] cL

NORRES Triton L] : L ‘ CL

Schema Gruppe IK uw

AEMtec Capiton o o : CL

LAP Capiton L] L] L] CL

SER Group Carlyle Tech ] i . ] Uni
EBITDA > €25m

K2-MDV Kohlberg & Company o : Uni

= D&B Ardian o o o cL

S Spandex Chequers 000 0o ‘0o o o o o o ‘o cL

_E GEE Ardian : ‘ : : N : o ‘ Uni
E:a EBITDA < €25m

hGears Finatem ‘o o CL

SF Filter Gruppe Ambienta o uw

Total Q4-18 2783222221121 041201421010 002000000000f2-1"222030001"1"0-00-0-0-0-0"5{,, 27

Total Q3-18 4 24 443131310 221122 211000 0011000000002 0001100000 000 00 000 § 19

Total Q2-18 6.7 4. 4. 4.2 5 473 3 0.2 4.3.1.0.1.2.0.2.3.2.00.0.00.1 0001 3 0.0[0 003 1.00. 1 0.0.0.1.0.40.1.1.0. 0|5 23

Total Q1-18 6.6.5.1.3.5.4.4.4.4.3.4.3.4.3.4.1.17.12.2.1.1.0.2.2.0.2.2.2.0.12.2.2.0.0.0]2.83.0.0.2.12.1.1.1.0.1.0.0.1.0.0.0.0-2 % 28

Total LTM 18:22:16-11:13-12+12+13:13:11- 9+ 5:7:14:8:8:3:5:9:5:5:4:3:1:1:0:4:2:2:0:1:1:2:3:0:0[5:4:1:5:4:5:1:2:1:1:2:1:0:5:0-1:12-0-7|" 97

Notes: The DACH Debt Market Monitor shows senior and subordinated debt providers for bilateral and multi-banked loan-funded LBO / refinancings involving a DACH target.
o denotes a LBO
(o] denotes a refinancing
®/0* denotes lender is solely the provider of undrawn facilities in a unitranche transaction
CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out
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EBITDA > € 25m
Terratest Nazca, Aberdeen e o Uni
EBITDA < € 25m
EfectoLed Miura o Uni
Mark’ennovy Bond Capital L] Uni
EBITDA > € 25m
? Codorniu Carlyle o o [o] o o o o] CL
2
©
=
@
= EBITDA < € 25m
Vitaldent JB Capital Markets o Uni
Total Q4-18 1 0 1 0 0 0 0 1 1 0 1 1 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 1 1 0 0 0 0 5
Total Q3-18 11 .11 . 10 6 3 3 1 1 1 2 2 0 0 1 0 1 1 1 1 1 1 1 1 0 0 0 0 0 0 0 2 2 0 0 0 0 1 0 0 0 |o 17
g
©
Total Q2-18 6 8 0 1 8 1 8 2 1 1 0 0 1 0 0 0 0 0 0 0 0 0 0 1 1 1 1 1 0 0 1 0 1 1 0 0 0 0 0 0 E 9
g
Total Q1-18 4 6 2 4 1 2 1 0 1 1 0 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 1 0 1 0 0 0 1 1 1 |- 15
Total LTM 22 . 20 - 13 . 11 7 6 5 4 4 4 3 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 5 4 2 2 1 1 1 1 1 1 46

Notes: The Spanish Debt Market Monitor shows senior and subordinated debt providers for bilateral and multi-banked loan-funded LBO / refinancings involving a Spanish target
° denotes a LBO
o denotes a refinancing
CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 Ou/ 2 O: First out, second out
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Target Sponsor 22 2 &€ 582888 x¥x38L858233522838830638258sHezxz<s<u0dmcodscdzs & ¥ z
EBITDA > £25m
Inula Ardian ° o o o ° Uni
EBITDA < £25m
Altrex Parcom e o CL
Infradata IK Investment Partners ° Uni
VPS IK Investment Partners ° Uni
EBITDA > £25m
Armonea NV Verlinvest o [e] (o] CL
Dorc Montagu o Uni
Group of Butchers Equistone o:0 o (o] o CL
Medux NPM [e] [e] o o CL
Royal Reesink Gilde Buy Out Partners o:0 [e] (o] o o CL
Trimb Avista Capital o Uni
Veritas Petroleum IK Investment Partners o Uni
EBITDA < £25m
Inashco Waterland o o o CL
Industrial Physics Union Park Capital (o) Uni
Total Q4-18 3 4 2 g 1.2 0 @ © 1 0 4 1 @ 0.4 id @ 1 @4 i 9 @ @ 0 0 0. 0 0 0|2 4 1 0 2 2 6L 0 0.0 0 0. 0 0 0 0 0 13
)
Total Q3-18 2 3 1 2:2:1:2:2:0:2:2:0:0:12:0:0:0:0:0:0:0:0:12:1:12:1:1:0:0:0]0:12:0:1:0:0:0:1:1:1:0:0:0:0:0:0:0 g 8
©
Total Q2-18 7 4 7 3:4:3:12:1:4:0:12:12:0:1:0:0:0:0:0:0:0:0:0:0:0:0:0:2:1:2|1:12:2:12:0:0:0:0:0:0:1:1:1:1:0:0:0 ;C': 9
Total Q1-18 3 3 4 4:1:0:1:1:0:0:0:0:12:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0/0:0:0:12:0:0:0:0:0:0:0:0:0:0:1:1:1|HKH 8
Total LTM 1 T R L | O B € B O O L O L I [ B | O S T 1 1 38

Notes: The Benelux Debt Market Monitor shows senior and subordinated debt providers for bilateral and multi-banked loan-funded LBO / refinancings involving a Benelux target.

°
o

CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out

denotes a LBO

denotes a refinancing
®/0* denotes lender is solely the provider of undrawn facilities in a unitranche transaction




Pan-European sector contacts

o[

Justin Holland
T: +44 (0) 20 7856 0944
E: justin.holland@dcadvisory.com

Ciara O'Neill
T: +44 (0) 20 7856 0925
E: ciara.oneill@dcadvisory.com

Jonathan Trower
T:. +44 (0) 20 7856 0912
E: jonathan.trower@dcadvisory.com

Nicolas Cofflard
T: 433142 12 49 64
E: nicolas.cofflard@dcadvisory.com

N/
Vil

N/
Vil

N/
Vil

Capital Advisory

Frank Jung
T: +49 (0) 69 9720 0431
E: frank.jung@dcadvisory.com

Daniel Gebler
T: +49 (0) 69 9720 0429
E: daniel.gebler@dcadvisory.com

Joaquin Gonzalo

T:+34 (0)91 5241 124
E: joaquin.gonzalo@dcadvisory.com

Manuel Zulueta

T: +34 (0)91 5241 124
E: manuel.zulueta@dcadvisory.com

|$I |%I



London, United Kingdom
DC Advisory
5 King William Street - London EC4N 7DA
Tel.: +44 207 856 0999

Manchester, United Kingdom
DC Advisory
One New York Street - Manchester M1 4HD
Tel.: +44 161 362 6800

Paris, France
DC Advisory
17, rue de Suréne - 75008 Paris
Tel.: +33 1 42 12 49 00

Frankfurt, Germany
DC Advisory

- Neue Mainzer Str. 1 - 60311 Frankfurt
a VISOW Tel.: +49 (69) 97 20 04 00
Madrid, Spain
DC Advisory

c/ Montalban 9 - Madrid 28014
Tel.: +34 91 524 11 23

Warsaw, Poland
DC Advisory
Rondo ONZ 1 - PI1 00124 Varsovie
Tel.: +48 22 46002 00

This document does not constitute or form part of any offer for purchase, sale or subscription of or solicitation or invitation of any offer to buy, sell or to subscribe for any securities nor shall it or any part of it form the basis of or be relied on in
connection with any contract or commitment whatsoever. This document is being supplied to you solely for your information.

This document has been prepared from information which is believed to be reliable. This material is subject to change without notice. Further DC Advisory expressly disclaims any and all liability for representations or warranties, expressed or
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