02 2025 & Outlook

Constructive conditions

U

1

for cred

com

www.dcadvisory.


https://www.dcadvisory.com/
https://www.dcadvisory.com/

European Debt Market Monitor

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
June.
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Sources

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

The August 2025 DC Advisory Lender Survey: (DC Advisory’s independent survey of 98 European banks and direct
lenders which was completed in August 2025 and conducted across UK, France, Germany, Austria, Switzerland,
Spain, Belgium, Netherlands and Luxembourg (referred to herein as the “The August 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 from Q1-24
and therefore, transactions are only reported for this Q1-24 period.

For more information regarding sourcing, please see “References” on page 46

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 >

About the authors

Edward Godfrey

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

Michael Romanos

Based in London, Michael is part of DC
Advisory’s Debt Advisory & Restructuring
team with nearly 20 years investment
banking experience.

Robert Ruiter

Robert co-leads DC Advisory’s Benelux
offering and works across the region to
provide strategic corporate finance advice.

Joaquin Gonzalo

Joaquin is part of DC Advisory’s Spain team, with
over 19 years of Infrastructure and Healthcare
experience.

Ari Winarto

Ari is based in DC Advisory’s Frankfurt office and
has 15 years’ investment banking experience,
focused predominantly in Debt Advisory.

Pietro Braicovich

Pietro joined DC Advisory's Italy team from
Houlihan Lokey, with 30 years of investment
banking experience from firms across
Europe and the US.

Justin Holland

Justin is part of DC Advisory’s Debt Advisory &
Restructuring team with over 20 years’ experience
advising corporates, sponsors, banks, investors
and other market counterparties through the
balance sheet restructuring process.

Jonathan Trower

Jonathan is part of DC Advisory’s UK Debt
Advisory & Restructuring team and has more than
35 years’ experience in investment banking.

Paul de Hek

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

Manuel Zulueta

Manuel is CEO of DC Advisory’s Spain
office where he leads the firm’s Corporate
Real Estate and Capital Advisory practices,
bringing with him over 20 years’ experience
in investment banking and strategic

Pedro Afan de Ribera

Pedro is part of DC Advisory’s Debt Advisory
& Restructuring team with 16 years’
experience in investment banking.

Giuliano Guarino

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

Eoin McGuinness

Eoin is part of DC Advisory’s Ireland team,
with over 20 years’ experience from the Bank
of Ireland.


https://www.dcadvisory.com/team/edward-godfrey/
https://www.dcadvisory.com/team/justin-holland/
https://www.dcadvisory.com/team/ciara-o-neill/
https://www.dcadvisory.com/team/jonathan-trower/
https://www.dcadvisory.com/team/michael-romanos/
https://www.dcadvisory.com/team/paul-de-hek/
https://www.dcadvisory.com/team/robert-ruiter/
https://www.dcadvisory.com/team/manuel-zulueta/
https://www.dcadvisory.com/team/joaquin-gonzalo/
https://www.dcadvisory.com/team/pedro-afan-de-ribera/
https://www.dcadvisory.com/team/ari-winarto/
https://www.dcadvisory.com/team/giuliano-guarino/
https://www.dcadvisory.com/team/pietro-braicovich/
https://www.dcadvisory.com/team/eoin-mcguinness/
https://www.dcadvisory.com/debt-market-monitor-disclaimer/

European highlights

UK Benelux

We do not expect the upcoming elections in the Netherlands to materially
impact mid-market deal flow in the region, as many companies are
internationally active and business policies are unlikely to change in the
short-term as a result of the elections.

Read the full Benelux commentary >

\3

We expect the current mix of recapitalizations, A&E transactions, and opportunistic
repricings to persist into Q3. At the same time, with a growing pipeline of M&A
processes now entering the market, we believe the UK is well positioned for H2 2025.
Read the full UK commentary >

DACH

Ireland . . _ N y We believe ongoing pricing compression will help to reduce the
Should macroeconomic uncertainty begin to stabilize, we cost of debt, enhance seller valuations, and serve as a catalyst for
believe borrowers are likely to re-enter the Irish market to ® renewed M&A momentum in the DACH region.
secure capital for acquisitions, refinancing, and expansion. Read the full DACH commentary >
Read the full Ireland commentary > g
®
France
Stabilizing inflation, a lower-than-expected tariff cap, and
declining interest rates suggest a constructive outlook for
the French debt market. However, political risk remains a
key consideration weighing on investor sentiment.
Read the full France commentary > °
_ Italy
Spam We believe Italian debt market conditions will gradually improve in H2 2025 - supported
Looking ahead to the rest of 2025, we expect refinancing and by declining interest rates? and stabilizing inflation® - but recovery will be measured and
recapitalization to dominate, with selective M&A continuing selective due to persistent macroeconomic uncertainty and risk aversion
where the equity story is compelling. Read the full ltaly commentary >

Read the full Spain commentary > @ @




FEuropean debt outlook

Q2 2025 Overview

Institutional loan volumes fell sharply this quarter to
€49.4bn, down from €99.8bn in Q14, as the Broadly
Syndicated Loan (BSL) market effectively shut down in
April following the US tariff announcement (Liberation
Day).

The slowdown proved brief — lenders and borrowers had
re-engaged by May, albeit still grappling with an evolving
trade policy landscape. Activity then accelerated into June,
the busiest month of 2025 so far for new loan volumes®, as
sentiment improved on the back of a more transparent US
trade policy.

Refinancing, repricing, and amend-and-extend (A&E)
transactions continued to dominate this quarter,
accounting for roughly 70% of institutional volumes®. In
keeping with Q1, we observed borrowers take advantage
of receptive market conditions to extend maturities and
reduce pricing. However, this was at a slower rate as
repricing volumes fell to €17.2bn from Q1’s €52.3bn peak,
and average TLB spreads finished the quarter marginally

Deal volumes by region*

UK France DACH Benelux = Spain Italy

(17| m

above Q1 levels’.

With M&A activity constrained, sponsors continued to
leverage dividend recapitalizations, NAV financings,
and secondary transactions to return capital to LPs.
Recapitalization volumes have reached €9.9bn YTD
versus €6.6bn for the same period of 20248, often
structured with portability features to preserve exit
flexibility.

The temporary April dislocation in the BSL market

was welcomed by private credit lenders who saw an
opportunity to lend at a record pace. Coupled with
deployment pressure and reduced margin expectations,
we saw the return of jumbo unitranche transactions and
direct lending volumes reach €36.7bn°- surpassing the

Q2-21 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

**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 from Q1-24 and therefore, transactions are only reported from this period.

2025 outlook

M&A-related loan volumes remained muted for most of the
quarter. However, we have observed the pipeline building,
with increasing sponsor-led processes in the UK, France,
and DACH now in-market or preparing to launch.

Deal purpose (Q2 2025)*

Easing macro conditions have helped to support this
momentum. In June, the ECB cut its benchmark rate to
2%, its fourth reduction of 2025, while core inflation
continued to trend lower across much of the Eurozone.

Although risks over global trade developments and
political volatility remain, the European credit markets are
entering H2 with deep lender liquidity, a visible pipeline of
new deals, and constructive technical conditions.

Given these dynamics, we anticipate a rebound in activity
through Q3 and the remainder of 2025. While refinancing,
repricing, and A&E transactions will likely remain the
primary drivers in the short term, the growing M&A pipeline
should generate meaningful incremental volume.

LBO - Refi/Recap

Deal structure (Q2 2025)*

We believe credit markets are highly supportive and
well-positioned to absorb the increase in supply. However,
aside from the UK, we do not expect the resurgence

of jumbo unitranche transactions to persist, as larger
borrowers re-engage in the BSL market following its
reopening in Q2.

Unitranche Bank (Club) Deal UW = Other

Should the BSL market see a sustained pullback in activity, we believe private credit
lenders may once again step into the void, as seen in previous times of geopolitical
volatility.

e = 7 AN
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We are seeing opportunistic
refinancings launched to address
2028 maturities, as sponsors try to
lock in favorable pricing while demand
remains high.

UK

UK mid-market debt activity remained resilient in Q2 2025, with
63 deals recorded, marking a slight increase from 57 in Q1. This
stability is noteworthy against the backdrop of market disruption
caused by the introduction of US tariffs in April',

Activity slowed briefly following the April tariff announcement, as
lenders and borrowers tried to assess the potential impact. However,
confidence returned relatively quickly, supported by greater clarity
around US trade policy and the UK’s limited exposure relative to its
European neighbors.

Private credit markets were quick to re-engage. Direct lenders with
significant capital and deployment pressures remained keen to
support high-quality credits. We saw competition lead to tightening
margins, with transactions pricing below 500bps in some instances.

Refinancings, repricings, and dividend recapitalizations remained
the dominant themes in Q2, making up 70% of transactions™®. As
valuation gaps persisted, M&A-related activity was again muted,

and sponsors remained cautious amid ongoing macro and trade

uncertainty.

Unable to exit assets at attractive valuations, many sponsors relied
on dividend recapitalizations and secondary transactions to create
liquidity for LPs. These recapitalizations are often structured with
portability features, with borrowers actively positioning themselves
as ‘market ready’ when conditions improve. We are also seeing
opportunistic refinancings launch to address 2028 maturities, as
sponsors try to lock in favorable pricing while demand remains high.

The UK continues to benefit from a comparatively favorable
macroeconomic backdrop to most European peers, remaining more
insulated from the impact of US tariff measures. In May, the US and
UK announced a targeted trade agreement that, while not a full free
trade deal, removed or reduced tariffs on exports including cars,
steel, and aluminium'™.

Further, inflation slowed to 2.5% in June™®, and in August, the Bank
of England delivered its fourth rate cut of the year, reducing the
base rate to 4%'®. While inflation has shown signs of increasing, this
monetary policy support has bolstered affordability and confidence.

We expect the current mix of recapitalizations, A&E transactions,
and opportunistic repricings to persist into Q3. At the same time, with
a growing pipeline of M&A processes now entering the market and
activity already visible in Q3, we believe the UK is well-positioned for
H2 2025.

Deal volumes

Q1-21 Q2-21 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

Deal purpose (Q2 2025)

Deal structure (Q2 2025)

LBO - Refi/Recap / Add-on Unitranche BCL uw Other
UK lender league tables
HSBC 56 Ares 28
Barclays 33 Barings 18
Lloyds 24 Apollo 18
NatWest 23 Blackstone 13
SMBC 17 Park Square 13
Santander 12 Permira 12
Investec 11 Macquarie 10
Bol 7 Pemberton 9
ING 5 Bain Capital Credit 8
AIB 5 Apera 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 debt activity gained momentum in Q2 2025 with 89 deals
recorded — up from 77 in Q1. The market rebounded swiftly from the tariff-related
disruption seen in April, supported by strong lender appetite.

Refinancing, recapitalization, and add-on transactions continued to dominate,
accounting for nearly 61% of activity in the quarter’. The margin compression
observed in Q1 persisted, underpinned by competitive participation from both banks

and direct lenders. We noted borrowers capitalize on this environment to refinance France lender league tables Deal purpose (Qz 2025)
existing debt at lower costs.

We believe the French mark look for the remainder of 2025 is constructiv
to-e believe the French market outlook for the remainder of 2025 is constructive, due Sociéld Générale 109 o1 Privata Dabt %
BNP Paribas 107 Eurazeo 25
* InAugust, the US and EU reached a Framework Agreement to promote LCL 104 CAPZA | Artemid 22
balanced trade and investment, including a cap on tariffs for EU goods at 15%°, cic 72 Tikehau 21
: ) ) 0 )
a meaqlpgful reductlgn frorp the prgwously rumored .30 %o ON c’ertam exports. CACIB 58 Fo . 17
We anticipate that this will incentivize lenders to act in France’s key sectors,
including Aerospace, Pharmaceuticals, Consumer, and Retail La Banque Postale 52 Arkea AM 14
Banque Populaire 46 Amundi 1
« The ECB's fourth rate cut of the year to 2% and French inflation stabilizing at HSBC 29 Allianz G.I. 11
o ot . o e
0.9.A) in July*', have contributed to more favorable financing conditions in the Banque Palatine 2% Muzinich 10
region
Arkea 25 Blackrock 10 LBO - Refi/ Recap / Add-on
However, political risk remains a key consideration for the market outlook. Prime Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding
Minister Frangois Bayrou has lost the recent vote of no confidence?, threatening to the Lender Survey.
weigh on investor sentiment and inject further uncertainty.
Deal volumes Deal structure (Q2 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

brings over 20 years’ investment banking experience to the firm. ,
Unitranche BCL uw Other
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DACH

Deal activity in the DACH region decreased 33%

compared to Q1 2025, with 32 deals closed (versus 39
deals in Q1 2025)%. Refinancings, recapitalizations, Germany lender league tables Deal purposc (QZ 2025)

and add-on transactions once again led deal volumes,
representing half of transactions?, in line with the last
few quarters. OLB 21 Ares 12
NordLB 13 Eurazeo 10
Q? 2025 also saw a steady level of I._BO transactlons: Bank of Ireland 10 Barings 9
with 16 announced compared to 15 in Q1 2025%. We're o
also seeing more active live deals, more assets entering Unicredit 8 Partners Group 7
the market, and more attractive financing conditions, SMBC 7 Blackstone 5
which make us optimistic that LBO activity will increase SEB 7 Deutsche Bank 5
post-summer. LBBW 7 Muzinich 4
The DACH debt market rebounded after the April US Berenberg 6 CAPZA  Artemid 4
tariff-driven volatility, with issuers actively repricing, ING 6 CVC 4
extending, and refinancing amid strong demand. At DZ Bank 5 ODDO BHF 4 .
the same time, some sponsors remained cautious, LBO - Refi/Recap/ Add-on
specifically those with export-oriented assets, and Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding the
paused processes pending greater geopolitical clarity. Lender Survey.
Lenders continue to adopt a selective approach to asset Deal volumes Deal structure (QZ 2025)

deployment, and credit quality remains a key focus area
for successful execution. Additionally, we have observed
pricings decrease to a near-record low, especially for
attractive assets, due to a lack of new money deals and
large dry powder held by debt funds.

We believe ongoing pricing compression will help
reduce the cost of debt, enhance seller valuations, and
catalyze renewed M&A momentum in the DACH region,
supporting a solid pipeline in the coming months.

Unitranche BCL uw Other
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Ari Winarto

Lenders continue to adopt a selective
approach to asset deployment, and credit
quality remains a key focus area for
successful execution

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

s : Deal volume in Q2 2025 remained at a similar level to Q1 - 20 transactions
compared to 16% - reflective, in our view, of investor uncertainty from
geopolitical and macroeconomic factors. We see many deals with relatively
long project timelines, as buyers are hesitant to commit time and resources
until the later stages of the process.

There were some notable announcements in the Benelux region this

past quarter, proving exceptions to the above trend, including the sale of
NMi# (calibration and certification services), the sale of Carwise? (fleet
management software), and the majority investment in Itineris? (software
solutions for utilities), advised by our M&A and Debt Advisory teams.
However, these examples represent a small part of active deal flow,
combining both product/service demand resilience with fundamental, longer-
term growth of their respective niche markets.

We have observed an ongoing trend of one-to-one, under-the-radar deal-
making for companies with more stable Industrial and Services business
models.

We expect deal levels to slightly increase going into H2 2025, with names in
the pipeline circulating long before launch. This early visibility reflects both a
seller’s extended timeline before giving the green light to start the process,
while enabling eager buyers to start preparation early and create an edge for
themselves by doing so.

We do not expect the upcoming elections in the Netherlands® to
materially impact mid-market deal flow in the region. Many companies are
internationally active, and business policies are unlikely to change in the
short term as a result of the elections.

As mentioned in the previous European Debt Market Monitor®', we are
optimistic that there will be a material uptick in M&A deal flow and that the
earliest window of opportunity for a disposal process will be early 2026.
Since average portfolio holding periods have extended significantly over the
last 12 months, we maintain that the risk-averse approach will continue, and
due diligence will remain a priority.

Paul de Hek Robert Ruiter

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

to provide strategic corporate finance
advice.

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

Benelux lender league tables

OLB 9 Barings 7
ING 7 Eurazeo 6
ABN Amro 5 Tikehau 6
Rabobank 5 CcvC 5
CiC 4 Allianz 5
SMBC 2 Bridgepoint 5
BNP Paribas 2 Ares 5
Siemens 2 Permira 5
Investec 2 Five Arrows 4
Raiffeisen Bank 2 Apera 4

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 (Q2 2025) Deal structure (Q2 2025)
LBO Refi / Recap / Add-on Unitranche = BCL = 10/20 = UW =1L/2L
Deal volumes

Q1-21 Q2-21 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
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Spain lender league tables

Spain

Banks are moving away from Sanks Al Funds ol
their traditional approaches, The Spanish debt mid-market remained active in Q2 2025, with deal el 9 Oquendo 7
actively seeking new markets and flow supported by ample liquidity and a favorable rate environment. Santander 33 Pemberton 6
innovative products to diversify However, after a promising start to the year, M&A activity has slowed BBVA 31 Tresmares 6
due to reneyyed unce?rtain.ty sterr.lmirllg from US tgriff policy changes Sabadell 1 Ares 5
Errrl]?ngg?pohncal tensions impacting investor confidence and process Bankinter 8 Muzinich 5
Crédit Agricole 7 CAPZA / Artemid 5
Against this backdrop, many transactions were driven by JP Morgan 6 Kartesia 3
refinancings, dividend recaps, and secondary buyouts, making up Ibercaja 5 Tikehau 3
55% of activity in Q2 2025%. Sponsors face growing pressure to BNP Paribas 5 ove ”
return capitgl to LPs with DPI l(Distrib.gted to Raid-in Qapitgl) ratio - ) S ;
curves lagging significantly. With traditional exits proving difficult, we
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see many funds turning to dividend recaps as an alternative. Longer
holding periods also create the need to refinance acquisition debt
towards corporate structures.

While banks and private debt funds remain active, the environment
is increasingly selective. It would not be accurate to describe it as
wholly favorable to the borrower; although strong credits still attract
tight pricing and flexible terms, lenders are focused on high-quality
assets amid a polarized market. Uncertainty around global trade
policy is prompting greater caution.

Additionally, banks are moving away from their traditional
approaches, actively seeking new markets and innovative products
to diversify their lending portfolios.

We note a growing appetite from institutional investors to lend pari
passu with banks. We also see increased interest from significant
international funds to enhance competitiveness by investing through
alternative vehicles, such as insurance companies.

Recap activity remains visible in resilient sectors such as Healthcare,
Industrials, and Business Services.

Looking ahead to the rest of 2025, we expect refinancing and
recapitalization to dominate, with selective M&A continuing where the
equity story is compelling. We believe clarity on US trade policy and
Fed rate decisions will be key to unlocking broader momentum in the
Spanish debt mid-market.

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 (Q2 2025)

LBO - Refi/ Recap / Add-on

Deal volumes

27 27 27
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UW = Other
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Deal structure (Q2 2025)
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[taly

We have seen tentative signs of economic growth in Italy
this past quarter. This was reflected in the Italian mid-
market, with an increased volume of refinancings (53% of
transactions®) and generally improved conditions resulting
in increased activity.

Q2 2025 saw a GDP increase of 0.3% quarter-on-quarter
and 0.8% year-on-year*. In response to easing inflation,
the ECB took a cautious yet optimistic step to cut interest
rates by 25 basis points, with the deposit facility rate
reaching 2% in June®. We believe this will boost the
ltalian debt market outlook by reducing borrowing costs,
leading to increased investments and higher company
valuations.

There has been a tangible impact on most lending
agreements: EURIBOR 3M decreased from 2.34% at the
end of Q1 2025 to 1.94% at the end of Q2, suggesting a
potential expansion of the debt market®, as we noted in
our previous report®.

We have previously noticed a steep increase in the
negotiation times for raising debt through banks and
private credit funds. This year, however, we have seen
improvements from a process timeline perspective, with
some operations ‘unlocking'.

Moreover, improved activity will likely depend on the
outcome of the current trend of consolidation in the
banking sector®, which may result in a more efficient debt
market in the medium- to long-term.

We believe Italian debt market conditions will gradually
improve in H2 2025, supported by declining interest
rates® and stabilizing inflation®. However, we anticipate
recovery will be measured and selective, as persistent
macroeconomic uncertainty and risk aversion continue to
shape credit dynamics.

There have been tentative signs of economic growth in Italy this past quarter, reflected

in the mid-market by general improved conditions resulting in increased activity.

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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Giuliano was one of our founding
members of DC Advisory’s Italy office
and brings with him 15 years’ investment
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Italy lender league tables**

Intesa Sanpaolo 33
Unicredit 28
Banco BPM 19
BPER Banca 17
CA-CIB 15
BNP Paribas 14
Cassa Depositi e Prestiti 8
Deutsche Bank 8
Natixis 7
MPS 6

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 (Q2 2025)**

Refi / Recap / Add-On / Growth Capital LBO

Deal structure (Q2 2025)**

= Unitranche Others

= Bank (Club) Deal

**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 from Q1-24 and therefore, transactions are only reported from this period.
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https://www.dcadvisory.com/team/pietro-braicovich/
https://www.dcadvisory.com/team/giuliano-guarino/

Should macroeconomic
uncertainty begin to stabilize,
we believe borrowers are likely
to re-enter the Irish market to
secure capital for acquisitions,
refinancing, and expansion.

.Ipiw(rq”

Eoin McGuinness

of Ireland.

20

Eoin is part of DC Advisory’s Ireland team,
with over 20 years’ experience from the Bank

Ireland

Deal activity in the Irish mid-market remained steady in Q2
2025, with credit demand relatively unchanged from Q14
This stability was supported by a solid second quarter,
underpinned by resilient M&A activity*? and a stable
refinancing and A&E transactions pipeline.

While larger transactions were less frequent this

past quarter, mid-sized deals continued to dominate,
particularly in the Business Services, TMT (Technology,
Media, Telecoms), and Financial Services sectors.*

The geopolitical backdrop had a notable impact on

deal flow in Q2. The US ‘Liberation Day’ policy shift

and subsequent trade tariffs introduced uncertainty that
reverberated across global markets, including Ireland*.
This has impacted cross-border deal activity and extended
due diligence timelines due to heightened risk aversion.*

Private equity interest remains strong, though increasingly
selective. We observe investors focusing on resilient,
cash-generative businesses, with a growing emphasis

on sustainability-aligned investments and digital
transformation, especially in sectors such as Healthcare*
and Fintech*.

Although the quarter began with subdued activity due to
geopolitical tensions, domestic dealmaking has remained
relatively resilient. In our view, this was supported by

the confidence among Irish investors and a positive
economic outlook for Ireland. Despite global challenges,
the Irish economy continues to perform well, benefiting
from historically low unemployment, easing inflation, and
stabilizing interest rates.*

Looking ahead, we expect to see solid demand for credit,
particularly in the mid-market, in the second half of 2025.
Should macroeconomic uncertainty begin to stabilize,

we believe borrowers are likely to re-enter the market to

secure capital for acquisitions, refinancing, and expansion.

Our Private Capital Markets team

-
“The first half of 2025 produced some unexpected
events and unanticipated volatility, but the private
credit market closed Hi in the same place it entered,
with substantial sums of investable capital vying for
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/eoin-mcguinness/
https://www.dcadvisory.com/team/michael-moore/
https://www.dcadvisory.com/team/jono-peters/
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Recent European Debt Advisory transactions

EMPOWERING
= LEARNING

Advisor to the Sponsor on
Acquisition Financing

2025

L
i

& PROSENOR

CORREDURIA DE SEGUROS

Prosenor on the financing of its
expansion plan

2024
—
&

v
kik
Advisor to the Company on its

Debut Syndicated Loan

2024

Advisor to the Company on
Refinancing

2023

S L
Tl

Eva VR Equitypartner
ZIMMER & HALBIG

VINEI + A KALTE KLIMA LUFTUNG

ENERGIES

Advisor to VR Equitypartner on
the sale of Zimmer & Halbig

2025

FL ) TIKEHAU
l\ CAPITAL

AW Adiuva Capital

Advisor to Tikehau Capital on its

acquisition of TTSP HWP

2024

Advisor to the Company on
HoldCo PIK Financing

2024

S L1
Tl

Project Magenta

Advisor to the Company on
Facilities Amendment

2023

Group
Advisor to the Sponsor on

Acquisition Financing

2025

) L |
Palhl

Project Aurora

Advisor to the Company on a
Refinancing and Dividend
Recapitalisation

2024
N =

cebf

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

[SIC

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

Advisor to Peris Costumes on
its debt restructuring

2025
§l_:_

CORPFIN CAPITAL

Advisory to Corpfin Capital on
the acquisition financing of
Versus

2024

NAPIER

Advisor to the company on
Refinancing

2024

S L]
Tl

GSFCAR PARTS

Advisor to the Sponsor on
Acquisition Financing

2023

) L]
Tl

& PATRIZIA )
corymbia

Advisor to PATRIZIA on the
refinancing

2025

Cadogan
Tate

Advisor to the Company on
Refinancing

2024
e
e

% Investindusrial

Advisor to Investindustrial on the
refinancing of Northius

Mlorthius

2024

(§ foodiverse

Advisor to the Company on the
Refinancing

2023

O Grabalfa
OFRANCES
Advisor to the Sponsor on
Acquisition Financing

2025
i‘;'_

Advisor to the Company on
Incremental Financing

2024

S L]
L1 S

=% FABBRIGROUP

The evolution of freshness

Advisor on the refinancing of
existing debt facilities

2024

Project Monza

Advisor to the Sponsor on
Acquisition Financing

2023

Project Sparkle

Advisor to the Company on a
Portable Refinancing

2025

) L]
Tl

‘ Improve

International

Advisor to the Sponsor on
Acquisition Financing

Advisor to the Sponsor on
Acquisition Financing

2024

Passionate about animal care

@ Group plc

Advisor to the Company on
Refinancing

2023
S
s
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UK & Ireland (Part 1/3

*Multi-banked LBOs completed in Q2 25
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D220 8 _0wnEDEQzEQSE _=23383939cccxE8Ecs38E508025 0208588882838 ¢xr68l0ns 2
U)mQNEm>BZE.9.=%OMomEEg_O-Noc9mQ_Emmmo'ao_':E':>mcu.20°5mm3£3299:>¥®§9'ED.‘_1 ©
Target Sponsor Tonzonw EnZcnsSISIIczrxcds=s==Svddan<moad=0cn<aA<onOXYXOILOSaoIZEomdOcr-rOomS¥Y¥IchagI< z
EBITDA > £25m

................. Alliance Pharma ©  DBAY Advisors, ERES |
... CooperParry . Lee Equity Partners
................ GrantThomton ~~  Cinven
.................... KeeSafety = Inflexion, 65 Equity Partners

KPMG France Towerbrook

Lawfront

Mattioli Woods Pollen Street

o Sentry ST Acorn Capital 1 : ¢
Q EBITDA < £25m

Era Group

First Mile

Great Rail Journeys Vitruvian Partners

Telemos Capital

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
*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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UK & Ireland (Part 2/3

*Multi-banked refinancings completed in Q2 25
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e B T g 2= 8 s 9 9. .99 o £ FoEER 28 9208 ¢ S§cE€EsFEo 5 5 2 °
o2 lo§g Scfm_ 5 N 552FL 2902052805358 B3<o, SccelSEE3RS S%E @ g
D22 BE8 _ o EBLEQZzEO0GE _=2389 850 <ECEcg8EROE3 020 EE 88888 2xr-rcalnL 2
T s Nso0ao=2020>02F50m00=5n 0808508 c06806Taoac 2302030283020 s5>280xXx22Tao ©
arget ponsor TnIZNWNWEDELEACHDSSICZECOSZ=Z20I<cn<<nNOLL=200<<<A<<00OXOAOLO0OZAIZn0<<FHOW=2XYXIFnNn<CIC 4
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

*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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UK & Ireland (Part 3/3

*Multi-banked refinancings completed in Q2 25
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me>~.._-mr:tD_(_r)mEc)gOZEO_Q._ELEQ.Q%':oongE.Em_ggpot3m2@t>~.N0m®"’$E k- o Q=0 £ 2

N T O T=® =2 O Qo < Omom=Epn ONO0E|I2P G a8 OB 0 T@AET S =S>08 0208 g8 50022 5>¥px208Tao ©

Target Sponsor TodznonmEmZznsS8IczrzzobE==SS]csa<mod=dcon<a<momOXAQLO=aISomdIFEFO0OLSYIEL<IIS Z

EBITDA < £25m

e ABCA Systems Trimountain Partners . Uni
................ Ai-Serv Caledonia Investments = . o ~Uni
-~ Awove S Rubicon Partners ~ 1@: © oo oocoioc G nfnn o n b n i n s BCL -
........ Blancco Technology = Francisco Partners = = = ~Uni -
.............. BuzzBingo ~  ~ cG . Uni
. Cardo Group - Buckthorn Partners — 1®: o c 00 n BCL
. Cube S HG Capital i c i i n i nin i ioaw i doaow o ionodon il a i n i @n i b n b b norononbinininonnoan s PIK
S Lomond Group S ICG b ineiin o iino no bn o b fonobon b i b | fieln e fon Ln o bon b bono b in Ln b ponoino b i fn ] Uni
- Nylacast S Equistone Partners @ G G0 nG G n bbb nnonn o nnn ol s n BCL
................. Polyco . na uw
............. Teamsportl ~  ~ ~ DukeStreet . = o 0 © Uni -
.................. T-Pro . Lvingbridge . Uni
. TrustQuay Glcde:- - B AR R W OB W A W A W O W A2 W O O O W W W O O N W W W O W A e Uni
.................. Viatel . Macquarie Capital . . oL L Uni
i TotalQ2-25 . . 128:101 63
Total Q1-25 - 58
e 91
: 3220001110000 111|100 62 1:3:34:1.02:4:0:1:2:330:1:1:31:1.00:1:001:112:000 1] | | 67

Total LTM 563324 23171211 7 55 5 279

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
*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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France (Part 1/3
*Multi-banked LBOs completed in Q2 25
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S Z09Qd s 5N 508 ScnSmcesmInmOS5S<EEESSas555520500s8>08%5cc2=-8>%8¢%0ph5223cs8amao s
Target Sponsor D200 SIS ZZ0aOXXN<O0OnmMOZION0FATCISDMNAXYXALDOLIIDNOI<CALEZILICSEOOCOOIaAaOIn=IXO =z
EBITDA > €25m
............. 4 Decembre ~ :  Argos
.................. Adopt : NextStage .
... Agon na. ...
.................. Adis . EMZPartners
Crédit Mutuel

Novétude Charterhouse

SmartTrade TA Associates

ODDO BHF

SGCP, Ciclad and others?

Siléane

Sources Isalt

Andera

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

Siparex, Tikehau

Resolve Surgical Technologies

EIF Expertise - Financiere Zenith, Rives Croissance, Amethis, Socadif

*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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France (Part 2/3

*Multi-banked refinancings completed in Q2 25

o % o - % o 5

© g £ 8 E S S 8 £ 5 5

0 5 o) < = X £ ® © 3 = = () 2 0 o u

o5 @mZe ® 2pERe  gS$o3:-83.0858,0088 & § = 88 % . 8£ , £ B 0§ %S

© 083228 x8 2L gl A NNLSocccx2285853258 2P9e<s5c6230, E32£Q 3 2 5

oD-_lo-mcmcﬁ@;m_ogZ.§8>Cﬂ«QEﬂ-gt§3gNg':ttE_‘99§'—580%O—E-Q’E®9®>t8<§ﬂ—g_9:>\.§0w—3 2

Target Sponsor 8836558282225 880 2388020 ad0Fr8xssadddfsd852a0022fE82e8383539888L8S5RS8 2

EBITDA > €25m

e Astoria . Naxicap Lo . Uni
Audensiel (Add-on) 5 Sagard Uni
. B&BHotels  ~ G6Ss BCL
Siparex / EMZ Partners o BCL o
: : . BCL
T Climater = ICG, Krefeld, CNP, Sagard : . BCL
......... Climater (Add-on) = ICG, Krefeld, CNP, Sagard BCL
L cLks CNES  BCL
L Cogep Waterland ORI N TS 00O OO SO O VUL U0 TOUNE N SUUN U UUNE VU TUNE SO0 OO SUUN N UNE SO TUE SO0 0L NN SONSUE SO0 OO NN OO N SO SO NN OSSO SN AU SO O S S BCL -
. Cynusnv. e N S S I B O NN R R EEREEEREEELOEREEEEEEEEEE S B Uni
Daher n.a. BCL
. BCL
. Uni
..... Uni
..... Uni -

GL Events BCL
L St B O RN R R ENEEEEELOEEEEEEEEEEEEEEEEEEE S Uni
I Group Orion ~  Bridgepoint, Capza . Uni

........... Impact (Proplast) - Ardian BCL
__Imprimerie Nationale SA ~ na BCL
Ipsilon Waterland ~  :e:e: = 1 te: & i p to:oporopg o poronon d [ 1 terel & er 1 i n Do n Dt n nn o d s L s n s i B.(_:.L_ o
. BCL
. BCL
. Uni
_Uni
..... Uni

Nextlane [ uw
! Odealim Ardian/TA Uni
.................. Olyos - Motion Equity Partners ~Uni
........ Pharmacies Lafayette - Latour Capital - Uni
i PicardVins EtSpiriteux ~ : ~~ pa  feieie:eie: ie: o - i 1o 0 d | L b bbb b BCL
................... PLG Oakey Cuni
L RGSafety - Ardian, Latour Capital o e e BCL -
i [ Lo L S T S T S S S S S IO S S S S S I S S S S S S N S S ST S S S ST S S T S ST S SRR L_l.|_1.i _____
- Skolae/Eduinvest Charterhouse @ “ei eiei & el o oie eel b ete e L nn L nn Uni
. SoftNext GoupeBaclen  HR B B B E B E B B B B B B BEBEBEBEBEBEBEBEBEBEBEBBEBEBBBEE B Uni
. Travelsoft  Atalante (Capza France) ' . BCL

................. Voodoo . GoldmanSachs ~ ie-e. ooooo el oo 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

*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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France (Part 3/3

*Multi-banked refinancings completed in Q2 25
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arge ponsor ND 100 I In<<ZZNAOXN<<O0mMOZIOWOFDd<L<<L<IES0NAXYXoAdOo<<nO<<<ALESTLICSTOO0OO0Iaa0oIn=IxO z
EBITDA <€25m

21 Invest
Total Q2-25 128:28:24:17:18: 89
Total Q1-25 119:23:21:20: 12 7
B TotalQ4-24 136:35:36:17: 16 116
Total Q3-24 126:21:23:18: 12 81
Total LTM 1109107104 72 58' 362

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

*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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DACH (Part 1/2

*Multi-banked LBOs completed in Q2 25
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Target Sponsor OZASN MW 1D Z0 EXO0ONHNIZOXN 00 IS0 00<I00a<dIIOCOAIASXOOOXYX=SaO00AaAEISIarsn = Z

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

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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DACH (Part 2/2

*Multi-banked refinancings completed in Q2 25
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Target Sponsor OZDo0 W A MZA EX 0N HAIZON XN DN OIS0 00mM0aAa<<dIIO0OCOAIASYOOOY>Sn0O00OAFR<ISaAar<on3 Z
EBITDA > €25m

PeakAvenue

.......... PolymerCycle = Vidia
Polytech Health & Asthetics: DBAG
.......... ScheuDental = Armira
............. Selecline = Elvaston
Synaforce Afinum

The Relevance Group

Ufenau Capital

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

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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Benelux
*Multi-banked LBOs and refinancings completed in Q2 25

Target Sponsor

Deutsche Bank

Goldman Sachs
HSBC

Capza

Partners Group
Kartesia

Hayfin

Raiffeisen Bank
IKB

Barclays
BBVA

HCOB

Golub Capital

BNP Paribas
PCP

ABN Amro
Rabobank
Siemens
Investec

CiC
Bridgepoint

Ares
Alpha Wave
ODDO BHF

Five Arrows
Apollo

Apera
Blackstone

oLB

ING
SMBC
Natwest
CA-CIB
Barings
Eurazeo
Tikehau
CVC
Allianz
Permira
Macquarie
Pemberton
Arcmont
Crescent
Muzinich
M&G
Alcentra
CDPQ

MV Credit

Nature of deal

EBITDA > €25m

Bruynzeel ] Gilde Healthcare

Certe Groep Icelake Capital

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

*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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Spain
*Multi-banked LBOs and refinancings completed in Q2 25
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EBITDA > €25m
Inveready

Oaktree

Balio Capital

Total Q2-25 11:
Total Q1-25 1
Total Q4-24
Total Q3-24 : :
Total LTM 137 333111

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

*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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**Multi-banked LBOs and refinancings completed in Q2 25
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EBITDA > €25m

TPG, Renaissance -

Diesse . Fremmen  U% U 8% S8 SN N B8 BN OGN % & 2N % OE BT P S e E I i10/20:

3:4:1:0:0:1:17:1: 0:0:01 | 19
4:3:1:2:0:2:0:0: 0 21
[4:2:2:3:0:0:1:0: 10:0:01 | 17
0:0:2:0:4:0:1:1: RO I 28
Total LTM 119 6 54 3 3 2 1 85

Notes:

Transactions for the Italian region have been obtained from publicly available data sources, specifically from Loan Connector, and submissions from lenders

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

*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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*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 August 2025 DC Advisory Lender Survey, subject to the limitations of described below.

The August 2025 DC Advisory Lender Survey: (DC Advisory’s independent survey of 98 European banks and direct lenders which was
completed in August 2025 and conducted across UK, France, Germany, Austria, Switzerland, Spain, Belgium, Netherlands and Luxembourg
(referred to herein as the “The August 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 from Q1-24 and therefore, transactions are only reported for this Q1-24 period.
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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.
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