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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
September.
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Data Sources

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

The January 2025 DC Advisory Lender Survey: DC Advisory’s independent survey of 98 European banks and direct
lenders. which was completed in January 2025 and conducted across UK, France, Germany, Austria, Switzerland,
Spain, Belgium, Netherlands and Luxembourg (referred to herein as the “The January 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 comparting 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.

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
. : o . . . As mentioned in our last report >, we believe the first window of opportunity
Despite concerns surrounding UK economic policy, economic sentiment has improved for volumes to rebound will be the second half of 2025, into early 2026.

compared to early 2024, with the Bank of England’s monetary easing further
strengthening borrower confidence.

2093
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DACH

Irela_nd o - . . Whilst we believe there will be an increase in LBO activity in the first
We believe the combination of positive sentiment, continued half of 2025, we anticipate repricing and extending existing finances
easing of inflation levels® and a downward trajectory of interest will continue into the rest of the year on the back of current pricing

rates provides a positive backdrop for ongoing credit demand in
the Irish market.

France

French debt mid-market activity surged in Q4 2024,
reaching the highest quarterly level since our Lender
Survey tracking began. Driven, in part, by favorable
financing conditions, a narrowing valuation gap, and the
continued strength of the BSL market.

‘9 ,;l’T
=2 & @
Italy

Spal n We believe the short-term debt market outlook will be dependent, in part, on
the recovery of the Industrials sector in Italy and Europe as well as improving

The volume of financing in the Spanish mid-market for
inflation rates to bring Italy to the Euro area average.

2024 has exceeded the total recorded for both 2021
and 2022', positioning 2024 as the strongest year for
volumes since the onset of the pandemic?
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European debt outlook

2024 overview

The European Broadly Syndicated Loan (BSL) market
saw a resurgence in 2024, with institutional loan issuance
reaching a record €207bn, surpassing the previous peak
of €158bn in 20174, Refinancing and repricing activity
dominated, accounting for 57% of volumes® as borrowers
moved to secure lower costs in a competitive market.

Repricing waves occurred throughout the year and

have continued into 2025 so far, tightening spreads and
reducing borrowing costs. This was driven by record

CLO issuance, reaching an all-time high of €45bn®, and
the resultant pressure to deploy, fuelling demand for
credits. The most aggressive wave occurred in Q4, as
issuers initially rushed to refinance ahead of potential
macroeconomic shifts resulting from the US election, with
single-B-rated loans compressed to as low as E+350bps’.

We saw signs of recovery in M&A-driven financing, with
non-refinancing related volumes reaching €40.3bn, more

than doubling from 2023, although still below long-term
averages®. Private equity sponsors remained active

Deal volumes by region*

UK mFrance =~ DACH mBenelux mSpain = ltaly

10 Bl LL|

despite what we see as tightening valuation mismatches.
These mismatches continued to slow buyouts and
constrain LBO financings, keeping European M&A market
activity 16% below the prior 10-year average®.

Mid-market activity remained resilient, marked by price
compression and greater flexibility in financing structures
as volumes increased to 319 from 257 in 2023, The
BSL market has reasserted itself in the upper mid-market
segment, driving margin reductions and increasing
competition for private credit lenders who had faced
limited competition from the BSL market in 2023.

Sponsors increasingly turned to dividend recaps as
alternative liquidity solutions in the absence of strong
M&A deal flow, with total dividend recap activity exceeding
€38.5bn™". Continuation vehicles also gained traction, with
transactions surpassing €15bn, allowing sponsors to
extend holding periods for high-quality assets rather than
sell at discounted valuations.

Q4-20 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

“*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.

Deal purpose (Q4 2024)*

LBO - Refi/Recap

2025 outlook

Q1 2025 has begun strongly, fuelled by a surge in the
European BSL which has entered 2025 in a strong
position, with January continuing the trends we observed
in 2024, and easing inflation™ fuelling appetite for credits.

The reduction in rates by the BoE in February™ as well

as the expectation of continued reductions by the ECB"
should sustain borrower-friendly conditions and continue
to encourage refinancing activity. Lower borrowing costs
should also support new issuances and drive LBO activity
as valuation expectations between buyers and sellers
align.

We believe M&A volumes are poised for a strong rebound,
with private equity sponsors holding an estimated $1.3
trillion in dry powder® and auction processes accelerating.
A recovery in M&A would consequently support the supply
of new credits — reversing the relatively subdued M&A-
related volumes of 2024.

If M&A activity does not rebound, we expect private
equity sponsors to continue using dividend recaps and
continuation vehicles to return liquidity to their LPs.

Although the US election was finalized in November,

political and macroeconomic risks remain key concerns. If

these risks do minimize over the year, we would expect to

see a more positive market sentiment and an increase in

volumes.

+  France continues to grapple with political instability
following the collapse of Prime Minister Michel
Barnier’s government in December!’

Deal structure (Q4 2024)*

1.9%
4.7%

Unitranche Bank (Club) Deal
Underwritten Other
1st Lien/ 2nd Lien 1st Out / 2nd Out

«  Germany faces economic stagnation®, although
the conclusion of the recent election tempers
uncertainty, the vote share of the AfD and ongoing
discussions over a coalition means a stable
government has not yet been formed™

+ Potential US trade policies under the Trump
administration could introduce further headwinds,
particularly if tariffs on European imports are
enacted. These are likely to have a disproportionate
impact on France and Germany as the tariffs target
key automotive and manufacturing sectors?

Although the French and German economies have
had struggles over the past year, we have seen strong
growth in large parts of the EU, particularly Spain and
Ireland.

Overall, we expect 2025 to be characterized by
sustained refinancing and repricing activity, with M&A
volume determining the market’s longer-term trajectory. If
dealmaking accelerates as expected, the European debt
market is well-placed to fund the increased supply with
ample dry powder.

The reduction in rates by the BoE in
February, as well as the expectation of
continued reductions by the ECB should
sustain borrower-friendly conditions and
continue to encourage refinancing activity

e
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UK highlights

UK debt mid-market activity remained stable in Q4 2024, with
volumes rising from 62 in Q3 to 92 in Q4, reflecting a 37%
increase?'. For the full year, total deal volumes reached 296,

a significant increase from 191 transactions in 2023%, and
surpassing the peak years of 2021 (272 issuances) and 2022 (228
issuances)?.

The positive trends in 2024 were primarily driven by improving
interest rate dynamics. We saw the pressure to deploy capital

and prevent prepayments, amid strong private credit fundraising,
lead to downward pressure on margins across the mid-market.
Borrowers capitalized on favorable conditions to lower their cost of
capital, with refinancing volumes reaching 63% of volumes in Q4
and 61.7% for the full 2024 year, a slight decrease from 66.7% in
2023%,

Political uncertainty dominated much of 2024 but began to subside
in the second half, following Labour’s landslide victory in July®
and the US election coming to a head in November?. However,
momentum was tempered by a mixed response to the UK Autumn
Budget”, particularly concerns over the increase in employer
National Insurance Contributions?, as UK Gilt yields climbed

to their highest levels since 2008%. Despite these challenges,
economic sentiment has improved compared to early 2024, with
the Bank of England’s monetary easing further strengthening
borrower confidence.

The surge in refinancing activity has allowed borrowers to extend
maturities, reducing immediate refinancing pressures for 2025.
Sustaining momentum will require an uptick in new issuances and
a revival of M&A activity. Looking ahead to 2025, several factors
support a positive outlook:

*  We believe the delayed deals from 2023 and 2024, combined
with ongoing private equity asset rotation, should drive M&A
volumes

«  We have observed an uptick in portable refinancings as
sponsors prepare their assets for sale

+  Stability in debt markets has increased confidence in securing
financing for M&A transactions

« For companies that have yet to take advantage of the lower
interest rate environment, the cost of borrowing remains low*.
Successful fundraisings announced by several private credit
lenders should uphold the competitive environment this year

+ Political uncertainties in parts of Western Europe, particularly
France and Germany, enhance the UK’s relative attractiveness
as an investment destination. We believe this could be further
amplified by the proposed US tariffs, which are likely to target
the EU more than the UK

Deal volumes

04-20 01-21 Q2-21 03-21 Q4-21 Q1-22 02-22 Q3-22 Q4-22 01-23 02-23 03-23 04-23 01-24 02-24 Q3-24 04-24

Deal purpose (Q4 2024)

1.1% 1.1%
5.4%

LBO - Refi/Recap / Add-on ;Jgit/rzrghe SSVL ) ;>|L K/ 2
UK lender league tables
HSBC 50 Ares
Barclays 30 Apollo
Lloyds 15 Pemberton
SMBC 15 Macquarie
NatWest 14 Park Square
Investec 11 Arcmont
Santander 8 Blackstone
ING 5 Barings
AIB 3 CvC
Siemens 3 Permira

Deal structure (Q4 2024)

43
18
17
16
13
12
12
11
11
&

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

French debt mid-market activity surged in Q4 2024, reaching a high of 116 -
the highest quarterly level since our tracking began - up from 80 in Q3 2024
and 72 in Q4 2023*. This was a particularly strong end to the year, especially
considering the political turbulence following the summer snap election and
collapse of Michel Barnier’s government in December®.

Debt markets outperformed our expectations, driven by a surge in
refinancings as falling interest rates* created the opportunity for borrowers to Dea] urpose 202
reduce their cost of debt. Mid-market refinancing volumes climbed to 61, from France IGHdGI' league purp <Q4 4)
46 in Q3 2024 and 33 in Q4 2023*. We believe this has been supported by

favourable financing conditions.
Société Générale 112 CIC Private Debt 26
The continued strength of the BSL market maintained competitive tension in BNP Paribas 107 CAPZA / Artemid o5
France, pushing direct lenders to accept lower pricing and higher leverage for
larger deals. The reduction in interest rates was further fuelled by a series of LCE 2 SURHES 25
ECB rate cuts, falling to 3.0% by the end of 2024%. CA-CIB 64 Bpifrance 19
. La Banque Postale 47 Arkea A.M 17
Looking ahead to 2025, both French and foreign lenders remain eager Banaue Pobulair 47 Tikeh 16
to deploy capital. However, potential US tariffs on the automotive and anque Fopulaire Kehau
manufacturing sectors could weigh heavily on the French market. CIC 42 Amundi 10
Banque Palatine 31 Barings 9
HSBC 30 Arcmont 9
Arkea 21 Pemberton 8 LBO - Refi/Recap / Add-on
fﬂ e @ frey Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
A = = g
', :d '? Ed is part of our DC Advisory UK Debt Advisory & Restructuring Deal VOlumeS Deal StFUCture (Q4 2024)
" ' team, with more than 18 years’ investment banking experience.

6.9%
Ciara O’Neill

Ciara is part of our DC Advisory UK Debt Advisory &
Restructuring team and brings over 20 years’ investment
banking experience to the firm.

Ed Kulik

Ed brings more than 12 years of experience in advising
different stakeholders on corporate and sovereign financial
restructurings across EMEA and APAC.

Unitranche = Bank (Club) Deal = Underwritten = Other

Q4-20 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
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DACH highlights

Compared to Q3 2024, there was a significant 50%
increase in the number of closed deals in the last
quarter of 2024 (47 vs 30)*. As we anticipated in our Germany lender league tables Deal purpose (Q4 2024)
previous report >, the high number of active live deals
observed in Q3 has led to this increase, and we expect
this trend to continue. NordLB 13 Ares 13

OLB 13 Eurazeo 12

While we saw deal volumes evenly split between

volumes of dry powder. Additionally, pricings have

LBO and Refi/Recap/Add-on in Q3, there was a clear LR i ARSI i
majority once again of Refi/Recap/Add-on transactions ING Golub Capital 7
in Q4 (61.7% vs 50%)™. Bank of Ireland Deutsche Bank 6
Following the relatively low volumes of new money SMBC Barings g
transactions, we see CLOs and debt funds with high UniCredit CvC 5

5

5

o1 O o O ©0o ©o O

, , Berenberg Partners Group
continued to decrease to a near-record low, especially _
for attractive assets. Commerzbank HayFin
Investec Macquarie 3 LBO - Refi/Recap / Add-on

We believe there will be an increase in LBO activity in
the first half of 2025, backed by increased pitch activity

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

from the M&A team and a number of transactions Deal volumes Deal structure (Q4 2024)
rumored to enter the market in 2025. In addition, we
also anticipate the trend of repricing and extending 10.6%

existing financings to continue into the rest of the year
on the back of the current attractive pricing environment.

Unitranche = Bank (Club) Deal =~ Underwrite = Other

03-2004-2001-2102-2103-210Q4-2101-2202-2203-2204-2201-2302-2303-2304-2301-24 Q2-24 Q3-24 Q4-2

Ari Winarto

Ari is based in our Frankfurt office and has
15 years’ investment banking experience,
focused predominantly in debt advisory.
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As mentioned in the last report >,
we believe the first window of
opportunity for volumes to rebound
will be the second half of 2025,
into early 2026.

14

Paul de Hek
Co-CEO Netherlands

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

Benelux highlights

Deal activity has been relatively low this past quarter in the
Benelux region, with volumes down 3% compared to Q3.
As further supported by the current pipeline, we foresee deal
activity will not pick up until the autumn.

A mediocre level of growth across Europe, coupled with
pressurized profit margins driven by a catch-up in loan
inflation*’, has resulted in a less-than-ideal current trading
landscape.

As a result, we are seeing private equity exits in the mid-market
driven by either a need for liquidity or certain fixes - or if the
case is very resilient and has proven high growth - in which
case, we also see a long list of interested buyers. Additionally,
as margins decline, or as a way to generate liquidity,
refinancing remains top of mind.

Also, as private equity knows, bidders tend to be slower to
commit to auctions in times of macro uncertainty*', lengthening
processes and putting pressure on deal certainty. Only once
this geopolitical uncertainty settles, are we likely to see stability
in company margins.

The growing pile of private equity-owned assets* and LPs’
need for liquidity*® increases nonetheless, so exit speed must
at some point accelerate.

As mentioned in the last report >, we believe the first window
of opportunity for volumes to rebound will be the second half of
2025, into early 2026.

Robert Ruiter S
Co-CEO Netherlands R~

Robert co-leads our DC Advisory
Netherlands office, and works across
the region to provide strategic corporate
finance advice.

Benelux lender league tables

OLB 12 Permira 8
ING 6 Ares 6
Rabobank 6 Tikehau 6
ABN Amro 5 Barings 6
Allianz 4 Bridgepoint 5
Investec 4 CcvC 5
SMBC 4 Kartesia 5
CiC 2 Hayfin 5
Raiffeisen Bank 2 Pemberton 5
BNP Paribas 2 Apera 4

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

Deal purpose (Q4 2024) Deal structure (Q4 2024)
14.8%
LBO - Refi/Recap / Add-on Unitranche BCL 1L/2L
Deal volumes

Q4-20 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
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Spain highlights

The volume of financing in the Spanish mid-market for 2024
has exceeded the total recorded for both 2021 and 2022%,

positioning 2024 as the strongest year for volumes since the

onset of the pandemic.*®

It was an impressive year for the Spain debt market,
especially considering the sluggish first quarter of the year
when a limited number of transactions were announced -
attributable to the stagnation experienced in 2023.

The steady improvements in easing inflation*® and interest
rate cuts*’ in Spain over the past year - as well as recent
reports stating the GDP growth of the Spanish economy
outperformed the Eurozone in 2024* - give us a reason
for optimism for a consistent rise in financing activity in the
second half of 2025.

We have observed that these factors help increase flexibility
in financing conditions, margin reductions, and fewer

covenants, and they encourage willingness among banks to
finance sectors that were not considered in 2022 and 2023.

In contrast to 2023, we saw a notable rise in private equity
funds launching processes in both primary and secondary
markets. This surge has led to a demand for financing in
2024, reflecting a robust market.

Furthermore, the rise in refinancings and recapitalizations
driven by enhanced lender receptivity and more favorable
terms, has, in our view, been pivotal in boosting the
transaction flow over the year. Together, these elements
have fostered a more positive outlook for market dynamics.

Looking forward to the next year, we believe that the
financing market will continue the positive path observed in
the second half of 2024, on both acquisition financing and
refinancings / recapitalizations.

We see Spain becoming an attractive hub for foreign
investment. The strong performance of the Spanish
economy compared to the Eurozone is leading funds to
allocate their resources to Spain.*

We believe interest rates will continue decreasing, and
macroeconomic stability will persist, which should keep both
banks and debt funds open to providing liquidity.

Spain lender league tables

Banks LTM Funds LTM
CaixaBank 34 Tresmares 8
Santander 32 Oquendo 7
BBVA 30 Ares 5
CA-CIB 8 Alantra 3
Sabadell 8 Pemberton 3
Bol 7 Alpha Wave 3
BNP Paribas 6 CVC Credit 2
Bankinter 5 CAPZA [ Artemid 2
ING 5 LGT 2
Deutsche Bank 5 Pricoa 2

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

Deal purpose (Q4 2024) Deal structure (Q4 2024)
LBO - Refi/Recap/Add-on Unitranche = Bank (Club) Deal = Underwritten - Other
Deal volumes
27 27 27 27 27 27
pZ:
22
17 [ 17 18 19 &
14 U2

Q4-20 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
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[taly highlights

This past quarter was another slow one for the ltalian
economy, marking the second consecutive quarter of
stagnated economic activity and GDP*°.

The stagnation of Italian GDP reflects several factors:
decline in domestic demand across various manufacturing
and services sectors®', a stronger contribution from
exports® and delays in spending the EU distributed post-
Covid recovery funds®. However, ltaly is due to receive
€194.4 bn in loans and grants from the EU Recovery and
Resilience Facility (RRF) by 2026%, borrowed from the
capital markets, in a bid to make the economy stronger,
more resilient and sustainable.

Another recent round of interest rate cuts will also have
significant impacts on the debt market*, reducing the
cost of raising debt for businesses and consumers, which
should lead to increased spending and investment.

The impact has also been tangible on reference rates for
most lending agreements: EURIBOR 3M went down by
~55bps from Q3 2024 to 2.71%°, suggesting impending
recovery of the debt market.

We believe the short-term debt market outlook will depend
on the recovery of the Industrials sector in Italy and
Europe, and the tangible impact of upcoming US foreign

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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policies®’. Moreover, the outlook will depend on the
direction inflation rates take over the next quarter,
since we saw gradual monthly increases in Q4
despite remaining below the Euro area average®.
The ECB has also taken a strong position on the
likelihood of future rate cuts, fuelling uncertainty®.

We remain optimistic that macroeconomic
conditions will improve in the new year and that the
debt and M&A markets will benefit accordingly.

Giuliano Guarino %4
Co-Head Italy

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

[taly lender league tables**

Intesa Sanpaolo
UniCredit

Banco BPM

BPER Banca

CA-CIB

BNP Paribas

Cassa Depositi e Prestiti
Mediobanca

Natixis

Banca Nazionale del Lavoro

30
28
24
22
20
10

o N N~

Tikehau
Pemberton
Eurazeo
Blackstone
Muzinich

Arcmont

N A A OO O

Deal purpose (Q4 2024)**

= LBO - Refi/Recap / Add-on

Deal structure (Q4 2024)**

= Unitranche

Bank (Club) Deal = Other

**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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Pietro.Braicovich@dcadvisory.com
Giuliano.Guarino@dcadvisory.com

[reland highlights

Deal activity in the Irish mid-market has remained

steady over the past three months, with credit demand
unchanged quarter-on-quarter®. Activity has been
sustained by a relatively stable M&A environment®" in
addition to a consistent schedule of refinancings and A&E
transactions.

Overall, economic sentiment continues to be positive,
driven by a robust labor market, strong exchequer
receipts, real wage growth, and continued growth in
household consumption.®

We believe this combination of positive sentiment,
continued easing of inflation levels® and downward
trajectory of interest rates provides a positive backdrop for
ongoing credit demand in the Irish market.

Based on these factors, we note a sustained level of
credit demand resulting from M&A and organic investment
over the quarter. These factors, combined with continued
refinancings and A&E transactions have resulted in
steady deal flow during the year.

We note that M&A-related transactions continue to be
funded with relatively modest leveraged debt financing
in the case of Private Equity purchasers as banks’ credit
standards remain unchanged but tight®.

Notwithstanding the potential downside risks of geo-
political trade activity for 2025, we are confident that the
optimistic economic backdrop combined with the increase
in M&A activity will drive increased demand for credit in
the Irish mid-market segment.

Eoin McGuiness

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

Overall, economic sentiment continues to be positive, driven by

a robust labour market, strong exchequer receipts, real wage
growth, and continued growth in household consumption.

: ﬂt. £zs 3 Tx‘”‘;?“‘;ﬂ
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Recent European Debt Advisory transactions

Project Sparkle

Advisor to the Company on a
Portable Refinancing

2025

S L]
Al

‘ Improve

International

Advisor to the Sponsor on
Acquisition Financing

Advisor to the Sponsor on
Acquisition Financing

2024

@ Group plc

Passionate about animal care

Advisor to the Company on
Refinancing

2023

) ]
L= S

& PROSENOR

CORREDURIA DE SEGUROS

Prosenor on the financing of its
expansion plan

2024
;i;_

v
kik
Advisor to the Company on its

Debut Syndicated Loan

2024

Advisor to the Company on
Refinancing

2023

) 7]
i

-2 BIOCARTIS

Advisor to an Ad Hoc Group of
Creditors on the Recapitalisation
of the Company

2023

iz ) 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

P L]
Al

Project Magenta

Advisor to the Company on
Facilities Amendment

‘

e

Advisor to the Company on the
Restructuring process

2023

Project Aurora

Advisor to the Company on a
Refinancing and Dividend
Recapitalisation

2024
11E

iHcebf

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

:

ACUITY

KNOWLEDGE PARTNERS

Advisor to the Sponsor on
Acquisition Financing

2023

) L]
[~ O

CORPFIN CAPITAL

Advisory to Corpfin Capital on
the acquisition financing of
Versus

2024

NARPIER

Advisor to the company on
Refinancing

2024

S Lol
L=

GSFCAR PARTS

Advisor to the Sponsor on
Acquisition Financing

2023

) L1
Taln™

Parkia

Advisor to the Company on
Refinancing and Sale

2023

Tl

Cadogan
Tate

Advisor to the Company on
Refinancing

2024

S ]
f1 S

% Investindusirial

Advisor to Investindustrial on the
refinancing of Northius

Mlorthius

2024

{(® foodiverse

Advisor to the Company on the
Refinancing

2023

CHIME

Advisor to the Company on
Facilities Amendment

2023

[ L]
Pl

Advisor to the Company on
Incremental Financing

2024

S ]
1 S

=% EABBRIGROUP

The evolution of freshness

Advisor on the refinancing of
existing debt facilities

2024

Project Monza

Advisor to the Sponsor on
Acquisition Financing

2023

STlcGelcR
Advisor to the Company on
Capex Facility Raise

2023




UK & Ireland (Part 1/3

*Multi-banked LBOs and refinancings completed in Q4 24
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EBITDA > £25m

o
m
-l
Subsea Technology &
Rentals
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 league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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UK & Ireland (Part 2/3

Multi-banked LBOs and refinancings completed in Q4 24
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EBITDA > £25m

Access © Hg, GIC, TA Associates

Inflexion
TA Associates

G Square Capital
SCF 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

*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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UK & Ireland (Part 3/3

Multi-banked LBOs and refinancings completed in Q4 24
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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 league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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France (Part 1/4
*Multi-banked LBOs and refinancings completed in Q4 24

La Banque Postale
Banque Populaire

Société Générale
CIC

BNP Paribas

LCL
CA-CIB

Target Sponsor

H.l.G Whitehorse
Partners Group
White Peaks Capital
Indigo

Bridgepoint Credit
Five Arrows

CIC Private Debt
Cerea

CAPZA / Artemid
Eurazeo

Golub Capital
Deutsche Bank

Banque Palatine
HSBC

Arkea

HPS

RBI

ING
Park Square

SMBC
Natixis
ABN Amro
NatWest
CaixaBank
Siemens
UniCredit
Bpifrance
Arkea A.M
Tikehau
Amundi
Barings
Arcmont
Pemberton
Allianz G.1.
Kartesia
BlackRock
Muzinich
Hayfin

MV Credit
Apollo
CcvC
Ardian
Apera
Ares
Blackstone
Permira
Pricoa
Alcentra

Bol
KBC

Nature of deal

EBITDA > €25m

André Chenue
Camusat

| Europe Snacks
ok Evoriel

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 league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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France (Part 2/4
Multi-banked LBOs and refinancings completed in Q4 24

La Banque Postale
Banque Populaire

Société Générale
CIC

BNP Paribas
LCL

CA-CIB

Banque Palatine
HSBC

Arkea

ING

Target Sponsor

H.l.G Whitehorse
Partners Group
White Peaks Capital

Bridgepoint Credit
Five Arrows

Cerea
Golub Capital
Deutsche Bank

BlackRock
HPS
RBI

Mugzinich
Park Square

Eurazeo
Bpifrance
Arkea A.M
Tikehau
Amundi
Pemberton
Allianz G.I.
Kartesia
MV Credit
Ardian
Blackstone
Permira
Pricoa
Alcentra

CIC Private Debt
Ares

SMBC

Natixis

ABN Amro
NatWest
CaixaBank
Siemens
UniCredit
CAPZA / Artemid
Arcmont

Bol
KBC

Nature of deal

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 league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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France (Part 3/4

Multi-banked LBOs and refinancings completed in Q4 24

La Banque Postale
Banque Populaire

Société Générale
CIC

BNP Paribas
Banque Palatine
HSBC

Arkea

ING

Target Sponsor

SMBC
Bol

KBC

Natixis

ABN Amro

NatWest

CaixaBank
Siemens

UniCredit

CIC Private Debt
CAPZA / Artemid
Eurazeo

Bpifrance

Arkea A.M
Tikehau
Amundi

Barings

Arcmont

Pemberton

Allianz G.1.

Bridgepoint Credit

Cerea

Kartesia

BlackRock
Muzinich

MV Credit

Ardian

Ares

Blackstone

H.I.G Whitehorse
Partners Group

Five Arrows

White Peaks Capital

Permira
Pricoa

Golub Capital

HPS
RBI

Alcentra

Deutsche Bank

Nature of deal

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 league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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France (Part 4/4

Multi-banked LBOs and refinancings completed in Q4 24

La Banque Postale
Banque Populaire

CIC
Banque Palatine

BNP Paribas
LCL

HSBC

Arkea

CA-CIB
CaixaBank

SMBC

Bol

KBC
Natixis
ABN Amro
NatWest
Siemens

Société Générale
ING

Target Sponsor

UniCredit

CIC Private Debt
CAPZA / Artemid
Eurazeo

Bpifrance
Arkea A.M
Tikehau
Amundi

Arcmont

Pemberton
Allianz G.1.

Bridgepoint Credit

Cerea

Kartesia

BlackRock
Mugzinich

MV Credit

CvC

Park Square

Ardian

Ares

Blackstone

H.I.G Whitehorse
Partners Group

Five Arrows

White Peaks Capital

Indigo

Permira
Pricoa

Golub Capital

HPS
RBI

Alcentra

Deutsche Bank

Nature of deal

EBITDA < €25m

Chronos Dental
Davidson NG

Keobiz

Les Zelles

Total Q4-24 135:35:16:15:13:
Total Q3-24 :21:23:12:11:9:9:6:4: 3
: 19:13: 11:

112107 9364 47 47

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 league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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DACH (Part 1/3

*Multi-banked LBOs and refinancings completed in Q4 24
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EBITDA > €25m

m g
oF
Medizintechnik
Rostock
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

RN denotes Raiffeisenlandesbank Niederdsterreich

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

38

39



DACH (Part 2/3

Multi-banked LBOs and refinancings completed in Q4 24
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EBITDA > €25m

_Uni
TA Associates, LEA ' '
Partners 2

Uni
CBol
. Uni
S Uni

Mehler Law
BCL
Enforcement

......... Novataste - ~ PAl = 1L/2L

o Ortivity Uni
........ ProALPHA = ICG BCL
........ Regnology . Uni -

_Sport Group uw
Terras 10/20

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

RO denotes Raiffeisenlandesbank Oberdsterreich

RN denotes Raiffeisenlandesbank Niederdsterreich

*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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DACH (Part 3/3

Multi-banked LBOs and refinancings completed in Q4 24
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Target Sponsor 208285583 nrt20ea8dn22580edz20s020 880 S8 0cmmoarsc352<8330E2288885¢8 Z
EBITDA <€25m
¢ Acolin Holding AG : Sovereign Capital Partners: o Uni
Amoena Halder BCL
. Auxalia SOPHORA Uni
................................... Unternehmenskapital = il
SRRy H.I.G. Capital BCL
Avienmoiive S I I OO AR B EE R RN NN IR TR
Uni
..... oni
U
. Hanseatic Broking | Preservation Capital T T R R R R s T, .
] ] o Uni
........... Center = Parners oo LoGiiil :
MPS Mach Main Capital BCL
BCL
BeL
" Uni
Uni
CBeL
AT
.30
.36
L4
Total LTM 137

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

RN denotes Raiffeisenlandesbank Niederdsterreich

*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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Benelux (Part 1/1
*Multi-banked LBOs and refinancings completed in Q4 24
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Target Sponsor 0z 22253085580 28xE8s|0288508 8P 2082853852822 8802830622m 3
EBITDA > €25m
BOMA " IK Partners, NPM Capital, Equistone partners, Baltisse CE ° ° ~ Uni
Epsa Towerbrook, Tikehau, Bpi France, CM equity B B B EEEEEEEEEEEEEEBEEBEEEDE BB > BCL
T™C Apheon, MML Capital ° AL/2e
Ceres Pharma Naxicap 3 3 EE N BE NE R ' NN AE BE WE I e Uni -
EBITDA < €25m
Bizzdesign Main Capital o U"'
8 Bollegraaf Summa Equity RO TR DU TR O IO O B BCL ..
= Certe Groep Ice Lake Capital Management LA T T T T T T T O S T S Uni
Crowe Foederer Rivean g R B W B N R T W T O W R e Uni
Jeco Energies (Flux Holding BV) NPM Capital ° . BCL
Lumion Seven2 4 B T R T O O W W W O™ W™ O™ O e Uni
THB Verhof Novidam ° _Uni
Vecos Ardian R DO TOUR 0t U U0 TR S0 OO OO TS O U UL O O T Ot O S BCL
Waste Vision MML Capital =S B B B B B B B B B B O Uni
Sereni n.a. LSRR SO TN SN R SN SRS - SUNE SRS SO JOE SO SRS SO T SRS S SN NN O ST Uni
EBITDA > €25m
GoodLife IK Partners ® ot U"'
ScioTeq LLC ... Opengate . . . E B EEEEEEBEEE Uni
c The Digital Neighborhood ; EMK ° AL/ae
Q Your.World Strikwerda g R B W B N R T W T O W 'R e Uni
§ Zedra Corsair Capital, BCIMC ° cML/2L
-~ EBITDA < €25m
§ Bizzdesign Main Capital e U“'
& Fruit Op Je Werk Mentha Capital ° © BCL
= Hoche Partners Amethis 4 R BN R R B W I W I e Uni
E KidsKonnect Five Arrows ol E I B B B B B B B B B B BBEEBE OO Uni :
MC Image Mentha Capital It U TE U L T U A Tt JUTE U UL U TS U TS S TS S SN SR S S I Uni :
MTD n.a. ot AL/2L
QLS Waterland L Uni
Tromp Medical Gilde Healthcare, Capital A L OO S PO o0t U0t TUUE 000 U UO0 TR 0 OO OO S O U SO TR MO O ST O AU R Uni
Total Q4-24 10002002000 000000002 22282279 032700000 07000 7797 0000000 27
Total Q3-24 '5:3:3:3:2:2:0:0:2:1:1:1:1:1:0:1:0:0:0(3:2:1:0:1:2:1:2:1:1:1:3:2:2:1:1:0:0:1:1:1:0:0:0:1:1:1:1:0:0:0 28
Total Q2-24 332202300 1:1:1.1.01:01:17:1/2:0:1:2:1:1:1:2:1:0:1:0:2:0/2:2:2:1:0:1:1.1.0.0.0.0.0:0:1:1:0 26
Total Q1-24 '3:0:1:0:0:01.000:0:0:0:1:1:0:000[1:2:2:2:0:0:1:0:300002:00:1:2:00:010000:00:0:0:1 17
Total LTM 12 6:6:5:4:4:4:2:2:2:2:2:2:2:2:1:1:1:1/8:6:6:6:5:5:5:5:5:4:4:444:3:3:33:2:2:2:2:1:1:1:1:1:1:1:1:1 98

Notes:

BCL: Bank (BCL) 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, Pref Eq.:
Preferred Equity

Only lenders active in the LTM period are included

*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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*Multi-banked LBOs and refinancings completed in Q4 24

Standard Chartered

Tresmares
Oquendo

Société Générale
Ares

Banco Pichincha
HSBC
Banco de Crédito

Rabobank

Deutsche Bank
SMBC

Caja Rural
Novo Banco
UniCredit

BNP Paribas
OLB

Bankinter

CaixaBank
Santander
BBVA
CA-CIB
Sabadell
Bol

ING
Ibercaja
Barclays
Mizuho
RBC

JP Morgan
Kutxabank
Abanca
Natixis

BPI
Targobank
Intesa

Target Sponsor

MV Private credit
Park Square

Bridgepoint Credit
Tikehau

Cerea Partners
Amundi

CAPZA / Artemid
Talde

Alpha Wave
LGT

Alantra
Pemberton
CvC
Pricoa
Kartesia
Muzinich
Ardian
Eurazeo
ICG
Macquarie
Arcmont

Nature of deal

EBITDA > €25m

Globeducate ; Wendel

llerna | Jacobs Holdings

9 T T hafiex e HenkoPan‘ners ..............

Buenavista Equity Partners

n.a.

Total Q4-24
Total Q3-24
Total Q2-24
Total Q1-24
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

*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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**Multi-banked LBOs and refinancings completed in Q4 24
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28 2uwWa 32T pPmSXxXg>A2ECI3EEL 228w _QoEEGecESONECEE-rSEST gl _Box
*—-'EmD.<(Z«sm®m%ﬂ-—lw'ﬁomEm:mmmm:)mcumOUJ'On_Bgmo'ﬁQém:EDSE:moUm‘EQS’EmmNEmm
Target Sponsor E SN MO0 mMOZS0nZ2S0000 D= Ssnon0EEsnllSzZrvcdlmS<nmyYy 10 <mO0OLWLins>
EBITDA > €25m
.......................... Fato . Investindustrial Uni
T Venpa Sagard  ~ HE BE EE EE BE BE BE BE BE B BE B OB B B B BB B O = = O E E OB O O Ewm Uni
........................ Wateralia - Ambienta G ;. Uni
Q EBITDA < €25m
- P Demenego . Montefiore Investment = i con o in o n s b Uni
. Fulgard Seven2 SN BE EE EE BE BE BE B OB OB I OB OB O O O O O O OEE EB°E°E BB BB Uni
Great Lengths DBAG

Total LTM

Notes:

Transactions for the Italian region have been obtained from publicly available data sources, specifically from Loan Connector, and submissions from lenders. The region has been incorporated into DDM from
Q1-24 and therefore, transactions are only reported for Q1-24, Q2-24, Q3-24 and Q4-24

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 Q1-24, Q2-24, Q3-24 and Q4-24 periods are included
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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 comparting 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 informa-
tion 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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Predicting future activity is an art and not a science and this analysis is not scientific. It is informed
judgement — much like the best M&A advice.

Additionally, this article 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. You should not
base any investment decision on this article; any investment involves risks, including the risk of loss, and

you should not invest without speaking to a financial advisor. For additional important information
regarding this article, please read Insights & Publications disclaimer >

www.dcadvisory.com © DC Advisory 2025
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