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Recent European debt advisory transactions 
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Advisor to Apax Partners on 

a dividend recap

Value not disclosed

October 2017

Advisor to the company on 

refinancing

Value not disclosed

December 2017

Advisor to Surteco on the 

issuance of a German 

Schuldschein

Valued at €200m

October 2017

Advisor to Kartesia, Ares & 

Darby on staple financing 

and sale of Euro-

Druckservice to DPE

Value not disclosed

November 2017

Advisor to Perusa on 

acquisition financing of 

Schroth Safety Products

Value not disclosed

January 2018

Advisor to Ardian on 

acquisition financing of 

Competence Call Center

Value not disclosed

January 2018

Advisor to Qualium on 

acquisition financing of 

Labelium

Value not disclosed

February 2018

Advisor to Eurazeo 

Patrimoine on acquisition 

financing of Groupe C2S

Value not disclosed

March 2018

Advisor on Staple financing

Value not disclosed

January 2018

Advisor on staple financing

Value not disclosed

January 2018

Advisor to the sponsor on 

acquisition facilities

Value not disclosed

November 2017

Advisor to the sponsor on 

amendment of existing 

facilities

Value not disclosed

October 2017

Advisor to the sponsor on 

dividend refinancing

Value not disclosed

December 2017

Project Elixir

Advisor on refinancing & 

add-on financing

Value not disclosed

December 2017

Advisor to Deutsche Private 

Equity on acquisition 

financing of AWK Group

Value not disclosed

December 2017

Advisor on disposal to 

Blackstone

Value not disclosed

October 2017

Advisor to the company on 

acquisition financing

Value not disclosed

December 2017

Dividend recapitisation

Valued at €41m

December 2017

Advisor to Summit Partners 

on acquisition financing

Value not disclosed

March 2018

Advised Omers Private 

Equity on the acquisition of 

Trescal 

Value not disclosed

April 2018

Financing advisor to the 

company in the context of 

the M&A process

Value not disclosed

January 2018

Advisor to the sponsor on 

amendment

Valued at €160m

April 2018

Advisor to the company on 

refinancing

Value not disclosed

April 2018

Project Meta

Advisor to the company on 

refinancing

Value not disclosed

February 2018

Advisor to the sponsor on 

acquisition facilities

Valued at €125m

April 2018

Advisor to the Company on 

Amendment and 

Value not disclosed

May 2018

Project White

Advisor on staple financing

Value not disclosed

January 2018

Advisor to Neoxam on 

acquisition financing

Value not disclosed

May 2018

Advisor to the company on

debt raising 

Valued at $75m

January 2018

Project MintProject Tennessee Project Broadleaf Project Harrow

Advisor to HQ Equita on the 

acquisition financing of r2p 

and Open Access

Value not disclosed

July 2018

Advisor to the company on 

amendment and refinancing

Advisor to sponsor on 

acquisition financing

Value not disclosed

June 2018

Advisor to Evernex on 

refinancing

Value not disclosed

July 2018

Advisor to sponsor on 

acquisition financing

Value not disclosed

August 2018

Advisor to sponsor on 

acquisition financing

Value not disclosed

July 2018

Advisor to sponsor on 

acquisition financing

Valued at £80m

July 2018
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The first half of 2018 has seen total leveraged loan volumes of €62.1bn, which marks the busiest H1 in 11 years. 
Driven by a wave of European M&A, volumes are up 6% compared to H1 2017.

 In Spain, leveraged financing activity has 
decelerated in Q2, with only seven loan issuances 
over the quarter (following only 13 issuances in Q1 
2018)

 With depressed deal volume and continued excess 
liquidity in the market, banks aiming to retain market 
share are offering flexible, back-ended structures, as 
well as carrying out refinancings and small-ticket 
dividend recapitalisations ‘under the radar’

Highlights – Spain

 The DACH leveraged loan market has maintained 
considerable momentum in Q2, with buyout activity 
accounting for over 70% of deals in this edition of 
the Debt Market Monitor 

 Private credit lending activity continues to expand its 
market share within the region, however banks 
remain involved via first out / second out structures

Highlights – DACH

 The French market continued to perform well in Q2 
2018, primarily driven by large transactions, with 
volumes significantly increasing compared to Q1 
2018

 The high volume of larger deals has seen the recent 
trend of excess liquidity beginning to reverse, with 
lenders pushing back on more aggressive terms 
(e.g. increased margins in Kolack Snacks & 
INSEEC)

 Conversely, in the mid-market there have been no 
marked changes in financing terms that borrowers 
are securing

Highlights – France

 Despite the continuing backdrop of an undefined 
Brexit - and the subsequent political uncertainty on a 
domestic and European level – the UK leveraged 
loan market volumes remained robust in the first half 
of 2018

 Borrowers continue to take advantage of attractive 
credit conditions; 2018 has experienced significant 
volumes of opportunistic refinancings, repricings and 
recapitalisations 

Highlights – UK

Highlights Europe

 M&A issuance accounted for more than 80% of loan deal activity in the second quarter (Q2 2017: 58%). This scale of new issuance has 

boosted lenders’ pricing power and their ability to resist more aggressive documentation

 On the private credit side, funds have continued to cement their position across Europe as a reliable financing alternative. The ability to deliver 

in size, at speed, with compelling financing terms, provides for strong execution certainty

 Banks have continued to adapt, forming strategic alliances with both insurance funds and private debt funds, to deliver transaction scale and 

execution certainty to their clients
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Multi-banked LBOs and refinancings completed Q2 2018
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EBITDA > £25m

Old Mutual Global Investors TA Associates l l Uni

Vita Group SVP Global l UW

EBITDA < £25m

Allocate Software Hg & Vista l* l l Uni

Capital Economics Phoenix l* l Uni

Coversure Livingbridge l Uni

Datix Five Arrows & TA Associates l l l Uni

Dental Partners August l Uni

Etc Venues Gencom l l CL

Instant Offices Bowmark l* l Uni

Kedleston Focus Capital Partners l* l 1 O / 2 O

Laines Patron & May Capital l Uni

LOD Global Bowmark l* l Uni

Love Holidays Livingbridge l* l Uni

PEI Group Bridgepoint l* l Uni

PIB Group Carlyle l l l CL

SLR Charterhouse l l l l l CL

R
e
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n
a

n
c
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g

EBITDA > £25m

Audiotonix Astorg    UW

Mitchell Instruments Battery Ventures  Uni

NES Global Talent AEA Investors    CL

OpenGI Montagu  UW

Travel Counsellors Vitruvian  Uni

VetPartners August  Uni

EBITDA < £25m

BigHand Bridgepoint *  Uni

complEAT Equistone    CL

Envision Pharma Group Ardian & GHO Capital           CL

Kinsapse Hg   CL

Ocorion Inflexion *  1 O / 2 O

Pulsant Oak Hill & Scottish Equity Partners      CL

Reward Gateway Great Hill Partners *  Uni

Southern Communications Livingbridge    CL

Think Money Alchemy  Uni

Total Q2-18 12 7 3 2 2 3 1 2 1 0 1 1 1 0 0 1 1 1 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 8 2 3 1 2 1 2 1 0 0 0 2 1 1 1 0 0 2 2 1 0 0 1 0 0 0 0 0 0 0 0 0 0

L
T

M
 #

 o
f 

d
e
a
ls 31

Total Q1-18 13 10 6 4 5 3 6 2 2 0 1 1 0 2 1 0 0 0 0 0 0 1 1 1 1 1 1 1 1 0 0 0 0 5 2 1 2 1 2 1 1 2 1 1 0 1 1 0 1 0 0 0 1 1 0 0 1 1 1 1 1 0 0 0 0 0 32

Total Q4-17 12 11 3 6 4 1 0 2 0 0 1 0 1 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 4 1 1 3 1 0 0 0 1 2 1 1 1 1 0 1 0 0 0 0 0 2 0 0 0 0 0 0 1 1 0 0 0 33

Total Q3-17 7 6 2 2 2 2 2 0 1 4 0 1 1 1 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 1 3 2 1 2 2 1 2 1 1 2 0 0 0 2 1 3 0 0 0 1 0 0 0 0 0 0 0 0 0 1 1 1 32

Total LTM 44 34 14 14 13 9 9 6 4 4 3 3 3 3 3 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 18 8 7 7 6 5 4 4 4 4 4 3 3 3 3 3 3 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 127

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

l denotes a LBO

 denotes a refinancing

l/* denotes lender is solely the provider of super senior undrawn or term debt ('1st out') facilities alongside a debt fund

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



France Debt Market Monitor Q2 2018

5

Multi-banked LBOs and refinancings completed Q2 2018

Target Sponsor B
N

P
 P

a
ri

b
a
s

L
C

L

C
IC

S
o
c
ié

té
 G

é
n
é
ra

le

C
A

 R
é
g
io

n
a
le

s

H
S

B
C

B
a
n
q
u
e
 P

o
p
u
la

ir
e

B
a
n
q
u
e
 P

a
la

ti
n
e

C
A

-C
IB

B
a
n
k
 o

f 
Ir

e
la

n
d

IN
G

C
re

d
it
 d

u
 N

o
rd

K
B

C

N
a
ti
x
is

C
a
is

s
e
 d

'E
p
a
rg

n
e

N
e
u
fl
iz

e

C
re

d
it
 M

u
tu

e
l A

rk
e
a

S
M

B
C

M
iz

u
h
o

R
a
b
o
b
a
n
k

B
a
n
q
u
e
 I
n
te

rn
a
ti
o
n
a
le

 à
 

L
u
x
e
m

b
o
u
rg

B
a
rc

la
y
s

S
ie

m
e
n
s
 B

a
n
k

N
IB

C

C
o
m

m
e
rz

b
a
n
k

D
N

B

B
a
n
k
 o

f 
T

o
k
y
o
-M

it
s
u
b
is

h
i

U
n
ic

re
d
it

J
P

 M
o
rg

a
n

C
M

-C
IC

 P
ri

v
a
te

 D
e
b
t

Id
in

v
e
s
t

L
G

T
 E

u
ro

p
e
a
n
 C

a
p
it
a
l

C
a
p
z
a
n
in

e

B
a
ri

n
g
s

P
e
rm

ir
a

L
y
x
o
r

P
e
m

b
e
rt

o
n

T
ik

e
h
a
u

C
e
re

a

A
rt

e
m

id

A
lc

e
n
tr

a

B
N

P
 P

a
ri

b
a
s
 S

M
E

 D
e
b
t 
F

u
n
d

G
o
ld

m
a
n
 S

a
c
h
s

H
a
y
fi
n

A
re

s

A
rd

ia
n

A
m

u
n
d
i

K
a
rt

e
s
ia

B
lu

e
B

a
y

IC
G

A
ll
ia

n
z
 G

lo
b
a
l 
In

v
e
s
to

rs

E
M

Z

A
x
a
 I
n
v
e
s
tm

e
n
t 
M

a
n
a
g
e
rs

V
a
rm

a

A
p
e
ra

 C
a
p
it
a
l

S
c
o
r 

In
v
e
s
tm

e
n
t 
P

a
rt

n
e
rs

H
P

S

A
P

G

A
p
o
ll
o

In
d
ig

o

L
F

P
I

B
ri

d
g
e
p
o
in

t 
P

ri
v
a
te

 D
e
b
t

N
a
tu

re
 o

f 
d

e
a
l

L
B

O

EBITDA > €25m

Besson Chaussures Weinberg Capital Partners l l l Uni

Buffalo Grill TDR Capital l l l l CL

Trescal Omers l l l UW

EBITDA < €25m

BCF Life Sciences MBO Partenaires l l Uni

Caillau Cathay Capital l Uni

Destia Azulis Capital & BNPP l l UW

Domia Group IK Investment Partners l Uni

European Cargo Services Naxicap Partners l Uni

Factum AS Wagram l UW

Groupe ABF Naxicap Partners l l l l UW

Holweg Weber Motion Equity Partners l Uni

Horizon Software Capzanine l l l CL

I@D IK Investment Partners l l l Uni

Locarchives Montefiore l UW

Marietton Developpement Certares l l UW

My Media LBO France l l l l l l UW

NeoXam Cathay Capital & Bpifrance l l CL

Rafaut HLD & Etoile ID l l l l l CL

Serma Chequers l l l l l l l l l CL

Staci Cobepa l l l l l l l l CL

R
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n
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g

EBITDA > €25m

Marle IK Investment Partners             CL

Sagemcom Charterhouse Capital Partners            CL

EBITDA < €25m

AD Industrie Stirling Square Capital Partners   Uni

Anaveo Bridgepoint Development Capital  Uni

Dubbing Brothers IDI & Pechel Industries    CL

Ellisphere AnaCap   UW

Evernex The Carlyle Group   Uni

In'Tech Medical Eurazeo   Uni

IPELEC Naxicap Partners     CL

Smart Trade Technology Keensight     CL

Total Q2-18 5 7 7 8 5 5 4 3 4 4 3 3 3 1 1 2 1 1 0 1 1 1 1 0 0 0 0 0 0 3 1 2 4 2 2 2 2 1 1 1 1 2 0 0 0 2 1 1 0 0 1 1 1 1 1 1 0 0 0 0 0 0

L
T

M
 #

 o
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d
e
a
ls 30

Total Q1-18 6 6 6 5 6 1 3 1 1 0 2 1 0 0 1 0 2 0 0 0 0 0 0 1 0 0 0 0 0 1 4 0 1 0 1 1 0 1 0 0 0 0 1 1 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 17

Total Q4-17 12 11 10 8 5 6 4 7 6 2 2 2 1 2 2 0 0 0 1 0 0 0 0 0 1 1 1 1 0 6 4 4 0 2 0 0 2 0 2 2 1 1 1 0 1 0 0 0 2 0 0 0 0 0 0 0 1 1 1 1 1 1 32

Total Q3-17 9 6 6 5 3 6 3 3 2 3 2 3 2 3 1 1 0 1 1 0 0 0 0 0 0 0 0 0 1 3 4 3 3 2 1 1 0 2 1 1 2 0 1 2 2 0 0 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 34

Total LTM 32 30 29 26 19 18 14 14 13 9 9 9 6 6 5 3 3 2 2 1 1 1 1 1 1 1 1 1 1 13 13 9 8 6 4 4 4 4 4 4 4 3 3 3 3 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 113

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

l denotes a LBO

 denotes a refinancing

l/* denotes lender is solely the provider of undrawn facilities in a unitranche transaction

CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out
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Multi-banked LBOs and refinancings completed Q2 2018
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EBITDA > €25m

ESIM Chemicals Sun European Partners l l l l UW

Amann Girrbach Capvis l l l l l l l l l 1 L / 2 L

lifebrain InvestIndustrial l l l UW

EBITDA < €25m

Prefere Resins Silverfleet l Uni

Altano Gruppe Ufenau l UW

ComputerKomplett Findos l l CL

doctari Vitruvian Partners l* l Uni

Davaso Montagu l* l Uni

Finanzen.de Eli Global l Uni

Gothaer Fahrzeugtechnik Finatem l l UW

KLINGEL IK Investment Partners l l l CL

Magix Software capiton l* l Uni

Lautsprecher Teufel Naxicap Partners l* l Uni

DPH Nordic Capital l l l l Uni

LF (GEV Add-on) Riverside l l UW

Vitronet DBAG l l l CL

IPAN and Delegate Castik Capital l* l Uni

R
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EBITDA > €25m

PharmaZell DPE       CL

Cartonplast Stirling Square  Uni

EBITDA < €25m

Deutsche Intensivpflege Ergon *  Uni

Boards & More Emeram *  1 O / 2 O

Kaffee Partner Capvis *  Uni

Jet Egeria     CL

Total Q2-18 4 2 4 4 4 3 1 3 1 3 1 0 2 2 1 1 2 2 2 1 1 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 2 1 3 0 1 1 1 1 0 0 0 1 1 0 0 0 0 0 4

L
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M
 #
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f 

d
e
a
ls

23

Total Q1-18 6 7 4 7 2 5 4 4 4 0 3 4 3 2 3 2 3 1 1 2 0 2 0 1 0 0 0 0 1 0 0 0 0 0 0 0 0 0 3 0 3 1 0 0 0 1 1 0 0 0 1 1 1 0 0 4 28

Total Q4-17 6 6 5 1 4 3 5 4 4 4 4 3 4 3 1 3 1 1 1 2 4 1 1 0 1 0 0 0 0 1 1 1 1 1 1 0 0 3 2 0 0 1 2 1 0 1 0 1 0 0 0 0 0 1 1 2 30

Total Q3-17 4 3 4 3 4 3 4 1 3 4 2 3 0 2 2 1 0 1 1 0 0 0 2 1 1 2 0 0 0 0 0 0 0 0 0 1 1 2 1 2 1 0 0 1 2 0 1 1 0 0 0 0 0 0 0 5 25

Total LTM 20 18 17 15 14 14 14 12 12 11 10 10 9 9 7 7 6 5 5 5 5 3 3 2 2 2 1 1 1 1 1 1 1 1 1 1 1 7 7 5 4 3 3 3 3 2 2 2 1 1 1 1 1 1 1 15 106

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

l denotes a LBO

 denotes a refinancing

l/* denotes lender is solely the provider of undrawn facilities in a unitranche transaction

CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out
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Multi-banked LBOs and refinancings completed Q2 2018

Notes: The Spanish Debt Market Monitor shows senior and subordinated debt providers for bilateral and multi-banked loan-funded LBO / refinancings involving a Spanish target
l denotes a LBO
 denotes a refinancing
CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 Ou/ 2 O: First out, second out
(1) Ufinet Spain has been acquired by Antin Infrastructure Partners, while Ufinet International has been acquired by Cinven Sixth Fund
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EBITDA > €25m

Ufinet Antin(1)
l l l l l l l l CL

EBITDA < €25m

Hiperbaric Alantra l l l l l l l CL

Equipe Miura l l l l l CL

Union Martin Alantra l l l l l CL

Goiko Grill L Catterton l Uni

Habock GED l Uni

Indo Optical Ergon l Uni

Total Q2-18 4 3 0 1 3 2 3 1 1 1 1 0 0 0 1 0 1 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 0 0 0 0 0 0
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7

Total Q1-18 4 5 1 1 1 2 1 1 0 1 1 1 0 0 0 0 0 0 0 0 1 1 1 0 0 0 0 0 0 0 0 0 0 1 1 0 1 1 1 1 0 0 13

Total Q4-17 5 6 7 4 2 3 2 1 1 1 1 1 1 1 0 1 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 3 0 0 1 0 0 0 0 0 0 11

Total Q3-17 8 7 3 3 2 1 1 3 3 1 1 1 2 2 1 1 0 0 0 0 0 0 0 0 0 1 1 1 1 1 1 1 1 1 0 1 0 0 0 0 1 1 14

Total LTM 21 21 11 9 8 8 7 6 5 4 4 3 3 3 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 5 3 2 2 1 1 1 1 1 1 45
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Multi-banked LBOs and refinancings completed Q2 2018

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

l denotes a LBO

 denotes a refinancing

l/* denotes lender is solely the provider of undrawn facilities in a unitranche transaction

CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out
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EBITDA > £25m

Royal Sanders 3i Group l l l l l l l l l CL

EBITDA < £25m

Veco Gilde l l l l l l 1L / 2L

BOAL Equistone l Uni

Dunlop Protective Footwear EQT l l l l l l l l 1L / 2L

Expereo Apax l Uni

R
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n
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g

EBITDA > £25m

Curaeos EQT       UW

SPG Prints Investcorp         CL

Hesira Nordic Capital * * *  1 O / 2 O

EBITDA < £25m

Jet Group Egeria     CL

Total Q2-18 6 4 6 3 4 4 1 3 1 0 1 0 1 1 1 1 1 0 0 2 1 1 1 1 1 0 0 1 1 0 0 0 0 0 0

L
T

M
 #

 o
f 

d
e

a
ls

9

Total Q1-18 4 3 3 4 1 0 1 0 0 1 1 0 0 0 0 0 0 0 1 0 1 0 0 0 0 1 0 0 0 1 0 0 0 0 0 8

Total Q4-17 2 2 0 2 0 0 1 0 0 0 0 2 0 0 0 0 0 1 1 1 0 1 1 0 0 0 1 0 0 0 1 0 0 0 0 4

Total Q3-17 1 3 2 1 0 1 2 0 2 2 0 0 0 0 0 0 0 0 2 0 0 0 0 1 1 1 1 0 0 0 0 1 1 1 1 11

Total LTM 13 12 11 10 5 5 5 3 3 3 2 2 1 1 1 1 1 1 4 3 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 32
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