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Recent European debt advisory transactions

Project Tennessee

Advisor to sponsor on
acquisition financing

Value not disclosed

August 2018

kFIVA
AN

Advisor to Neoxam on
acquisition financing

Value not disclosed

May 2018

LnsEuuMo Qualium ©)

Advisor to Qualium on
acquisition financing of
Labelium
Value not disclosed

February 2018

Advisor on staple financing

Value not disclosed

January 2018

N‘IVA
1N

DATAWORDS

Pioreering e-multiculturalism

Advisor on refinancing &
add-on financing

Value not disclosed

December 2017

ep €=rs

Advisor to HQ Equita on the
acquisition financing of r2p
and Open Access
Value not disclosed

July 2018
|

spgprints

Advisor to the sponsor on
amendment

Valued at €160m

April 2018
—
—

Secure(((g)):ﬁnk

Advisor to the company on
refinancing

Value not disclosed

February 2018

thomas

Advisor on staple financing

Value not disclosed

January 2018

N‘IVA
AN

CORE

Advisor to the sponsor on
acquisition facilities

Value not disclosed

November 2017

k‘l!’i
IZ1 ]

evernezs

ThE CARLYLE GROUP
IT lite sarvices

Advisor to Evernex on
refinancing

Value not disclosed

July 2018

VECDY

Advisor to the sponsor on
acquisition facilities

Valued at €125m

April 2018

o P
Climater F

Financing advisor to the
company in the context of
the M&A process
Value not disclosed

January 2018

@® JOA

Advisor on disposal to
Blackstone

Value not disclosed

October 2017

il
'd(lmaviva

san',
Advisor to the company on
refinancing

Value not disclosed

December 2017

Project Broadleaf

Advisor to sponsor on
acquisition financing

Value not disclosed

July 2018

N‘IVA
AN

Trescal
1esC

Advised Omers Private
Equity on the acquisition of
Trescal

Value not disclosed
April 2018

11

=

Advisor to Ardian on
acquisition financing of
Competence Call Center
Value not disclosed

January 2018

® AWK

Advisor to Deutsche Private
Equity on acquisition
financing of AWK Group
Value not disclosed

December 2017

excD

Advisor to Kartesia, Ares &
Darby on staple financing
and sale of Euro-
Druckservice to DPE
Value not disclosed
November 2017

Project Harrow

Advisor to sponsor on
acquisition financing

Valued at £80m

July 2018

kFIVA
AN

Project Meta

Advisor to the company on
refinancing

Value not disclosed

April 2018

N‘IVA
AN

SUEHIIRODTE®

Advisor to Perusa on
acquisition financing of
Schroth Safety Products

Value not disclosed

January 2018

otz

Dividend recapitisation

Valued at €41m

December 2017

PARKHOLIDAYS

Advisor to the sponsor on
amendment of existing
facilities
Value not disclosed

October 2017

N‘IM
IZ1 S

Project Mint

Advisor to sponsor on
acquisition financing

Value not disclosed

June 2018

kFIVA
Al

ELATEC
o

Advisor to Summit Partners
on acquisition financing

Value not disclosed

March 2018
NILA
- S

Active

Advisor on Staple financing

Value not disclosed

January 2018

k‘l!’i
ralhN

(| X

Advisor to the company on
acquisition financing

Value not disclosed

December 2017

N‘IVA
AN

idealizta

Advisor to Apax Partners on
a dividend recap

Value not disclosed

October 2017

Project White

Advisor to the company on
amendment and refinancing

Value not disclosed

May 2018

N‘IVA
AN

e
=2 o

Advisor to Eurazeo
Patrimoine on acquisition
financing of Groupe C2S

Value not disclosed

March 2018

Advisor to the company on
debt raising

Valued at $75m

January 2018

kﬂl!”j
ralN

Project Elixir

Advisor to the sponsor on
dividend refinancing

Value not disclosed

December 2017

kFIVA
A

Advisor to Surteco on the
issuance of a German
Schuldschein
Valued at €200m

October 2017



Q2 2018 — Executive summary

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

> 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 — Spain

> 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’

» 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 — France

» 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



UK Debt Market Monitor Q2 2018
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Target Sponsor I Z2neE500003aznz3>2253<d=2<0(<anII00IITwloma<d=adaradc0=20<0rIouw z
EBITDA > £25m

Old Mutual Global Investors TA Associates = o Uni

Vita Group SVP Global [ uw
EBITDA < £25m

Allocate Software Hg & Vista i *: Uni

Capital Economics Phoenix o Uni

Coversure Livingbridge Uni

Datix Five Arrows & TA Associates L] Uni

8 Dental Partners August = ° Uni

- Etc Venues Gencom ° CL

Instant Offices Bowmark o* Uni

Kedleston Focus Capital Partners - 1 o* ] : 10/20

Laines Patron & May Capital i : Uni

LOD Global Bowmark Uni

Love Holidays Livingbridge Uni

PEI Group Bridgepoint ‘o Uni

PIB Group Carlyle el L cL

SLR Charterhouse o o0 o CcL
EBITDA > £25m

Audiotonix Astorg : o : uw

Mitchell Instruments Battery Ventures Uni

NES Global Talent AEA Investors o:0 CL

OpenGI Montagu o uw

Travel Counsellors Vitruvian Uni

o VetPartners August o Uni
< EBITDA < £25m

8 i BigHand Bridgepoint 'O*‘ Uni

% complEAT Equistone o o CL

o Envision Pharma Group Ardian & GHO Capital o:0 o 0o:0 CL

Kinsapse Hg o:0 CL

Ocorion . Inflexion on o “10/20

Pulsant Oak Hill & Scottish Equity Partners o CL

Reward Gateway Great Hill Partners o* Uni

Southern Communications Livingbridge ‘ o i ] o 3 CL

Think Money Alchemy i i o 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 % 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(3 32

Total Q4-17 12:11:3:6:4:1:0:2:0:0:1:0:1:0:1:1:0:0:0:0:0:0:0:0:0:0:0:0:0:12:0:0:0(/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 17070707000000111“5t 32

Total LTM 44:34:14:14:13:9:9:6:4:4:3:3:3:3:3:2:2:1:1:1:1:1:1:1:1:1:1:1:1:1:1:1:118:8:7:7:6:5:4:4:4:4:4:3:3:3:3:83:3:2:2:2:2:2:1:1:1:1:1:1:1:1:1:1:1 Z 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.
° denotes a LBO
o denotes a refinancing
®/O* denotes lender is solely the provider of super senior undrawn or term debt (15t out’) facilities alongside a debt fund
CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out
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Target Sponsor D 3000 IodmdmZOCYYXZ202ZO0®mIcdalaoad®ZOODOdS3/(08J0ma TaFo0oII@dO0ICIIYEdDL2ILSCS>SCHICCE T @ z
EBITDA > €25m
Besson Chaussures Weinberg Capital Partners o e Uni
Buffalo Grill TDR Capital o ° ‘e ] ° CL
Trescal Omers L] o L] uw
EBITDA < €25m
BCF Life Sciences MBO Partenaires o ‘o Uni
Caillau Cathay Capital ‘e = Uni
Destia Azulis Capital & BNPP L] o uw
Domia Group IK Investment Partners o Uni
European Cargo Services Naxicap Partners . Uni
Factum AS Wagram ‘e uw
Groupe ABF Naxicap Partners oo o o uw
Holweg Weber Motion Equity Partners i ‘ L] Uni
Horizon Software Capzanine o L[] ° CL
@D IK Investment Partners L ) o Uni
Locarchives Montefiore [ uw
Marietton Developpement Certares o o uw
My Media LBO France ° 1 L] ] ° ] ° 1 o o ] uw
NeoXam Cathay Capital & Bpifrance ] o e ] : CL
Rafaut HLD & Etoile ID o o ° ° ° CL
Serma Chequers L] o (] (] L] L] L] o L] CL
Staci Cobepa e 0o 0 o e o0 ° cL
EBITDA > €25m ) ) o )
Marle IK Investment Partners ] i o:0 i o ‘o000 o i o i o o : o CL
Sagemcom Charterhouse Capital Partners o : [e] : o o : [e] : o : 0o:0 : [e] : o o : : : CL
EBITDA < €25m
g’ AD Industrie Stirling Square Capital Partners o o Uni
< Anaveo Bridgepoint Development Capital o Uni
E Dubbing Brothers IDI & Pechel Industries [e] [e] o CcL
g : Ellisphere AnaCap o , o : uw
Evernex The Carlyle Group o o Uni
In'Tech Medical Eurazeo o o ] Uni
IPELEC Naxicap Partners o : o o : [e] P CL
Smart Trade Technology Keensight (e} o o o 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 % 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(Z| 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|6:4:4:0:2:0:0:2:0:2:2:1:1:1:0:1:0:0:0:2:0:0:0:0:0:0:0:1:12:1:1:1:1|%5 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 32:30:29:26:19:18:14:14:13:9:9:9:6:6:5:3:3:2:2:1:1:1:1:1:1:1:1:1:113:13:9:8:6:4:4:4:4:4:4:4:3:3:3:3:2:2:2:2:2:1:1:1:1:1:1:1:1:1:1:1:1 : 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.

° denotes a LBO

o denotes a refinancing
®/O* 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




DACH Debt Market Monitor Q2 2018
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Target Sponsor SO0 nw 31 Z X0 IaonaannzZ2EfiochIenddhXxodoOoOO0OmdDI<oouwoma<3Tarlomlomd<<Oom=20<xO0 z
EBITDA > €25m
ESIM Chemicals Sun European Partners [ o ° ° uw
Amann Girrbach Capvis e 0o 0 ° ° ° L[] [ ° 1L/2L
lifebrain Investindustrial L] (] o uw
EBITDA < €25m
Prefere Resins Silverfleet [ Uni
Altano Gruppe Ufenau . uw
ComputerKomplett Findos o [ CcL
doctari Vitruvian Partners L o Uni
8 Davaso Montagu o* (] Uni
| o i
Finanzen.de Eli Global [ ] Uni
Gothaer Fahrzeugtechnik Finatem L] L] uw
KLINGEL IK Investment Partners o o L] CL
Magix Software capiton o* (] Uni
Lautsprecher Teufel Naxicap Partners o ° Uni
DPH Nordic Capital ° ° ° ° Uni
LF (GEV Add-on) Riverside o ° uw
Vitronet DBAG ° o o CL
IPAN and Delegate Castik Capital o ° Uni
EBITDA > €25m
PharmaZell DPE o o [e] [e] o o CcL
Cartonplast Stirling Square o Uni
EBITDA < €25m
Deutsche Intensivpflege Ergon o* o Uni
Boards & More Emeram o* o 10/20
Kaffee Partner Capvis o* o Uni
Jet Egeria o 0:0 [e] CcL
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 23
Total Q1-18 6:7:4:7:2:5:4:4:4:0:3:4:3:2:3:2:3:1:1:2:0:2:0:1:0:0:0:0:1:0:0:0:0:0:0:0:0/0:3:0:3:1:0:0:0:1:1:0:0:0:1:12:1:0:0:4] § 28
Total Q4-17 6:6:5:1:4:3:5:4:4:4:4:3:4:3:1:3:1:1:1:2:4:1:1:0:1:0:0:0:0:12:1:1:1:1:1:0:0[8:2:0:0:1:2:1:0:1:0:1:0:0:0:0:0:12:1:2| 75 30
2 Lo e 2 g el SRR S et d , g o 2 g . *
Total Q3-17 4:3:4:3:4:3:4:1:3:4:2:3:0:2:2:1:0:1:1:0:0:0:2:1:1:2:0:0:0:0:0:0:0:0:0:2:1]2:1:2:1:0:0:1:2:0:1:1:0:0:0:0:0:0:0:5 E 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.

° denotes a LBO

o denotes a refinancing

®/O* 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



Spain Debt Market Monitor Q2 2018
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Target Sponsor
EBITDA > €25m
Ufinet Antin® ° e o o o e o o cL
EBITDA < €25m
Hiperbaric Alantra e o e 0 [ ] ° ° CL
Equipe Miura e 0 e o o CL
Union Martin Alantra o o o o o CL
Goiko Grill L Catterton [ Uni
Habock GED [ Uni
Indo Optical Ergon [ Uni
Total Q2-18 A4 830 1 8 2 8 1 1 4 1L 00 0 0 1@ 4 did il e e 00 00 0 0 0|l 1:4 @ ©0 0 0 @ 0 7
Total Q1-18 4:5:1:1:1:2:12:1:0:17:2:2:0:0:0:0:0:0:0:0:2:2:2:0:0:0:0:0:0:0:0:0(0:2:1:0:2:1:2:2:0:0 <—"’5 13
[}
o
Total Q4-17 5'6:7:4:2:3:2:1:12:1:1:12:1:2:0:1:0:0:0:0:0:0:0:12:2:0:0:0:0:0:0:0(3:0:0:2:0:0:0:0:0:0 E 11
Total Q3-17 §:7:3:3:2:1:1:3:3:1:1:1:2:2:1:1:0:0:0:0:0:0:0:0:0:1:1:12:1:1:12:1|1:1:0:1:0:0:0:0:1:1]|F 14
Total LTM 2ozl 9 g 8 7 60 4 4. 3 %y 2z 2 A4 i od o oiodoa o doadcd i oiod i od|ly 80202 14 4 d i i 45

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




Benelux Debt Market Monitor Q2 2018
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Target Sponsor Z £ & & » o E 0 ¥ ¥ I @@ I 2 o 5 »|la T « @ & <« o ¥ O I B X a < I I =2 z
EBITDA > £25m
Royal Sanders 3i Group L] (] ° ° (] (] ° ° CL
EBITDA < £25m
@] : . .
om Veco Gilde (] ° ° (] [ [ /2L
BOAL Equistone [ Uni
Dunlop Protective Footwear EQT ° [ ° ° [ ° ° [ ] L /2L
Expereo Apax ° Uni
EBITDA > £25m
g Curaeos EQT OoO: 0:0 o] o] o] uw
% SPG Prints Investcorp o O:0:0 o o o o CL
f=
EI:_J Hesira Nordic Capital o* O* : O* o 10/20
EBITDA < £25m
Jet Group Egeria [e] o : 0 o 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 9
12
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
kel
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
T+
Total Q3-17 1:3:2 i1:0:12:2:0:2:2:0:0:0:0:0:0:0:0|2:0:0:0:07:1 1:1 1:0:0:0:0:1 1:1 1 % 11
Total LTM 13:12:11:10: 56 : 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

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.
° denotes a LBO
o denotes a refinancing
®/O* 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



All communications regarding the contents of this
document and the Debt Market Monitor generally

should be directed to:

Jonathan Trower
Managing Director
jonathan.trower@dcadvisory.com
Tel: +44 20 7856 0912

Ciara O’Neill
Managing Director
ciara.oneill@dcadvisory.com
Tel: +44 20 7856 0925

Nicolas Cofflard
Executive Director
nicolas.cofflard@dcadvisory.com
Tel: +33 (0)1 4212 4964

Daniel Gebler
Managing Director
daniel.gebler@dcadvisory.com
Tel: +49 (0)69 9720 0429

Frank Jung
Managing Director
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advisory

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

This document has been prepared from information which is believed to be reliable. This material is subject to change without notice. Further DC Advisory expressly disclaims any and all liability for representations or warranties, expressed or
implied, contained in, or for omissions from, this document or any written or oral communication transmitted or made available to an interested party. DC Advisory retains the right to request the return of this document at any time.

Neither DC Advisory nor any of its affiliates, partners, employees and agents accept any responsibility with respect to the accuracy or completeness, or in relation to the use by any recipient, of the information, projections or opinions contained in
this document.



