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FEuropean Economic Outlook

e 2021 saw a 190% increase in debt deals vs 2020, with over 847 debt deals closed (506 of those
in Q3 and Q4)’

e \We have witnessed this cause a rebound in M&A and refinancing — causing an uptick in activity
levels

e This was supported by significant liquidity, particularly from direct lenders increasing their market
share from 30% in 2020 to 39% in 2021’

e Looking ahead, the geopolitical turbulence will likely impact market activity with both high yield
and liquid loan markets resetting to the new macro dynamics

e As well as assessing the impact of the wide-ranging and evolving geopolitical volatility,
corporates are already navigating a number of other headwinds, including:

o persistent inflation - particularly across energy and commodities;
o supply chain disruption;

o |labour market squeeze; and

O rising interest rates

e These headwinds may trigger higher levels of stressed activity, particularly in sectors that are
seeking to adapt to a post-pandemic world, some with overleveraged capital structures

e Conditions for supply in the market are expected to remain broadly supportive, although lenders
will be paying close attention to the direct and indirect impact from the macro-political backdrop

e Terms are expected to remain bifurcated based on credit quality, with lenders reserving more
attractive terms for those that have demonstrated resilience

e ESG is also expected to remain a key focus area for lenders in the coming year, both in terms of
screening deals and throughout a deal lifecycle

Deal volumes by region
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European Debt Market Monitor - 2021 & 2022 Outlook

UK highlights

Deal volumes

e Deal flow in the UK remained strong in H2, with 145 debt deals closed in H2 compared to 127 in
H1," underpinned by a buoyant M&A market and high levels of refinancing activity

e However, we did see a slowdown in activity levels in Q4 compared to the high base set in Q3,
with 60 debt deals completed in Q4 2021 vs. 90 completed in Q3 2021

e Direct lenders were the most active source of financing during 2021, with 53% market share, up
from 52% in 2020’

e Direct lenders are expected to remain the key source of liquidity during 2022, particularly for
M&A, with significant dry powder being raised and still available

e \Ve expect banks to remain focused on supporting existing clients and a continuation of the
smaller average hold positions seen recently 13

e Given interest rate outlook, we expect borrowers to be managing for volatility in the medium term Q12019 Q22019 Q32019 Q42019 Q12020 Q22020 Q32020 Q42020 Q1 2021 Qz2021 Q32021 Q4 2021

UK lender league tables | Deal purpose Deal structure
Banks LTM Funds
HSBC 58 Ares 32
Natwest 37 | Banngs 18
Barclays 24 | CVC 16
Santander 23 | Crescent 13
Invesiec 17 | Permira 1
Uoyds 16 Pemberon 10
Bank of |reland 11 Brdgepomt 10
Siemens 4 | HPS 9
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European Debt Market Monitor - 2021 & 2022 Outlook
France highlights

e Valuations remained very high throughout 2021, with multiples beyond 20x in sectors enjoying
substantial organic growth. We saw leverage loans on the rise, with increasing senior or unitranche
complemented with Payment-In-Kind (PIK) structures

e \We believe deal flow has been robust on both sell-side and refinancing as favourable market
conditions continue, with notably quite tight pricing on direct lending side

e \We also see sponsors preferring to optimize IRR (internal rate of return) with a dividend recap,
and keep benefiting from further EBITDA expected growth

e \We have seen notable shifts at the end of 2021 in relation to key investment committee

challenges for lenders, further exacerbated by recent developments, with margin sustainability and
exposure to input price rises being closely monitored

France lender league tables

Banks LTM Funds

BNP Parbas /0 Tikehau 25
LCL S Schelcher Prince Geston 17
Sociée Générale 49 CAPZA | Artemid 15
cIC 2 | Euazeo 15
CA-CIB 28 | Banngs 14
Bangue Populare 20 ‘B;-fraf.ce Investssement 11
Casse d Epargne 24 | Efe! 10
La Bangue Posiale 1o | Pemberton 0
Bangue FPaaine 13 Lyxor 0
Arkea 10 | Alianz Global Investors 0
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European Debt Market Monitor - 2021 & 2022 Outlook

DACH highlights

e As in the other markets, we have seen deal flow remain strong throughout Q3 and Q4, with
higher purchase prices and leverage levels driving aggressive terms in M&A and LBO markets

e Debt funds have been showing a strong appetite for larger financings, due to growing firepower
and the market being supported by high levels of government funding to support companies in the
pandemic. We believe this has created strong competition for deals

e \We are seeing various impacts of the current geopolitical climate on markets as lenders monitor
existing credit exposure to high risk countries more closely, and do not take on new exposures in
those regions

DACH lender league tables

Banks LTM Funds

Berenberg 33 Blackrock 22
LBBW 28  Arcmont 18
Unicredit 21 | Eurazeo 14
OLB 21 | Banngs 11
Siemens Bank 16 | Alanz Gl 10
DZ Bank 4 IEla.-. Captal Credt 9
SMBC 13  Pembeston 9
Sparkasse 11 - 8
Bank of Ireland 11 | Bndgepomt Creda 8
Nord LB 10| |ODDOPrvase Detx :
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European Debt Market Monitor - 2021 & 2022 Outlook
Spain highlights

e After a buoyant H1, activity in H2 remained strong with 54 deals completed, confirming the trends
we witnessed in the first half of 2021

e In Q4, we observed the first signs of deceleration, resulting in a difficult year-end due to several
factors, including an increase in raw material prices and energy costs, supply chain issues, and the
Omicron variant that affected the general economic outlook

e With LBOs and ‘healthy’ refinancing still accounting for the majority of the activity in 2021, we
expect stressed deals to progressively rise in the coming months as government support initiatives
come to an end

e |n terms of financing conditions, we observed some lenders becoming more selective after the
first quarter of intense activity. ESG remains a key focus area, with an increasing number of lenders
addressing the topic in the IC submissions

e Looking ahead, a potential increase of interest rates may be expected in case inflation exceeds

the ECB's 2% target. This may result in a tightening of credit conditions and an increase in
stressed refinancing activity

Spain lender league tables

Banks LTM Funds

CaxaBank o0 Tresmares 16
Santander M Muzinich 12
BBVA 50 Oquendo 10
Sahade! 24 Goldman Sachs 10
Deutsche Bank 10 Pemberion 0
Bankinter 10 Ares 0
Targobank 8 Arcmont 4
Banco Pichincha 8 Alanya 4
Banca March 0 Tkehau 5
|bercaa 0 Scor 2
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European Debt Market Monitor - 2021 & 2022 Outlook

Benelux highlights

e In the Benelux, we saw a strong return in deal activity in Q4 2021 following a quiet Q2/Q3 in the Deal volumes

region

e Notwithstanding the macro-political climate, we predict dry powder from sponsors will drive
demand, although geographical turbulence and the general market uncertainty may bring some
headwinds

e As in other European markets, we have seen private credit funds steadily take market share from
the traditional bank lending market aided by their ability to deliver large hold levels with streamlined
investment committee processes — both of which are clear competitive advantages over the
commercial banks

e Appetite for software, healthcare, and technology-driven services remains strong. However,
traditional industries are likely to remain of interest to local debt funds, and Dutch sponsors are

increasingly looking to international opportunities 8 5 : 5

] qu some r.::ther. industrigs sugh as human capital management and building supplies, cycle risks 012019 Q22019 Q3 2019 Q42019 Q12020 Q22020 Q3 2020 Q4 2020 Q1 2021 Q22021 Q32021 Q4 2021
are likely to remain a barrier to financing

Benelux lender league tables Deal purpose Deal structure
Banks LTM Funds
ING 19 Banngs 10
Rabobank 15 Crescent 10
ABN Amro 13 Alcenra 0
Investec 8 Tikehau 0
SMBC 8 CVC d
NIBC 8 Karesia 5
Bank of Ireland 6 Arcmont 4
Siemens 0 Deutsche Bank 4 a Unitanche . Cub Des
Berenberg ) Ares 4 alBO = Ref/ Recap / Add-On che-ﬂr‘.'.er.. a "S._' Out / 2nd Out
BNP Panbas 4 Pemberion 3 mistLen/2nd Len = Other
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FEuropean Debt Market Monitor - 2021 & 2022 Outlook

[Laly highlights

e As in other European markets, private debt is becoming increasingly appealing to investors given
the greater flexibility and transaction customisation they can facilitate

e |taly faced a third wave of Covid infections during Q4, resulting in a vast number of firms,
including the leisure and travel sectors, unable to operate normally. As a result, the economy is still
reliant upon policy support to prevent corporate insolvencies and economic contractions

e Nonetheless, vaccination programmes are advancing and have offered an exit route creating
greater optimism at the start of 2022 - this is boosted by a pipeline of transactions announced but
not yet finalised amounting to c.€40BN.? However, the current macroeconomic and political
uncertainty will undoubtedly impact that market throughout 2022
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UK (Part 1/4)

Multi-banked LBOs completed
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UK (Part 2/4)
Multi-banked LBOs and refinancings completed in H2 2021
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UK (Part 3/4)
Multi-banked refinancings completed in H2 2021
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UK (Part 4/4)
Multi-banked refinancings completed in H2 2021
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France (Part 1/5)
Multi-banked LBOs completed in H2 2021
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ZUG—{mmﬂméz'ﬁfu..ﬂﬁﬂ;.mmrﬁ:emm.gufLﬁmn*m}—ﬂrégmgg:IU:ufj&EmrE—mmam .
Target Sponsor o awOOmO o] CO0O0OMIZIVaaXXx OD=2wvwalE »no e llaca 3T O a & 4 0w o D O@oITac 2 X =
EBITDA > €25m
Adista Keensight kS Uni
Altrics Waterdand L L] L] CL
Amphi G Square L * CL
Aromazone Eurazeo = = * Uni
Bruneau Towerbrook L e . uUw
Circat ICG L] CL
ECG PA! Partners L] L Uni
Eduservices Capza L . L L . * . L CL
Evaritse Luxempart * Uni
Flowbird Searchbght Capital Partners + * Uni
Ginger Sagard L @ e uw
Grandir InfraVia * L L Uw
Groupe Carso Archileg @ Uni
Infra Group ICG L] * * uw
InTech Medical AMontagu L] L] Uni
Lagarrigue Naxicap L Uni
- Madisup Stirling Square . ® Uni
) NGE Aontefiore L B L] CL
— Panzani cvC . . uw
Fhotonis HD L L] . 10/ 20
Quick HI.G. Capital LI Uni
Rafaut H.D L L L . L] uUw
RG Safety Ardian e o0 @ uw
Scaff n.a. * . CL
Solina Astorg = uw
Trescal Omers . Uw
Uperio Towerbrook L CL
Vertbaudat Equistone * L L . CL
EBITDA < €25m
Amos Oakley L Uni
Artefac Ardian 1] ] e ® CL
Azzchs Oakiree . Uni
Atermes LFPI @ E @ Uw
Babcock Wanson Kartesis L L S ® CL
Blanchon K L L] Uni
Cafpi BlackFin L Uni

Notes: CL: Club deal; UW: Underwrite; Hybrid: Hybnid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L First lien, second lien
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France (Part 2/5)
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2 5 35 3e 5 S ~ -y . s 5§ 2 ® ELE 2395« -
S @ Besggs 23 o .55 2388 |z5Jes_ 8, ecf - B_BETESZE SEEZ B3 B
T 0Ogu@z® FELEL2E .. Ecoa=slcgN@Bg25cE & S ESEEER " EFESLEZE"E_OCo 5
& 1 '5O e 3@ = 9@ ¢ g2 =0 8 TO0O 5 2000 PP e ExRod>08 sESE20g5-gEP 00 y = o
zf_'-n—'immﬂméz{rﬂeﬁﬂfemmrﬁCEWLU-EL?':I-LErun.Em;nzﬂrgﬁmg_g‘;_”':uf_‘l_%ﬁrE—mm%ﬂr A
Target Sponsor 0w O0Om O o T OO0V ZITO0OoxXx0OD2walFn O o o e agIdLT O a £ d Lo OO0ODITaoc 22X =
EBITDA < €25m
Cap Vert Ambienta L L] CL
Charles & Alice CAf Equity L] L] CL
Cheops Technology Agquiline Uni
Chocmod CEREA Mezz
Cobham Slip Rings Naxicap Uni
' - Az mas
s Ekkio Capital cL
Constellation Qualbum Uw
Cestiz Siparex Uni
Dicactic FCOE CL
Dubbing Brothers IV /Pechel / Capza CL
ERBC ul UW
Everaxis Nexicap Uni
FACE Hvest Uw
Fidel Filau Azubs CL
Genetech Genso CL
GSCM Equistone Uni
GSDI Gimv CL
g Jimmy Fairly HD Uni
- Just W (Julhiet Sterwen) Argos CL
Kinougarde Raise ef Geneo CL
Kles MEO CL
. Orfite /BNPP
Sanog Developpement -
Labelium Charterhouse Uni
Leader Assurance Abenex Uw
Lorgistique (Groupe Legendre) Orfite CL
Marcel Robbez Masson n.a L CL
WMarksl Frenchfood Capital CL
Miidex B& Capital Uw
Netco Ardian UW
Next Pach Azulis / Arkea Capital L] CL
OZ2FEEL Nexicap CL
Ompitrans BP! France / Carvest, cL
Sofimac / Ul Invest.
Point Vision Ares Pnvate Equity Uni
Priam ;-’a;;lrga., roupe LFPI UwW
PSIH Holding Lauxera / Eurazeo CL

Notes: CL: Club deal; UW: Underwrite; Hybrid: Hybnid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L 7 2L: First lien, second lien
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France (Part 3/5)
Multi-banked LBOs and refinancings completed in H2 2021
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Target Sponsor o OO0 @O =] T O0O0NVZI0axx OD=walF v O o o a 39T o o Ed dT ow o D O@ITaa 2 X =
EBITDA < €25m
Résilians Aotion EP @ Uni
Crigno FAl - Uni
Sterne Tikehau . 0 * uw
- Seqens Mineral Specizlties Eurazeo L] Uni
i) Strategie Media Conseil Ardian * % Uw
~ Teknimed Essling Capital @ Uni
TVH Consuilting 21 Invest B L Uni
Utile & Agreable n.a. e o * LR CL
Webintepret Indigo * * o @ CL
Winback Capza K e CL
EBITDA > €25m
Altar Eurazeo L Uni
Armor Arkes L * o L @ CL
Astek n.a. B Uni
Atlas for Men Latour Capital /Azubs U B L] L kS CL
Benvic !nvestindusinal * () (I E CL
Benvic (add on) Investindusinal L] [ ® L) CL
gerger Levrault n.a. s Uni
= Courir Counr . L] uUw
Q Daher n.a. @ CL
o Devoteam KKR * uw
< DL Software TA Associates L 1L/ 2L
a Etanco ICG * e * e N CL
g Ecotone FAl . uw
o ECS Group Nexicap L Uni
- EGIS Tikehaw /CDC L CL
o Emers Ardian, Naxicap @ ) Hybrid
Euro Techno Com Carlyle Technology Group L4 * CL
Exoxelia K o CL
Fareva n.a. L] CL
Focus Entertainment n.3a. @ 2 L] CL
Holding Le duff n.a. * CL
LNA Sante n.a ® o . o CL
FPeople and Baby n.a. * Uni
Provepharm Thetys Invest /Archilfed ® @ 1L/ 2L
Questel Eurazeo / IK @ L] L] > * Uni

Notes: CL: Club deal; UW: Underwrite; Hybrid: Hybnid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L 7 2L: First lien, second lien
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France (Part 4/5)

Multi-banked refinancings completed in H2 2021 c £ p
5 £ : g
3 2 % <
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s tSugceee Fep e e E0o3 280|828 EES2ES S 0 SESEZs S5 -s2QC0EES 2
Target e 20800888383z 352 225825583880 088 ne > EcL s E328838a8x888 =
EBITDA > €25m
Ramsay n.a. * uw
RG Safety LBO France LR L * o L L @ CL
Rosa Eurazeo * @ * CL
SCAF n.a. * o CL
Solina (Add on) Astorg o Hybrid
SPIE BAT EMZ Pan:frs j’ik:—hau =N - - CL
Socadi
Tiama Caravelle Uni
Tresca Omers uw
WFC PAl, Banng PE Asia Uni
EBITDA < €25m
ChB Anders uw
Altzres Nexicap Uni
~ Astona Nexicap Uni
Q Batizante LGT Capital CL
o Beellink Endgepoint Uni
X Botanica MBO&Co Uni
e Briconcord Initiative & Finance L
g Caille LMBO developpement CL
: F I o 0
E College de Paris EE'SEIBEH f:;" e Uni
o Dentylis MBO&Co Uni
Euro Dommages Quabum Uni
Evolucare n.a. CL
Filab Ul Gestion =
Findis Naxicap CL
Foir fouille n.a. CL
Groupe BT Blue Quilvest CL
Hafner n.a. PIK
Joryf Rves Croissance CL
LZM Hentage (Les 2
Marmottes) i * =
Labelys ENMZ / EPI * CL
Landanger 21CP * @ CL
L'Ebenoid Ciclad L CL
Medizschool Florac Uni
Nextpool B&Capital Uni

Notes: CL: Club deal; UW: Underwrite; Hybnd:

DC

Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10/ 20: First out, second out; 1L/ 2L: First lien, second lien
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Notes: CL: 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
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Multi-banked LBOs completed in H2 2021
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KME Speos
Mane Radooge
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=
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Notes: CL: Club deal; UW: Underwrite; Hybrid: Hybnid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L 7 2L: First lien, second lien
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DACH (Part 2/3)
Multi-banked LBOs and refinancings completed in H2 2021

=
;-
.-
| -
‘._I ‘-J
— |-'
- =
A -
-
y
il - - I
- - X - = s "
- - = — - -‘I‘ ™
i i = = - — "...; P
] . - L 4
- T e o = = g -
- 4 # p ., oS i - =- .
- £ - B : —_ " . e |: | o 9 ! ot e g
: - o = s - - " = = = K = = - -
- = A - - s | 4 | 3 - g = |
| - al e = 'y e J = > == e " = & " i - H
= T am | E rl o i = = = ol = ® = - = = - - . P -
ot g s - e 3 ] o - * I . - - = . ma ok o s e
F, - - —_— . ] S 1 — —_ _— & - - W i Al -y . - e - - = v -—
" - a2 = w ) 'y = X = o . - - ¥y D - - X - " = T g . v 8T o . R - . B aoak - " - - = -
s 4 - = = - s - " - ' # e h t - s - $ . . e T - = - - ", a it
2. 8 pRrgSOS J = E 2 HEHEZSH E - = ¥ 0 E 0 BN R QO c TR LE R R 2= o2k o
s = | =l A T ¥ T - & () & - — e e : - . W R E B & . s Dhi oy B = 4. B=EL = - — 3 = ==l 8 A ]
P aa Vo B ELE R F - RS E e a8 EE Y =S = R = B - - 0. ¢34 1 : : B EE N - d S U 8 = O C) &8 & ¢ S B8 B = ¢n /N ! =
B s = _] O =48 = B8 & = 8B A= S a U) =m0 R R o= i = Ul & RN Y R = = m ¥ = ) Bonpo= B O OE Y g s 05 = xS = B W i [ RS E
W LAl = = i 3 = p i ° bad S ‘Y e i i R E o 1 . S — . v \‘.‘a -_-.- i ‘2 3 B i . - B N % Bt L = & '} L L7 ] — -
I J 3 U QWi dl 0 US 0 9 49 £ L) & L dl =L £ O YAy OaZ o &S Jddy¥YlduadaddSsaoUzx Y 0O T 2 4 Q0 T 4 =0 J = 3 X ) &£ =« U -

Target Sponsor

EBITDA < £25m
RUF Viakeriang L ] unl
Sanecam Adluva Capltal * e o CL
Serrda H3 . cL
Senan Heogee Elis L CL
Sanylini Wassriang o uni

Stller FSN Capltal L L/ 2L

Te==0 AN * L C

LRSS0 esaon Basalt Infrastructure 1 a CL

e e )

Usmaco SGT L unl

Zerrun Gesundeest +
- =l Norg Holaing - "
RogdEyes " % U

<
-
-

EBITDA > £25m
AVS Grouwp Trizon LN L] L] ] CL

CaltreaSoemic ShaneCallhre ] uni

ot Cakkay . uni
L rreach Walksriang L] Unl
ModaComnrs Bragal e uw
ey oo AUNCIUS L ] L] L] L] L C
PareiHome '3 L] Uund
et HIG @ L] 10120

Revaize
N
s o 8 8 A
e [ o —
STHED LAWNES

Sunlp

Vaasmnc
LETEsns

EBITDA <€£25m

Refl/) Recap / Transf. Add-On

ArlyeLhem
Aurvessy
Ao

BE jorna

TA Assoclames
Telamps Capisal
Triantc
13

DFE

FAI

iamary Laghiras
EE - Jl' - &

M

" L sl om, i - -
Jaddras Jomarsians

DFE

i R -

™ TURESE oOUSNTS
Grow o s ® ¢ . uw
Rt Qakiras <

Hybrid

und
Unl

CL

S Ergan CL
Tongles Naxicao uni

1LiI2L
107120

TNXT Qakley unl
Acura vesicorp Uni
Atro Lenay uw

uni

Uni
unl

uni

Notes: CL: 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
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Multi-banked refinancings completed in H2 2021
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Notes: CL: Club deal; UW: Underwrite; Hybrid: Hybnid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L First lien, second lien
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Spain (Part 1/2)
Multi-banked LBOs and refinancings completed in H2 2021
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Notes: CL: Club deal; UW: Underwrite; Hybrid: Hybnid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L 7 2L: First lien, second lien
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Spain (Part 2/2)
Multi-banked refinancings completed in H2 2021
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Notes: CL: Club deal; UW: Underwrite; Hybrid: Hybnid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L First lien, second lien
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Benelux (Part 1/2)
Multi-banked LBOs and refinancings completed in H2 2021
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Notes: CL: Club deal; UW: Underwrite; Hybrid: Hybnid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L 7 2L: First lien, second lien
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Benelux (Part 2/2)
Multi-banked LBOs and refinancings completed in H2 2021

= -
]
- - L]
— ¥ - e i L)
- i - — !
. = = - = =, : 3 =
— ol o) - = . - - - ot L
: ] . - o ; - -+
'.:' ':I' — - = ; T _I'_ -F: g i = = rlnr o o . -
. ; : [ = i g f e = o . - o L, - .
. - . L = - - = & ™ = o - @ & = - B8 £ = . = s 1 - = -
= . i y - = X i =" - = - s : P, : : ; . i » . | b £ T - o - - =
- = 1 = = L 0 : iy = - y O O = - = i = - o = o = ! - iy - = = - == = =, - o
) = W LA - L) = - . = L - - ] - . ¥ - = = = - _— i < S =
' — s C) . — . . . e 2 i A P - wr i e - - o7 = s alt o | Th = = ¥ o - " ~ - - = = -
I - - i Lad s ool g Ll iy | - 1 ki) . | Rt ] e i et ol . t i | B = E ™~ :‘ - i T = L ' — S, b i Py r — " | i " 9 g =
et - = = i v B ZF U 4 & 1 m o O - i s > ) - =~ - 5 ¥ i . - - O a B B L L= T - = TR W b = -
r - - S .. k . g - .. k - . ; — - . § - - - _.—. .. -_— _._.. - - -_— . - a ——t il 1 C -_— -
= O 4 & d) 2 4 O & I S5 ¥ 2 Q9 Qjld Q 44 - Q ¥ 4 O 4 0 WU ades d I ¥ a ad 4 I I T d £ 4 x5 = O .

Targst Sponsor

EBITDA < £25m
Fresh Tandsrt=en Livingbriape * Unl
Madsen Bancls ® Uni
PoPe Parts Bancls ¢ Uni
Ournes AQullins L Uni

RE Parwsi= THI Investments L] * o . i L * CL
ek SEAN03rg Mveasimend L Uni

SA Glots na L Uni
Symeres Keensight L] [ uni
TAF Farcom ° » L L CL
Techone Neg\les! L Uni

Refl/ Recap / Add-On

12

Lo e

Toal @1-21

ToRILT™

TenCate Protecive Fabrics Glige Buy Out Fartars ® ¢ @ CL
The Independerns Cathay L uni
Vermeg BY Charerhouse ° 2 ° @ @ oL
Toml G&-21 4 J J Z P 1 000 J 0:1T:0:0:0:0:0:0:0-0:0 el
To@al @3-21 .7 1 1 1 T 2 1 7:7:1 T 0:-0:1:.1:0:0.0:0:0:0:0 37
To@al Q2-21 . 1:0 0:1:1:0:0:0:0:0 20

1 1.0 p:0:0:1:9:7:1:1

2 1 -7 :1 1 1 -1

U
o 0 o o =y
0n =4 Lo k3 o
Bn Dy ko B bl
o ra Ry e O
- S
o -4 T Ln O
LN O =& L =iy
w0 o=& Lo O
L =& I =i =i
L L5 =& FS S
L ra O - O
GG a O
D oo O
)
™ L= |
L~ S~
ra o L
o Mo rare
n o T P =iy
a0 05 Lo =i
P 5 B3 =4 =i
e =4 5 Lo Os
o = O ra
ha D O Oy hol
S T O el il
LR R R |
by T o=
By O =& =& N
[ %
b o= O = Od
-
s
-
# Oof deals

P .
By 5 o=

—
L =]
==
Ly
Ly =4 =4
[ = "R P
L= 7
L& TR B |

Notes: CL: Club deal; UW: Underwrite; Hybrid: Hybnid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L First lien, second lien
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[1] January 2022 DC Advisory Lender Survey - DC Advisory's independent survey of 93 European banks and direct lenders, which was completed in January 2022 [conducted
across UK, France, Germany, Austria, Switzerland, Spain, Belgium, Netherlands and Luxembourg) (referred to hergin as the "The January 2022 DC Advisory Lender Survey™);
All data in the tables in this piece have been collected via the January 2022 DC Advisory Lender Survey.

[2] European Central Bank (ECE). www ech europa.eu. (2021). Monetary policy decisions. [online] Available at
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These materials have been prepared by DC Advisory solely for information purposes and are not intended to function as a “research report.”
In particular, this means it 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 anyv recommendation 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 vou should not invest without speaking to a financial advisor.

The views expressed in herein are based on the observations, experience and belief of its authors, 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 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.

These materials mav contain logos or phrases that may be reristered 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 trademark owner.

Reproduction of any information, data or material contained hrerin (*Content”) in any form is prohibited except with the prior written
permission of DC Advisory. Neither DC Advisory, its affiliates nor any third-party content provider (collectively, “Content Providers™)
ruarantees the accuracy, adequacy, completeness, timeliness or availability of any Content and the Content Providers are not responsible for
any errors or omissions (neglizgent or otherwise), regardless of the cause, or for the results obtained from the use of such Content. In no event
shall any Content Providers 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 the Content. DC Advisory makes no representation for the accuracy of any information
provided by third-party content providers.

Nothing contained in herein constitutes financial, legal, tax or any other professional advice.

For more information, see dcadvisory.com/legal/




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

Manchester, United Kingdom
DC Advisory
One New York Street - Manchester M1 4HD

Tel.: +44 161 362 6800

Paris, France
DC Advisory
17, rue de Suréne - 75008 Paris
Tel.:+33142124900

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

Madrid, Spain
DC Advisory
¢/ Montalban 9 - Madrid 28014
Tel.: +34 91 524 11 23

Milan, Italy
DC Advisory
Via Manzoni, 5, 20121 Milano Italy
Tel.: +39 020 994 2699

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

Amsterdam, Netherlands
DC Advisory
Barbara Strozzilaan 201, 1083 HN Amsterdam

www.dcadvisory.com



	DMM-FrontCover
	pg2-3
	pg4-5
	pg6-7
	pg8-9
	pg10-11
	pg12-13
	pg14-15
	pg16-17
	pg18-19
	pg20-21
	pg22-23
	pg24-25
	pg26-27
	pg28-29
	pg30-31
	pg32-33
	pg34-35
	pg36-37
	pg38-39
	pg40-41
	pg42-43
	pg44-45
	pg46-47
	pg48-49
	DMM-BackCover

