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European Debt Market Monitor - Q4 2022*
European economic outlook

2022 Overview

e The European liquid debt markets struggled in 2022 as the markets faced challenges from the Ukraine / Russia
conflict, double digit inflation and increasing base rates. With full underwriting books before these challenges, the
capacity to write new deals was severely impacted and so overall debt volumes for the year were left at their lowest
for a decade’

e In the mid-market, deal volumes also contracted in 2022, most notably in the UK and France, reflecting lower overall
M&A volumes. Whilst refinancing activity continued (including some maturity management), total issuance in the last
quarter was down 21% vs Q3 (175 vs 222 issuances respectively), and down 25% vs Q4 2021 (234 issuances)’

2023 Outlook

e The European debt markets began 2023 with relative stability as energy prices started to fall and price increases
slowed down, supporting our belief that inflation may have peaked in multiple jurisdictions

e Given these leading economic indicators, market participants are now of the view that further increases to the base
rates in Europe, the UK and the US are likely to be modest (albeit varying increases across each)’;’

e \We have witnessed the initial cohort of liquid names to market dominated by known issuers seeking maturity
extensions and smaller taps to clean down RCFs, or to reduce bridge exposure, with these now clearing at mid to
high-90 OID levels

e Recovery in secondary markets has also continued, driven by increasing optimism around macro-economic data and
improved CLO activity and pricing’

e Although these observations are grounds for (cautious) optimism, it will likely take time for central banks to get
inflation fully under control, and so interest rates and inflation should remain at elevated levels for the time being

e \We therefore expect refinancings, A&Es and covenant resets will very much remain the priority over the next two
quarters as sponsors prioritise pushing out 2023-25 maturity requirements

e However, given current pitch activity and improving sentiments in the debt markets we anticipate an increase in M&A
led financing from mid-year onwards

e \We further anticipate private credit funds sharing deals in 2023 as portfolio managers seek to diversify risk and
manage remaining fund capacity (both capital and time)

Deal purpose*

Deal volumes by region*

mUK mFrance DACH mBenelux m Spain

Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22

Deal structure*

1.8% 1.2% 2.4%

y

= Unitranche = Bank (Club) Deal
=LBO = Refi/Recap/Add-On Underwritten = 1st Out/ 2nd Out
= {stLien/2nd Lien = Other

*Unless otherwise indicated, all tables, data and statistics provided in this piece, including with respect to deal
activity, have been collected via the February 2023 DC Advisory Lender Survey, subject to the limitations of the
Survey; please see note (5) for more details.




European Debt Market Monitor - Q4 2022 Outlook

UK highlights Deal volumes

e Deal activity in the UK mid-market continued to slow towards the end of 2022 with Q4 showing only 42 issuances -
down 25% vs Q3 and down 24% vs Q4 2021 (55 issuances)®

e Lenders remained cautious; although the change in Prime Minister provided some stability and confidence, the BoE
implemented two further rate rises while the UK’s growth prospects were considered the worst among the
G7 economies’

e Whereas Q3 2022 showed an uptick in acquisition finance activity (c. 60% of total deal activity), LBO activity reduced
again in Q4 making up less than 40% of deal volume and reflecting the more challenging market backdrop with limited
sell-side processes kicking off’

e Although narrowly avoided in H2 2022, the UK is expected to fall into recession in 2023, albeit shorter and less severe %0

than previously anticipated, as energy bills begin to fall and price rises slow’

66 69
61 60 57

e Against this backdrop, we anticipate deal activity in the UK to be subdued and skewed towards A&Es and add-ons in >

the near term, with inflation and interest rate dynamics influencing lending conditions for the rest of the year 34l 5 45 35 2

13
5
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UK lender league tables Deal purpose Deal structure
Banks LTM Funds LTM
HSBC 52 Ares 37
Lloyd 21 Bari 16
oyds arings o
Natwest 20 Pricoa 10
Barclays 19 Alcentra 10 -
Bol 9 Pemberton 9
Santander / CcvC 8
Investec 6 Arcmont /
SMBC 6 Kartesia 7 =LBO = Refi/Recap/Add-On = Unitranche = Bank (Club) Deal = Other
Virgin Money 2 Bridgepoint Credit /
Jefferies 2 Hayfin 6
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France highlights

e Lending activity in the French mid-market reduced from 89 to 57 deals from Q3 to Q4 2022, driven by similar
macroeconomic dynamics as in other European territories, most notably increasing cost of debt and consistently high
inflation’

e The liquid market on the other hand saw a window of improvement (notably in November and December) for
seasoned and well-prepared issuers through add-ons and A&Es, clearing at decent levels'';'”

e Nevertheless, for new issuers, the liquid markets remained very weak, creating even more opportunity for private
credit funds to continue the trend throughout 2022 that saw numerous transactions syndicated privately with select
groups of lenders, given that pricing had widened enough in some situations to bring in private credit funds

e The outlook for 2023 remains uncertain given a lack of confidence in the French economy and interest rates.

Nonetheless, the liquid market has had a surprisingly buoyant start to the year'*;"* which could trickle down to the
mid-market, albeit it remains dominated by maturity extensions requests due to subdued M&A activity

France lender league tables

Banks LTM Funds LTM
LCL 92 Schelcher Prince Gesfion 24
Socigte Generale 73 Eurazeo 23
BNP Paribas 67 Tikehau 23
CIC g CAPZA | Artemid 17
La Bangue Postale 30 Barings 17
CA-CIE 25 Amundi 11
HSBC 23 Bpifrance 11
Banque Palafine 22 Pemberton g
Caisse dEpargne 17 CRCA g

Banque Populaire 16 CIC Private Debt &

Deal volumes

!
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Deal purpose Deal structure
|‘ 1.8% 1.8%
u Uritanche = Bank [Chb) Deal
Underariien = IstLien | Znd Lien
m | B = Refil/Recapl Add-On u CEher
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DACH highlights

o All key debt metrics were still increasing towards the end of 2022: fees, margins, base rates and hedging costs -
leading to record all-in cash costs which puts many companies under pressure'

e In the DACH mid-market, deal volume in Q4 2022 was in line with Q3 (33 deals per quarter). However, deal purpose
shifted with lenders and borrowers keeping busy with amendments, waivers, covenant resets and restructurings instead
of M&A led financings'®

e Lenders remained cautious and selective, with cyclical sectors (such as construction and retail) struggling to gain
traction. Tightening of terms continued with fewer EBITDA adjustments, scrutiny of baskets and cure rights and in select
cases, cash flow covenants have been introduced

e Sponsors continue to be patient as they wait for the best exit window. However, two months into the new calendar
year, M&A pitch activity has increased in the DACH region suggesting sponsors perceive the opportunity to push assets
into the market starting Q2"

e ESG linked financings continue to be relevant for banks and private debt lenders, and represent another important
liquidity pocket for companies to tap in the current challenging environment'®

DACH lender league tables

Banks LTM Funds LT™M
SEB 14 Arcmont 9
LBBW 13 Barings 8
Berenberg 11 Eurazeo 8
SMBC 10 BlackRock 7
Nord LB 9 Ardian 7
Unicredit 9 Apera 7
OLB 9 Permira 6
DZ Bank 9 ODDO BHF 5
Bol 8 Pemberton 5
Investec 7 Ares S

Deal purpose

36.4%
63.6%

Deal volumes

58

38 38 39
34 KK 33
28 28
2 23

13 13 13
6

Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22

Deal structure

3.0% 3.0%

»

= Unitranche = Bank (Club) Deal
] Underwritten = 1st Out/ 2nd Out
= | BO = Refi/Recap/Add-On = 1st Lien / 2nd Lien
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Benelux highlights

e Within the Benelux mid-market, deal flow in the final quarter was in line with Q3 2022 volumes: 24 transactions vs. 23
in the third quarter'

e |n 2022, downside protection was the priority for parties contemplating capital deployment. The flight to quality was
evident with the businesses perceived to be the most resilient attracting attention from both lenders and sponsors

e So farin 2023, we see lenders continue to cherry pick the best (priced) credits and review attractive alternatives in the
secondary loan market

e Equity investors feel the pressure to put capital to work, yet try to remain disciplined as they navigate a volatile market
environment affected by inflation, geopolitical unrest, and supply chain issues

e |nvestor capital will likely keep the M&A market afloat in the Benelux region, and the gradual improvement in
sentiment since November 2022 should support transaction momentum for 2023

Benelux lender league tables

Banks LTM Funds LTM
ING 14 Barings 1
ABN Amro 14 Ares 1
Rabobank 13 Tikehau 8
Investec 7 Crescent 6
Siemens 6 KKR S
SMBC 5 Permira 4
Mizuho 4 Hayfin 3
BNP Paribas 3 Bridgepoint Credit 3
Lloyds 3 CvC 3
Natwest 2 Ardian 3

Deal volumes

37

25 . 24

Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22

Deal purpose

= |BO = Refi/Recap/Add-On

Deal structure

4.0%

= Unitranche = Bank (Club) Deal
Underwritten = 1st Out/ 2nd Out
= Other
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Spain highlights Deal volumes

e Spanish financing activity saw another challenging quarter at the end of 2022, in line with the trend in Q3. Total activity
in H2 2022 was meaningfully lower than H2 2021 (37 deals vs 54), driven by inflation concerns, geopolitical
turbulence and interest rate hikes”

e While there is capital available in the debt markets, terms and conditions have tightened materially compared with
the start of 2022.”" In particular, leverage has reduced given the uncertain macro-environment and the higher cost of
debt, with lenders and borrowers increasingly focused on the affordability of debt

e |In Q4 2022, we saw a substantial number of sale processes delayed or put on hold due to the gap in value
expectation between sellers and buyers (partially caused by debt terms and availability)

e For 2023 we anticipate: 27 T Fi) i)

e Buyout activity to resume from Q2, as value gaps narrow and sponsors accelerate exit processes to support
fund raising

e A substantial increase in refinancing activity and covenant resets driven by a material interest cost hike

e More activity in the restructuring market, following the latest reform of the Insolvency Act”

Q2-19 Q3-19 (419 -0 Q2-20 C3-20 (4-20 -2 Q-4 OQ5-21 O4-21 Q-2 Q2-22 (3-22 (8-

Spain lender league tables Deal purpose Deal structure
Banks LTM Funds LTM
CaixaBank 42 Tresmares 13
Santander 34 Oguendo 9
BBVA 3 Pemberton 4
Sabadell 19 Ares 2
Targobank 7 Kartesia 2
Deutsche Bank 6 Amundi 2
Bankinter 2 Alantra 2
Banca March 3 KER 2 wLBD = Refi/Recap! Add-On
Crédit Agrioole s frcan 5 W Unitranche B Chub Deal Und=ruritien
Bol 4 Ardian i
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Italy highlights
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|ead|ng to a S|OWd0WI’] |n GDP23 Restructuring process credito "!‘hw“kij r; isation Refinancing Add-on Financir 1ancing Package

e Bank lending to the non-financial private sector slowed, reflecting the weakening of both corporate demand for - (
H . oy . 2023 2023 2022 20 2022
investment purposes and household demand for house purchases, while supply conditions tightened moderately* = 1 Si= S -
e Despite the above, the spread against German bonds (considered the European benchmark for government bonds)
. . . . R
remained stable at 200 bps, well below the maximum values reached during the previous years” Project Wave BING ﬂacora DAMOVO
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e Q4 2022 saw a substantial rebound in Italian M&A activity in terms of deal value compared with Q3 22 (+160%), Restructuring process
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2022 2022 2022 ) 2022
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UK (Part 1/2)
LBOs and refinancings completed in Q4 2022

Bain Capital Credit

Crescent
Permira

Bridgepoint Credit
Ardian

Morgan Stanley
Ha

Mizuho

BoA
Partners Group

Goldman Sachs
Five Arrows
Nature of deal

Deutsche Bank
Macquarie

Virgin Money
Siemens

Jefferies
Credit Suisse
Golub Capital
Park Square
MV Credit
Guggenheim

Nomura
Pemberton

Santander
Investec
CcvVC

in
BlackRock

SMBC
Rabobank

Barclays
Unicredit
ABN Amro
Citi

AlB
Alcentra
Arcmont
Kartesia
Tikehau
Muzinich
M&G

HSBC
Lloyds
Natwest
Bol

HCOB
Pricoa
AlG
HPS
HIG
Apollo
LGT

Target Sponsor

EBITDA > £25m

Euromoney
Fastmarkets

~ Phenna Group

~ Premium Credit

o EBITDA < £25m
-1 Amtivo
~ Clear Insurance
~ Cooper Parry
~ Digital Space

Incubeta

~ Saltus Partners

Stonbury

TrustQuay
Vivup

7ML

_Essential Pharma

Qasis

=
Q
3
<
a
©
0
@
14
=
7]
14

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

_ International Aerospace Coatings (IAC) -

o Azets
 Climate Impact Partners

Practice PlusGroup
Pregin

Astorg, Epiris
o - Astorg
. Tiger Infrastructure Partners
Oakley Capital
~ Towerbrook

Charterhouse, Bridgepoint, August Equity
Goldman Sachs
- Waterland
Graphite Capital

... LDC
. Hg Capital
Omni Partners

EBITDA > £25m

n.a.

Montagu

sl e N N RN E N R
 HgCapital e
_AvemaCapital -
Essential Pharma - GywsCapital oG c
_HyeGroup o

Bridgepoint ) . Db L :

. BCL
L Uni/PIK
JUni
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Ref

leted in Q4 2022

inancings comp
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France (1/2)

LBOs completed in Q4 2022

&
= 5
g 8
L % v E o = = T @
£, 8 LfB: 5 2 £ i § za -
£8 5 88 2 8 £, g4 X e & E_ 2 3.6 & x 3
OF B, 2%% 2 02325 B%%o-.>,-82 B S0 te 58 g 55g® g 8 5
By 8  Swl o> HT nT 3 EosemIBETEELE SN omcom =8 £g SEEDw ey BE =20 o
w Euguﬁcglx-ﬁ e ggggn Egﬂuﬁialcggﬂuﬂ DES S0EEE 8 FEcEXOSEDE QCESER-8E E
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Target Sponsor 5:?1muﬁuImun:|-u:zuEmn:zn:nzuExn:-%n:muJ|=u:n-=1:n:-u_uu9n:--eruJEu-erq:z«:Emuqrmugm&uﬂzaaﬂimufﬁiaa =
EBITDA > €25m .
Almerys EMZ Partners i . . Ui
Myvenir Paricipations BMNP Paribas, Unigrains, Bpifrance & @ e BCL
Eatibig Siparex, EMZ Partners . @ . & ae ™ BCL
Biolam CAFZA | - Ui
Clayens One Equity Partners T H NN ] ] . BCL
ETC Group Cinven ¥ ; - ‘e ‘. Uni
Havea BC Partners - Ui
- HolwegWeber Ambicnta ) . ~ Uni
MG Participations Epifrance L] BCL
Opteven Apax Partners ] L] ! BCL
Safic-Alcan EMZ Pariners, Sagard, Equwistone » i Uw
¥tech One Equity Partners . = . . ' BCL
g EBITDA < €25m _
= ChapsVision n.a. P ‘. . Uni
Compfoir Rodhanien Eiparex L B B T i . BCL
Digisap Maxicap L ] . L Y ] BCL
Elydan Bpifrance L BCL
Eurogerm Nzxicap . BCL
Formalian Vivalto » BCL
Generix Group Morifefiore Investment L ] Ui
Labelys EMZ Partners, Bpifrancs ae e . » BCL
Meritis X0 Private Equity . 8 @ BCL
MNuevo Omnes - BCL
~ Shire Games Cathay Capital L] Uni
Sofigahva BDR Invest, BFC Croissance » _ LR BCL
Talaref Arev Partners . [ ] BCL
VetoAdom n.a. i [ ] Mezz
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
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France (2/2)
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DACH

LBOs and refinancings completed in Q4 2022

c
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arget Sponsor NIOWZO00DEXNCOANO>STIZECZzIZzIn0XYXOXXZ<nalm<<a00<aOXYXM=E=<maAI=Z<IO<=<0OCO00OI0OLLEa=F z
EBITDA > €25m
... . BackereiGortz = FSNCapital .
Contabo  KKR
.. Swissport - SVP Towerbrook :
~Wunschgutschein ' EMZ IK, Oakley Capital :
EBITDA < €25m
2 Advisory Excellence Group 1 Capvis i
- . clean tek  E3Holding
~ Cloudflight Partners Group
" Eberle Control - Borromin
____________________ EWMAG T Amia
___________________ Hornet Security TAAssociates, PSG
KoenenTechnoIogy - Afinum
VT Pinova

EBITDA > €25m

~ Boards and more

~ Energiekonzepte Deutschland Holding

~ MTD

~ Rodenstock
SVT

~ Valantic Group
EBITDA < €25m

~ MedEuropa
~ Newcare Group

~Universal Investments

 Operasan ‘....‘_...]]ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ]]:ﬁﬁﬁ]]fﬁﬁﬁ

Emeram

Auctus

VM Capital

. HgCapital
‘ Invest.'ndustnal ...

 ApaxPartners

 Ergon

~Investcorp

Industrleremlgung Dr. Hoffmann Gebaudedlenste Beybnd CapttaIPanneréEii

_Telemos _ -

DBAG ..

___________________ _Ringbeck _______A_L_frehus
____________________ Robur - GreenpeakPartners.
. Sanecum i Adiuva
CTASKING . ... FSNCapital .
Total @4.22 e i2:3:301:4:8:2:1:1:1:0:2:2:4:1:1:1:0:0:0:0:0:1:1:1:1:0:0:0:0:0:0:0)3:1:7:3:2:0:1:4:2:7:0:1:0:0:1:1:1:1:0:0:1:0:0:0:0:1:1:0:0:0:0:0:0:0:0:0:0:0| | .33 _
Total Q3-22
TotalQ2-22 6:2:2:4:3:2:2:3:2:1:2:1:0:0:0:0:0:2:1:2:1:1:0:0:0:0:0:1:1:1:0:0:0(2:5:1:2:1:4:0:1:0:0:2:2:1:2:1:1:1:1:2:2:0:1:1:2:1:0:0:0:0:0:71:1:1:1:1:1:1:0| | 39
TotalQ1-22 ~  1:4:4:4:1:4:2:1:3:3:2:1:0:1:1:1:2:0:1:1:0:1:0:0:0:0:0:0:0:0:1:1:1|3:2:6:1:3:1:3:0:1:1:2:1:1:2:0:1:1:1:0:0:1:0:0:0:1:0:0:0:0:0:0:0:0:0:0:0:0:1| | 38
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



Benelux
LBOs and refinancings completed in Q4 2022
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cvc
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Pemberton
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Total Q4-22

e 24

Total Q3-22 1403
2z
6

oe

Total Q2-22 : :
Total Q1-22 1 2:6:5;
Total LTM 14:14 13

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
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leted in Q4 2022

Sponsor

inancings comp

Target

LBOs and ref

Spain

EBITDA = £25m

Ardlizn

Aire Metwork

Carlyle

Gamica
EBITDA < £25m

oan

EBlackFin

Concenira

Mazoca

Doga

EEBITDA = €£25m

Grupo Solitum

EGQT
ICG

ldealista

Konecta

Pastas Gallo

One Equity Parfners -

Wass
EEITDA < £25m

Avicola Mondejana

Trezmares

AEM
ABAC Capital

Blackpear

Byesa

BTSA Bictecnologias Aplicadas

Catral
Hiperbaric

Alsnira

ug-ppY / deoay § yay

ISFA
MasterD
Maturgreen

Azora

KKR
Freeman

n.a.

Oakdrae

UCAM I

Unavets

0:0:0:0:0:0:0:0:0]3:2

T:71:1
1

o0:0:-0:0:0:1

1:1

1
1
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- a
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¥ 65

Total @4-22
Total @3-22
Total @2-22
Total @1-22

Total LT
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9.6 6.2 2202001
0 2. 2 00 10 0

13: 11 11

1:2:2:0:0:0
i

1
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1 1|2 3

1
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2: 000 0:0:0:0-7

1
1

1
1

1

10771

S

197 6:5:5:-4:4:3:3:3:-2:2:2:2:2:2:2:2:1

040 8- &
f£2: 34 H

1|15: 90: 4. 2:2:2:2:2;2

1

1

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




Pan-European sector contacts

Debt Advisory & Restructuring

EDWARD GODFREY JUSTIN HOLLAND CIARA O'NEILL
T. +44 (0) 20 7856 9942 T +44 (0) 20 7856 0944 T +44 (0) 20 7856 0925
E: edward godfrey@dcadvisory.com  E: justin holland@dcadvisory com E: ciara.oneill@dcadvisory.com

JONATHAN TROWER
T. +44 (0) 20 7856 0912
E: jonathan trower@dcadvisory.com

NICOLAS COFFLARD FRANK JUNG
T.+33142124964 T. +49 (0) 69 9720 0431
E: nicolas cofflard@dcadvisory.com  E: frank jung@dcadvisory.com

GIULIANO GUARINO JOAQUIN GONZALO
T: +39 335 7863 957 T-+34 (0) 91 5241 124

E: giuliano guarino@dcadvisory.com  E: joaquin.gonzalo@dcadvisory.com

o
. k
& 1

ROBERT RUITER
E: robert ruiter@dcadvisory.com

MANUEL ZULUETA
T-+34 (0) 91 5241124
E: manuel zulueta@dcadwisory.com

PAUL DE HEK
E: paul dehek@dcadvisory.com
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‘Bollettino Economico n.4 — 2022} Banca d’Italia, October 2022 https://www.bancaditalia.it/pubblicazioni/bollettino-
economico/2022-4/index.html

‘Bollettino Economico n.4 — 2022} Banca d’Italia, October 2022 https://www.bancaditalia.it/pubblicazioni/bollettino-
economico/2022-4/index.html

‘Valore Spread Italia BTP-BUND 10 anni, Borsa Italiana, accessed February 2023 https://www.borsaitaliana.it/obbligazioni/
spread/italia/btp-bund.htm

‘M&A in Italia nel 2022: quasi 90 miliardi di euro per oltre 970 operazioni, EY Italy, 9 January 2023 https://www.ey.com/it_it/
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DC Advisory
5 King William Sreet - London EC4N 7DA
Tel.: +44 207 856 0999
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DC Advisory
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Tel.: +44 161 362 6800

Paris, France
DC Advisory
17, rue de Suréne - 75008 Paris
Tel.: +33142 12 49 00

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

Madrid, Spain
DC Advisory
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Tel.: +34 91 524 11 23
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DC Advisory
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Tel.: +39 02 09942699

Warsaw, Poland
DC Advisory
Rondo ONZ 1 - P1 00124 Varsovie
Tel.: +48 22 46002 00

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

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 any 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 you 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 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 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™)
guarantees the accuracy, adequacy, completeness, timeliness or availability of any Content and the Content Providers are not 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 any Content Providers be liable for anyv 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 deadvisory.com/legal/
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We are an intern bank committed to making
a difference. As part of an established global business we offer
access to over 650 professionals in 22 locations, across Asia,
Europe and the US. Across 11 industry focused teams, we offer
tailored, independant advice on M&A, debt raisings and
restructings, private capital and access to unrivalled Asia
investment knowledge.

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.

For important information regarding this publication, please see our Insights and
Publications disclaimer >

www.dcadvisory.com © DC Advisory 2023
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