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Recent European debt advisory transactions

Project Condor

Advisor to the company on
refinancing

Value undisclosed
February 2020

IS L]

Advised Naxicap on an
acquisition financing

Value undisclosed
December 2019

EXGON Haupeczur

Advised Ergon Capital on
acquisition financing

EUR 115 million
July 2019

ﬁanuma CURVE
GROUP

Advised the company on a debt

raise

Value undisclosed
March 2019

IS L]
railny

Project Pint

Advised the company on a
debt raise

Value undisclosed
January 2019
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Project Sparkle

Advisor to the company on
refinancing

Value undisclosed
January 2020

S L]
railny

iCG L ocEA

Advised ICG Infrastructure on
acquisition financing

Value undisclosed
November 2019

UpERIO

Advised Uperio on its
refinancing

EUR 80 million
July 2019

7\4

A nterserve

Advised the largest
shareholder

GBP 900 million
March 2019

S L]
LA IS

oo

Advised on staple financing

Value undisclosed
January 2019

Project Orca

Advisor to sponsor on
acquisition financing

Value undisclosed
January 2020

@|SYKES

Advisor to sponsor on
acquisition financing

Value undisclosed
October 2019

Sl L]
L7 S

Project Trident

Advised the sponsor on an
acquisition financing

Value undisclosed
July 2019

IS L]
rainy

@ CREATIVE
CAR PARK
Advised on a staple financing

Value undisclosed
March 2019

IS L]
railny

Project Eclipse

Advised a family office on a
refinancing

GBP 60 million
December 2018

Project Pitlochry

Advisor to the company on
receivables financing

Value undisclosed
January 2020

=
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£.6. GRUPPE

Advised on staple financing

Value undisclosed
September 2019

@ PORT

Advised on a staple financing

Value undisclosed
June 2019

S
Fainy

(gm@ ALANTRA

Advised the sponsor on an
acquisition financing

Value undisclosed
February 2019

4P croserstin

Advised on a staple financing

Value undisclosed
December 2018
S
rainy

DEPOT

Advised the largest
shareholder on the financing
and sale of their stake

Value undisclosed
December 2019

' tandartsen

Advised on staple financing

Value undisclosed
September 2019

>

&.c. GRUPPE
Advised Novum on the
recapitalisation of C.C Group

Value undisclosed
May 2019

@ DeutscheRadiologieHolding

Advised the company and
sponsor on an add-on
acquisition financing
Value undisclosed
January 2019

* P
elivie
U/I G __ HLD
Advised elivie on a
refinancing

EUR 360 million
November 2018

ERGON

CAPITAL

Advised Ergon on the staple
financing related to the
disposal of Looping Group

Value undisclosed
December 2019

FCLOVER
Advised the on the debt

refinancing of Clover Capital

Valued at EUR 50million
August 2019

i V{ﬂaal‘cﬂls'y/

Advised on a staple financing

Value undisclosed
May 2019

IS L]
iy

Project River

Advised the company on a
debt raise

Value undisclosed
January 2019

F 3
SOGETREL

Advised the shareholders and
the company on its sale
process and lender education
Value undisclosed
September 2018
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VERVENT Auio GROUP

Advised Alpha Private Equity
on acquisition financing

Value undisclosed
December 2019

Advised Interflora on its
refinancing

Value undisclosed
July 2019

Project Facade

Advised the company on a
refinancing

Value undisclosed
April 2019

IS L]
rainy

Chambers

AND PARTNERS
Advised the company on a
refinancing

Value undisclosed
January 2019

IS L]
railny

Project Siri

Advised the company on a
refinancing

GBP 146 million
August 2018
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Q4 2019 — Executive summary

Highlights — DACH
» Markets in the DACH region have been slower in Q4, with lower
sponsor investment activity reflecting the general trend of 2019,

driven by valuation discrepancies
> M&A volumes in the final quarter have been tempered by »> However, the tech, healthcare and infrastructure sectors are still
political uncertainty and continued Brexit considerations viewed favourably in the DACH market and continue to secure

» There is an expectation that Q4 transaction ‘overhang’ will attractive terms

underpin increased M&A activity in H1 2020 » Q4 showed higher activity among lenders versus the activity seen in
Q1 to Q3, as those who had not been active in the first three quarters
increased deployment

» There is also continued evidence of market bifurcation; witness
final terms secured by Roehm though syndication
» Looking to 2020, the year has started with a very active bond market,
whilst the M&A pipeline appears strong even though global market
uncertainty appears to be having a limited impact on the mid-cap

Highlights — Spain ——

Despite political uncertainty in forming a stable government in Spain,
there has been a higher transaction volume in Q4 2019 versus the
previous year with 10 LBOs completed versus three LBOs in Q4 2018
The top three domestic banks remain the main financing providers in
fundings up to ~€100m, while international banks take the lead in
larger deals with international sponsors as front running bidders
Institutional funds continue to be very active in the Spanish market
both in sponsor-driven and sponsor-less situations, with an ability to
structure complexities at speed as they are more open to complex
structures.

In contrast, lenders have become increasingly inflexible as they look to
manage the downside risk, especially in cyclical sectors (e.g.
automotive, construction engineering, etc.)

We expect reduced volumes in certain cyclical industrial sectors,
especially as valuation mismatch between buyer and seller becomes
more pronounced. In contrast, where resilience is proven, we expect a
larger volume of refinancings and repricings

3 o k
o markets

Highlights — Italy

» The Italian lending landscape remains hampered not only by
macro-economic and geopolitical uncertainty, but also the longer
term structural challenges of high public debt levels, sub-par
balance sheet solidity of the banking sector and weak economic
growth

» The new coalition government, is reducing political uncertainty,
especially on the international stage. This has contributed to a
reduction of credit spreads, and consequently, the cost of debt -
easing access to credit for borrowers and pushing banks to pursue
leveraged finance more aggressively in order to seek satisfactory
returns

» Non-bank liquidity (both private debt and higher yield bond market)
growth continues, driven by the fragility of the mid-market bank
landscape, favourable regulatory evolution for non-bank lenders
and borrowers hunt for enhanced flexibility

Highlights — France

There has been a high level of M&A activity in the
mid-market supported by more borrower friendly
terms and documentation

Increased competition between private debt funds
has driven higher leverage ratios and lower
margins for comparable credit quality

After a strong Q3 2019, French leveraged loan
volumes remained strong in Q4 2019 with 27
deals completed vs. 35 in Q3 2019

Competition for resilient, proven credit stories
remains very high. However, lenders are
becoming increasingly selective in how they
deploy resources, remaining disciplined for
weaker credit stories given the uncertain
economic backdrop going forward and position in
the cycle

DC Advisory’s European Capital Advisory team explores the activity for Q4 2019 >
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Target Sponsor 5855853 8:2585525k5288528:3|86888583c28052385835282380823¢088328F32802838 g
EBITDA > £25m
BMS BCl and PCP ‘ot o er . Uni
Qualitest Bridgepoint A : : o : ° : ° i ° : ° i ° ° Uni
Sykes Vitruvian o Uni
TRS/ East End Foods Exponent Private Equity o ° Uni
EBITDA < £25m o
Acuity Knowledge Partners Equistone Partners :O*: ° Uni
Arachas Madison Dearborn Partners [ ] Uni
Ascent Software Horizon Capital o e CcL
Catalis NorthEdge Capital o* . Uni
Jane's Montagu - .0* L] ] 4 Uni
KPMG's pensions unit Exponent ‘ ° : Uni
Perspective CBPE o (] Uni
Ticketer Tenzing ° Uni
Warburton Technology Ltd Paine Schwartz Partners (] Uni
EBITDA > £25m
Advanced Travel Partners ICG ; o CL
Audley Travel 3i Group 0:0:0 o o o o CL
Ch & Co Equistone Partners o Uni
Kerridge Commercial Systems Accel-KKR ] o Uni
EBITDA < £25m '
ChartCo Equistone Partners ‘O*‘ o Uni
s City & County Graphite Capital o CL
§ Coretrax Buckthorn Partners o | o CL
k= Corona HIG Capital o Uni
g csl MML Capital Partners o Uni
§ Dentex Healthcare Universal Partners o o Uni
E DMC Horizon Capital oo o o cL
g FE fundinfo Hg = 3 ‘o i (o] Uni
GHH Acquisitions Equitix : o [e] T i Uni
Just Childcare Phoenix Equity Partners o* o Uni
Nurse Plus Sovereign Capital o* o Uni
O'Neill Patient Solicitors Inflexion Private Equity = ] ] o ] Uni
Parker Building Supplies Cairngorm Capital Partners : o Hybrid
Sabio Horizon Capital o* o Uni
Sandcastle Care Waterland Private Equity o* [e] Uni
The Club Company Epiris ] 3 o Uni
Third Bridge IK Investment Partners o i Uni
Total Q4-19 ‘135 2‘112‘321‘2D0_000_000‘000_000_043.312 1‘112 1_132.211 1‘111 0~0’11010 0‘010 1~1’11010 0‘0100 » 34
Total Q3-19 14:12:1:2:2:0:1:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0(5:3:0:1:4:3:0:0:1:0:0:0:2:1:0:0:12:0:1:0:2:1:1:0:0:0:0:0:0:1:1:0:0:0:0 § 30
Total Q2-19 Wiy~ 3 6 28 12 081040 24420 3771331310061 280410171071071i12202011002100000010 0 08K 34
Total Q1-19 >l4‘9 5»5‘1 4»0‘2 1»1‘0 1»2‘0 0»0‘0 0»0‘0 0»010 1»1524‘1].1‘2 3»1‘001‘ODOA021»0001110A100>000‘OO1A11 % 38
Total LTM BRI 8 7 5 43 32 2 01 0004014710171 71 1We 9766654383383 3 8838822222220 00000170 170 7|Kd 136

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 or recapitalisation

®/O* denotes lender is solely the provider of super senior undrawn debt (SSRCF) or super senior term debt (15 out) facilities alongside a debt fund
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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Target Sponsor 9% & 03 856238 &83z5635 2 ¢ 3|cgsFE 53 E3 & T8 gE82 2482 & 8 828582 3 E
EBITDA > €25m
Acolad Qualium [ o ° ] Uni
Emera Naxicap, Ardian ° ° ° ° ° ] uw
Euro Techno Com Carlyle (] o Uni
Evernex 3i [ o (] (] L] (] (] L] uw
Looping Mubadala ! L] ! L] Uni
Marle Dentressangle L] ] LI ] ] Uni
Sintex Siparex (] ° (] ) ) uw
Sogelink Keensight L[] Uni
Staci Ardian . ° ° ° uw
EBITDA < €25m
ADIT Parquest o o Uni
Auxiga Andera ° Uni
Biologique Recherche Imker Capital e o ° ° uw
o Birchbox (France) Otium, Founders o ° Club
4 Daco Ui Gestion e o o o Club
Groupe Frio Azulis L I ] ° Mezz
1SS Weinberg Capital Partners o uw
Jems Pechel Industries .o o0 ° uw
Magnolia Qualium ° iL/2L
Maison Routin Apax Partners o e o o o Mezz
Point P TP Centerbridge ° Uni
Quadrilatere Paluel-Marmont ° uw
Rayonnance Apax Partners (] L] uw
Rise, Rondot Siparex L] ° uw
Smile Keensight, Eurazeo ° Uni
Sterimed Sagard (] ] Uni
Valeur & Capital Montefiore (] Uni
VerVent Audio Group Alpha Private Equity L] L] o uw
Wifirst Amundi Private Equity L[] (] Uni
EBITDA < €25m
—é’ Athome Naxicap o o ‘o Club
E Cylléne Industrie & Finance O:0:0 Club
é LVM Holding (Sodikart) Evolem o o o Club
Syclef Latour Capital o Uni
Total Q4-19 8:5:8:3:7:3 1:3 1 2 :4:3:2 1:2:0:0 0]5:3:3 1:3:3 3 2 1:0:4:0 1:0:0 2 0:0:0:0:0:0:0:0:01g 33
Total Q3-19 3:9:9:5:7:6:6:2:4:4:1:2:0:0:0:0 2 113 :11:3 : 4 1:3:0 2 23 1:3:2 1 1:0:1:0 1:0:0:0:0:0:0 g 35
Total Q2-19 9 10 4 9 4 2 3 4 5 4 2 1 1 4 0 1 0 1 6 5 1 3 3 1 3 1 1 1 0 2 0 2 1 0 1 2 0 1 1 1 0 0 0|5 27
Total Q1-19 ‘88 . 8:1004:3:3:3: 2. 1:1:2:2:0:1:2:0:0 8'3'2’12012'2'2'0‘0'1’010000'0'0'0’111% 24
Total LTM 38:32:29:27:22:14:13:12:12:11: 8 8 5 5 3 3 2 2 |122:22:9 9 9 7 7 7 6 6 5 5 4 3 3 2 2 2 1 1 1 1 1 1 i 119

Notes: The France 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 or recapitalisation

®/O* denotes lender is solely the provider of super senior undrawn debt (SSRCF) or super senior term debt (15 out) facilities alongside a debt fund
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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Target Sponsor Om>S>S nwnaoadzO0mobaewn X02z0 E£Iondg<>ETICY >Zaonadzzhoaonleadsn <282 ITadgc0adIaoamyg= O z
EBITDA > €25m
Sanoptis Telemos Capital ] B N i : © : C f 3 [ Uni
EA Elektro-Automatik Bregal L] CL
Omnicare Equistone L o 10/20
Cartonplast DBAG ] 1 L] E 0*_ i E 3 1 ° ] 10/20
EBITDA < €25m
netgo Waterland b b ° ; Uni
SIS GmbH ECM o [ CL
8 Golfversand Hannover GmbH / All4Golf Afinum (] (] CL
- Intelligent Repair Solutions Ufenau Capital L ° 10/20
Contabo Oakley ] ] ] 3 F ] E E ] ] ] L] ] : Uni
Saal Digital Ardian L (] Uni
Masvoz Waterland . Uni
GEDK Findos ] ‘ ‘o CL
Alwitra Naxicap ‘e (] e 1§ CL
STG Braunsberg DBAG (] CL
Hauck Avedon o CL
Scheu Dental Armira ] ] o (] 3 F ] E % L] CL
EBITDA > €25m
Opseo Ergon [} o] 10/20
o)
£ EBITDA < €25m
g think project! TA Associates i [e] ] o I o : CL
% Angels / Reinhold Fleckenstein Jeanswear GmbH Findos o o o CL
o Lavatio Ufenau Capital o Uni
Unimed Auctus E 4 E 4 o = uw
Sausalitos Ergon o Uni
Total Q4-19 4:4:1:1:83:2:1:1:3:0:0:0:0:0:1:1:1:0:0:0:0:0:0:1:1:12:0:0:0:0:0:0:0:0]1 0:2:2:2:1:1:1:1:0:0:1:0:0:0:0:0:0:0:0:0:0]1¢ 22
Total Q3-19 (5 5238 (5 8 C3 8 e 7i ) e 7l b ek e el i Bl S AL Rl e L o) B (o) A (0) B0) o) A (o) A bl e e L LR (o B (0 |7 g e o) o) gl ek S B0 8 2l s () L A L L (o) B (o) H (o) B (o) 5 (0] E 21
Total Q2-19 6:2:1:3:1:2:2:3:0:3:0:1:2:2:0:0:0:0:1:1:2:2:0:0:0:0:0:0:0:0:0:0:0:0[0 0:2:12:0:0:0:0:0:0:1:0:0:0:0:0:0:1:1:1:0:115 16
Total Q1-19 . 8 i 1. 2 2 2.2 1 0 0 0 0 0 0 0 0 0.0 0 0.0 2 0.0 00 0 0 0 0 0.1 1|8 2 0.0 0 1 @0 0 1 0 0 0.0 0 0.0 0 0.0 @ ia 4 ; 27
Total LTM 16:13:9:9:8:8:8:8:5:4:3:3:3:83:2:2:2:2:2:2:2:2:2:1:1:1:1:1:1:1:1:1:1:1|6 5:4:3:3:3:2:2:2:2:2:1:1:1:1:1:1:1:1:1:1:5 - 86

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 or recapitalisation
®/O* denotes lender is solely the provider of super senior undrawn debt (SSRCF) or super senior term debt (15 out) facilities alongside a debt fund
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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CrEEREc0EEfRE8 388 REERE15as 5 B85 2583525553035 2858558528 &
Target Sponsor B8 d8 288062568838 8885880oc28s80e58:3882a5822|65938F8e<868s¢0 2
EBITDA > €25m
Alvic KKR + Arta o0 00 () uw
EBITDA < €25m
Palex Medical Ergon ° Uni
Fruxeresa + Frutas Naturales GPF L] uw
3P Biopharmaceuticals Keensight ° Uni
Tecnohuertas Helia Renovables ° Uni
Gestair GPF [ ] Uni
Hispamoldes Quarza ° ° ° ° ° uw
Grupo Berioska Corpfin ° [ uw
HealthTech BioActives Riverside ° Uni
Nuadi (Nucap) Arté Capital o [ B ] CL
EBITDA > €25m
Grupo Pacha MCH, GPF, Trilantic : O o uw
g EBITDA < €25m
5 .
g Vicarli GPF o Uni
g Kids&Us Corpfin oo o cL
Puerto de Indias HIG o uw
Palex Medical Corpfin 0:0:0 o CL
Total Q4-19 iy @ 8 10 0 100000 0 il 000 @il 0000000 Q000000000 @ O|didildilo0O0ilgoQo000 0 15
)
Total Q3-19 1112:115:13:'8:4:4:4:1:4:2:2:2:1:3:2:2:1:2:2:1:1:0:1:2:2:1:1:1:1:0:1:1:1:1:1:1:1:1:0:0:0:0:0:0:0:0(5:3:1:1:1:2:1:0:0:0:0:1:0:0(% 25
=
Total Q2-19 12:7:7:5:3:5:4:2:3:0:3:2:2:2:0:1:12:3:0:2:1:1:1:0:0:0:12:2:2:0:2:0:0:0:0:0:0:0:0:2:2:21:1:1:1:0:0(12:2:2:0:2:0:1:0:1:1:0:0:0 OE 17
Total Q1-19 8:3:2:3:3:2:2:2:2:2:0:1:1:2:1:1:1:0:0:0:12:1:2:0:0:0:0:0:0:1:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:2:1(3:0:0:1:1:0:0:0:0:0:1:0:1:1 E 15
—|
Total LTM ey iy 2 B 8 7 6 bh b A ad dd g 3 Y I 222 22 2 2 2 i b i dodoaoal i i d iAo d i il i il 3 o& ¥y o202 i i i o abod o il il 72

Notes: The Spain 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 or recapitalisation
®/O* denotes lender is solely the provider of super senior undrawn debt (SSRCF) or super senior term debt (15 out) facilities alongside a debt fund
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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Target Sponsor Z 2 0acxISd8S>ShoEzxonp>SIYFc0O00ITadaadad=<®OxX 3T Ia z

EBITDA > €25m
Europarcs Waterland [ ] Uni

o EBITDA <€25m
E Amadys Equistone ° Uni
Esas Buysse & Partners ° Uni
Intracto Waterland o Uni

EBITDA < €25m
E Alpega Castik Capital V o Uni
MercachemSyncom Gilde Healthcare o Uni

= EBITDA < €25m
§ QCNS Cruise Montefiore (o] V Uni
Total Q4-19 o:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0f(2:17:1:12:0:0:0:0:2:1:0:0:0:0:0°:0 7
Total Q3-19 V1>11Oil.OOO-OVOOO-OVO>0000>110.2'111.0.0111‘0>OO§ 8
Total Q2-19 v210210.1ll-lv00O-OvOOOOl>000.0'100.0.0000‘0>003 5
Total Q1-19 -2 Z 6 0 0 @ © ©:ia 4 i q - doa|i d o @ i @ O i il @ @ O ©:© i i i % 8
Total LTM 4-4:3:3-12:12°:1:1:-12-12:1:-1:-1:-12-1:1:1|4:3:2:2:2:2-2:-2:-1:1:1:1:1:1:-1:1 28

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.

[ ]
(o]

denotes a LBO
denotes a refinancing or recapitalisation
®/O* denotes lender is solely the provider of super senior undrawn debt (SSRCF) or super senior term debt (15 out) facilities alongside a debt fund

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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E: daniel.gebler@dcadvisory.com

Giuliano Guarino

T: +39 335 7863 957
E: giuliano.guarino@dcadvisory.com

Joaquin Gonzalo

T:+34 (0) 91 5241 124
E: joaquin.gonzalo@dcadvisory.com

I
;'E“‘

E: manuel.zulueta@dcadvisory.com

DC



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 Surene - 75008 Paris
Tel.: +33 1 42 12 49 00

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
V Tel.: +34 91 524 11 23
Milan, Italy
DC Advisory

Largo Richini, 6, 20122 Milan
Tel.: +39 335 632 6946

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

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.



