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Recent European debt advisory transactions

Project Facade

Advisor to the company on
refinancing

Value not disclosed

April 2019
N L7
Al
Chambers

AND PARTNERS
Advisor to the company on
refinancing

Value not disclosed
January 2019

N‘IM
7S]

ENSon

Advisor to sponsor on
acquisition financing

Value not disclosed
August 2018

N‘IVA
AN

PORIMAN dental care

Advisor to sponsor on
acquisition financing

Value not disclosed
June 2018

k‘l%
IZ1 ]

ELATEC
Advisor to Summit Partners on
acquisition financing

Value not disclosed
March 2018
NITA
A S]

/EARN.NG curve
CROUP

Advisor to the company on
debt raising

Value not disclosed
March 2019

S

Project Pint

Advisor to the company on
debt raising

Value not disclosed
January 2019

S

Advisor to the company on

refinancing and
recapitalisation

Value not disclosed
August 2018
—

Project White

Advisor to the company on
amendment and refinancing

Value not disclosed

May 2018
NITA

Advisor to Eurazeo Patrimoine

on acquisition financing of
Groupe C2S

Value not disclosed
March 2018

[5CTVC
Advisor to largest
shareholder

Sz
“Aln

£900m
March 2019

S

Project Eclipse

Advisor to family office on
refinancing

£60m
December 2018

N‘IVA
raihN

ERGON

CAPITAL PARTNERS

Advisor to the company on
refinancing

Value not disclosed
July 2018

NEOXAM

Com

Advisor on the acquisition
financing of Neoxam

Value not disclosed
ay

Qualium Q

LABELIUM

Advisor to Qualium on
acquisition financing of
Labelium

Value not disclosed
February 2018

[ CREATIVE
CAR PARK

Advisor on staple financing

Value not disclosed
March 2019

k‘l!’)
IZ1 ]

4P croserstin

Advisor on staple financing

Value not disclosed
December 2018

ep ==

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

€160m
April 2018

—

—

D
Secure \}.G)J/ Link
Advisor to the company on
refinancing

Value not disclosed
February 2018

ALANTRA (FRins)

Advisor to sponsor on
acquisition financing

Value not disclosed
February 2019

P [}

HLD ZV°1) ]

Advisor to -th-e cdfnpany on
refinancing

€360m
November 2018

CVerne.< 1, conn croor

IT ite sarvices

Advisor to Evernex on
refinancing

Value not disclosed
July 2018

Veco

Advisor to the sponsor on
acquisition facilities

€125m
April 2018
—

—

S
Climater
Advisor to the shareholders and
the company on its sale
process and lender education

o

Value not disclosed
January 2018

o)} DeutscheRodiologieHolding
Advisor to the company and
sponsor on add-on
acquisition financing

Value not disclosed

Januai 2019

=
SOGETREL

Advisor to the shareholders
and the company on its sale
process and lender education

Value not disclosed
September 2018

Project Broadleaf

Advisor to sponsor on
acquisition financing

Value not disclosed
July 2018
NILA
S

Trescal
o e

Advisor to the sponsor on
acquisition facilities

Value not disclosed
April 2018

(L

=

ComPETENGCE CALL CENTER

Advisor to Ardian on acquisition
financing of Competence Call
Center

Value not disclosed
January 2018

Project River

Advisor to the company on
debt raising

Value not disclosed
January 2019

Project Siri

Advisor to the company on
refinancing

£146m
August 2018

k‘IVA
AN

Project Harrow

Advisor to sponsor on
acquisition financing

£80m
July 2018

&IVA
ralN

Ca
Reconomy)

Advisor to the company on
refinancing

Value not disclosed

April 2018
N\ITA
Al

SUSHIIRODEE*
Advisor to Perusa on

acquisition financing of Schroth
Safety Products

Value not disclosed
January 2018



Q1 2019 — Executive summary

Highlights Europe

Throughout 2019, political and economic uncertainty across Europe has prevailed. With a building consensus that the market is near the top of the cycle, lenders are managing portfolios
accordingly - with a strong emphasis on downside risks. Subsequently, we have seen a flight to quality with strong proven credits in performing sectors (e.g. Infrastructure, Industrials,
Technology & Software) continuing to secure borrower friendly terms, while credits in challenged sectors are facing challenging market reception

Liguidity remains strong, with numerous direct credit providers closing funds in Q1 which, while a proportion has already been successfully committed, a lot of dry power is yet to be
deployed

Given underlying M&A was muted in Q1, the refinancing / recapitalisation activity was strong as sponsors, future proof portfolios or, possibly with an eye on future fund raising, use debt
to deliver returns to investors in lieu of a full exit. In this scenario, portability clauses are a must for borrowers and sponsors and accepted by lenders who view it as an opportunity to
extend average hold period

Given YTD volumes, and extent the of CLO warehousing / ramping of managing accounts, we expect to see some opportunistic refinancings and repricings, if current market conditions
hold

The DC Advisory Capital Advisory team continue to be very busy on the refinancing front, enabling borrowers to take advantage of benign market conditions and to lock in advantageous
terms

Highlights — UK ——— =5

» Leveraged loan volumes rebounded slightly in Q1 » The leveraged loan market slowed in January and
2019 with a strong performance in February and ® February, however activity recovered slightly in
March ——————>® March with a number of auctions coming to market

» However, deal pipeline continues to be impacted by

prolonged Brexit uncertainty

Financing terms continue to be competitive on both
all-senior and unitranche debt as lenders chase

limited supply. Alternative lenders maintain a

® sizeable market share.

Highlights — Spain 5 4

: _ Highlights — France

» Spanish leveraged loan volumes recovered in Q1 \__/
2019 (13 deals vs 6 in Q4 2018), primarily driven by
an increase in M&A activity in the market

» Mid-market transactions continue to be dominated
by local banks (e.g. Frias Nutricion, Litalsa) despite
an increased presence of direct lenders

» Despite low volumes in January, the French market
remained active

» Q12019 volumes have been primarily driven by
M&A activity (Comexposium, Hana Group, Stella,
Proxiserve, INSEEC) and to a lesser extent,
refinancings and add-ons (DomusVi, Colisée, Ceva)

DC Advisory’s European Capital Advisory team explores the activity for Q1 2019 >




Debt Market Monitor Q1 2019:

o
8
S
<
<
T
@

g 5 P
g s N § _
. i g s Fdg . . - TR iz ¢ :
5 & f o, %58 < a i385 5E .23 g E 8% 8 Sagf & 52531583 3 s
g ¢ g £8:88,358e%59ez._88f 88385 Egcggt s 250 %<&, E o BLEt £ E Q2§ Lsgszs g ¢ 5
Target Sponsor 552853 :328582:88z238:s8223%8z28z:8238¢5|8283s8¢:38288¢F8 823550882388 ¢88¢8¢8:¢z<a E
EBITDA > £25m
TES Global Providence Equity Partners uw
EBITDA < £25m
Active Assistance Group Montreux . ] 10/20
Ascent Cove Preservation Capital Partners . Uni
Bow Street Hotel Limited Business Trading Company (Qatar) ° . cL
Diamorph Epiris . LI ) . cL
DMC Group Lion Capital | . Uni
Esland August Equity . Uni
Evolution Funding LDC : . . CL
NRS Healthcare Graphite LI . . CL
Partnership in Children's Services CapVest o et e . 10/20
PGL Midlothian Capital Partners . Uni
Prism Medical Limerston Capital . . CL
Sandcastle Care Waterland . ! Uni
Send for Help ECI . 3 Uni
Shield Group LDC L . Uni
Simplify Palamon / Smedvig 3 Uni
Sterling Pharma GHO Capital ) Uni
Tax Systems. Bowmark Capital . 10/20
The Fertility Partnership Impilo . Uni
EBITDA > £25m
A-Gas KKR o i o cL
A-Plan Hg Capital o:o o o o o o o:o cL
Care UK Bridgepoint o* o: Uni
Davies HGGC o PIK
Ics Towerbrook o ] o Uni
Ocorian Inflexion o o Uni
Roadchef Antin o CL
EBITDA < £25m
Chambers & Partners Inflexion o i o 1 Uni
Esendex Hg Capital o ] o o | = cL
FRA Holdings Dunedin o [ ] o | CL
ICP Nurseries Innervation Capital o Uni
Learning Curve Group MML Capital o o Uni
Leeds Bradford Airport ANP o o o CL
Pirtek Europe PNC Riverarch Capital : : o: Uni
Prestige Insurance Capital Z Partners o o cL
px Group Blue Water Energy ‘o | ] o o /20
Succession Inflexion o* ] o E i Uni
Wightlink Ferries BIP / CalSTRS o:0 o:0 cL
Xceptor CBPE o o ] ] CL
Total Q1-19 14 -9 5 4 5 1 2 1 0 1 1 0 2 0 0 0 1 1 1 1 1 0 0 0 0 0 0 0 0 5 4 1 1 2 1 2 1 3 2 1 1 0 1 1 0 0 0 0 0 1 1 1 1 1 1 1 0 0 0 » 38
Total Q4-18 .11 11‘7 6’4 5 1‘1 2.1 2'2 0'2 1'2 0 D‘D D.U 1'0 0'0 0 0.0 0ol 4 3‘5 2’1 0 0‘2 0.0 0'0 1'1 0 D‘D D‘D U.U 0'0 0'0 0 0.0 D‘DE 31
Total Q3-18 11:10:3 3 1:2:0:3 1:2:0 1 1 0:1 0:0:0:0:0:0:0 1 1 1:0:0 0:0]6:1 1 1:3:3:0 1:0 1 2:0 1 0:0:2 1:0:0:0:0:0:0:0:0:0 0:1 o:o0ls 32
Total Q2-18 12827172 2‘3 1'3 1711071 170 0‘0 0'0 07070001.111572 17471 1‘2 0'0 0702170 1‘0 1‘2 2'2 07070000.00112 33
Total LTM 48 -38:17:14:12-10: 6 : 6 : 6 : 5 -4 - 4 3 3 3 2 1 1 1 1 1 1 1 1 1 1 1 1 1]23:10: 8 :8:7:5:4:4:-3:3:3:3 3 2 2 2 2 2 2.2 1 1 1 1 1 1 1 1 1 1|7 134

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; 1L / 2L: First Lien, Second Lien
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Target Sponsor S 3503828383862 0622528 588383 ¢&8|0358538895583aFd 8323088802828 % ¢804 e
EBITDA > €25m

Hana Group Permira o Uni

Maesa Bain Capital i (] ] Uni

Courir Equistone Partners LI CL

Revima Ardian (] (] Uni
EBITDA < €25m

Scalian Group Cobepa o : ° L] o CL

Aterno Meeschaert Capital Partners i [ i CL

Efeso Eurazeo PME (] L] [ ] CL

T&S Group Ardian ° ° ° ° uw

Gestal FCDE : D : e uw

Hardis Group CM-CIC Investissement, Bpifrance : ® : @ i e .0 ° CL

Passman LBO France ° LI ) [ ] [ ] CL

Raffin FnB Private Equity ° e 0o @ : uw

Infodis LBO France I : L] : (] : o : L] uw

NetCo IK Investment Partners . Uni
EBITDA > €25m

Tessi HLD o o o: ‘o: o o cL

Mademoiselle Desserts IK Investment Partners o o o o o o o o o uw
EBITDA <€25m

=3 Editions Oberthur 21 Invest ‘00000 o0 o cL

BN La Croissanterie, Groupe Rush CM-CIC Investissement, Gimv - O - © o o cL

-.: CMR Group LBO France, Cathay Capital o:0 o CL

& Active Assurances Activa Capital ‘ ‘ : (o] : Uni

Sogelink Naxicap Partners ; o S o : [e] : 0:0:0 : o : : o : CL

EDH Quilvest o:0 Uni

Camusat Equistone Partners Europe o Uni

Groupe Amphi G Square Capital . o Uni

Total Q1-19 ,8.8.8 1043311.2.1'2>31002-1.0.0.0000010 8.3.1'200211.0.1.1'1>21101.D.O.O>OOODD-O-0.OW 24

Total Q4-18 igrim 9 -G -4 -7 2.5 1 @4 2:0:-1 -0 0 00 00 00 00|88 640 i @ @ 2 i a4 i 1 @ 01 Q- 0 @ i1 i 41 0 0 Q-0 0 0 © E 27

Total Q3-18 12:4:5:3:6:2:3:4:3:4:1:0:2:1:1:0:1:0:1:1:1:0:0:0:0]1:2:4:1:3:4:1:0:1:3:0:0:0:0:0:1:1:0:0:0:0:0:0:0:0:0:0:0:0/% 30

Total Q2-18 7.8 57 B 4 5 F 44 14 1.3 3,8 1 1 2 @000 0 4 9 4 il|8 1 5 3 2,2 2 2 2 1 2,14 2 0 0 0 1,0 0 @ 0@ 0 4 0 4 4 d; 0 1@ % 17

Total LTM 40:30:27:26:19:16:13:13:10: 9:8:6:6:5:4:3:3:2:1:1:1:1:1:1:1]15:12:11:6:6:6:5:5:5:5:4-3:3:2:2:2:-2:1:-1:1:1:-1:1:1:-1:1:1:1:1 - 98

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
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Target Sponsor S33 82BN E8EE5822:2258:2388:352888338¢Ce¢8[eas528828R38823888323¢ 5 s
EBITDA > €25m
Transporeon Hg 0*7 o Uni
EBITDA < €25m
Roder HTS Hocker Findos ] L] o uw
intive Mid Europa Partners ° Uni
SERGroup The Carlyle Group ° Uni
SLF Avedon ’ o Uni
Conen Group Halder (] Uni
valantic DPE o*. ° o . Uni
Kempf GmbH Steadfast o o : o : CL
Klingel IK o0 uw
Vescon Schiller Quadriga o ° Uni
EBITDA > €25m
Autovista Hayfin o Uni
=]
= EBITDA < €25m
% UDG / PIA Equistone o ' o o : CL
% Career Partner Oakley o Uni
e Schwind-Eye Ardian o o CL
Frostkrone EMERAM : O"‘ : o 10/20
Beinbauer HIG o o o CL
Total Q1-19 1:2:1:2:0:0:0:0:2:0:1:2:0:3:0:0:0:0:2:0:0:0:0:0:0:1:0:0:0:0:1:0:0:0:0:0/12:2:0:0:0:1:3:0:0:0:0:0:0:0:0:1:0:0:4 16
Total Q4-18 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|2:0:0:0:1:1:0:0:0:0:0:0:0:0:0:0:0:0:0 é 27
Total Q3-18 6:7:4:4:4:2:5:4:7:83:3:0:2:4:3:1:0:1:2:0:2:3:2:0:0:0:0:0:1:0:0:0:1:3:0:0/0:0:0:3:1:0:0:1:0:0:0:1:0:4:0:1:1:0:0 E 19
Total Q2-18 (955 B o b e iy o e 2 e (o) el o ke o e LA e o e (e e e e () e e e () e e e () (e e | e el (o) o) e i e e e e (o) i o) o (o) (o) (o) (o) o (o) o 2 é 23
Total LTM 17:17:14:11:11:10:10:11:14:10: 8:2:7:13:7:6:3:4:7:3:4:4:2:1:1:1:2:2:2:0:2:1:2:3:0:0]4:5:0:3:4:3:4:2:1:0:1:1:0:5:0:2:1:0:86 85

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
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Target Sponsor € 8@ @ 8 8 > ® © Z2 £ ®8 O T T §© 0 £ & T o N 8 8 = £ & 3 E N S m @ T 8 8 88 2 T 53 z2 £ o BFH|8 T X I o© £ 0O 8 =2 ®© g
O O @ ®m £ » 0D O I O & » D52 m O s I - o i = o x O = = wo Om 2 2 06 S5 @ a6 > 8| O0F a0 2 0 3 x O o z
EBITDA > €25m
Cepsa® Carlyle e o o . ° ° ° e o o ) cL
Laureate Permira L] o o [ L ) CcL
Konecta ICG e o 0o ° ° . cL
EBITDA <€25m
Agroponiente Abac o ° CL
Natra Investindustrial o ° . CL
Germaine de Capuccini Torreal, Moonfish o o . CcL
Frias Nutricién Alantra e 0 0o ° ° ° CL
Litalsa MCH e o 0 0 o L] ° CcL
Iberconsa Platinum Equity L[] L] CL
EBITDA < €25m
o Grupo NRSur Muzinich o Uni
<
2 .
<] Ingesport Torreal, Mutua [e] Uni
3
= Adamo EQT o o o cL
Grupo Farggi BTC o Uni
Total Q1-19 7:3:4:83:2:3:1:1:3:2:0:2:2:1:0:0:2:2:1:1:1:0:1:1:1:1:1:1:12:0:0:0:0:0:0:0:0:0:0:0:0:0:0]0:12:0:12:1:1:1:0:0:0:0 13
Total Q4-18 2-1:2:0:0:17:12:0:12:2:0:12:0:0:1:1:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0:0f12:1:12:0:0:0:0:1:1:0:0 % 6
(]
©
Total Q3-18 il dd - im:e 7 -3 13 2 © @ 4 @ d- 4.2 161 @ 0 1.4 0200 0 0 0 0 @ i 1:1:1:0:0:0:0:0:0:0:0|2:1:2:0:0:0:0:0:0:1:0 E 18
=
Total Q2-18 6:4:°2:2:3:2:1:2:0:0:3:0:0:1:0:1:0:0:0:0:1:0:0:0:0:0:0:0:0:0:0:0:0:0:0:1:1:1:1:1:1:1:1[1:0:0:0:0:0:0:0:0:0:115 10
Total LTM A0 AR 87 854 4 403 8.8 3.8 2 2 2 2 2 2 9 A i@ cd i i i ST O 1 L 1 S 1 10 O T 1 O 1 S 11 a7

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 O / 2 O: First out, second out
1) Mubadala has sold a 30% - 40% stake, remaining as a majority shareholder. Transaction to be closed by 2019 year end
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Target Sponsor 22z 85 B3ESBITXYXEZ0235%5280S80582838058snx2xc80<8C6rfFmdmwzcof Bz z
EBITDA > £25m . ) . . o
Combell HgCapital o 00 ° o0 10/20+PIK
BVI TPG ° /2L
Sunweb Triton ° Uni
EBITDA < £25m ) ) ) o
Medsen Apotheek Bencis ° 10/20
Image Line Waterland ] Mezz
TAF Parcom Capital ° ° Uni
= EBITDA > £25m
< M7 Astorg o CL
4 Hans Anders (Eyes and More) 3i o0 o o [oXNe) [oXNe} o CL
Total Q1-19 2:1:0:0:12:0:1:12:2:0:0:0:0:2:0:0:0:0:2:12:2:1:2:0:0:0:0:0:0:0:0:0:0:0:041:0:0:2:1:0:0:2:1:1:12:1:0:0:0:0:0:0:0 8
Total Q4-18 3:4:2:3:2:1:0:0:1:12:0:0:0:1:0:1:12:0:0:0:0:0:0:12:12:2:1:1:1:0:0:0:0:0:0/1:2:1:0:0:2:0:0:0:0:0:0:1:1:0:0:0:0:0 % 12
Total Q3-18 2:3:1:2:1:2:0:2:0:2:2:2:2:0:1:1:0:12:0:0:0:0:0:0:0:0:0:0:0:1:1:1:0:0:0(1:0:0:0:0:0:1:0:0:0:0:0:0:0:1:1:1:0:0 E 8
Total Q2-18 7:4:7:3:3:4:4:1:0:0:1:1:1:0:0:0:1:1:0:0:0:0:0:0:0:0:0:0:0:0:0:0:2:1:2[2:2:2:2:2:0:12:0:0:0:0:0:0:0:0:0:0:12:1|5 9
Total LTM 14:12:10:8:7:7:5:4:3:3:3:3:3:2:1:2:2:2:1:1:1:1:1:1:1:1:1:1:1:1:1:1:1:1:1|14:3:3:2:2:2:2:1:1:1:1:1:1:1:1:1:1:1:1 37

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; 1L / 2L: First Lien, Second Lien



Pan-European sector contacts

o[

Capital Advisory

Justin Holland Frank Jung

T: +44 (0) 20 7856 0944 AZ4 T: +49 (0) 69 9720 0431

E: justin.holland@dcadvisory.com Z 1IN E: frank.jung@dcadvisory.com
Ciara O'Neill N Daniel Gebler

T: +44 (0) 20 7856 0925 :> g T: +49 (0) 69 9720 0429

E: ciara.oneill@dcadvisory.com Al E: daniel.gebler@dcadvisory.com
Jonathan Trower NI Joaquin Gonzalo

T: +44 (0) 20 7856 0912 e T:+34(0)91 5241 124

E: jonathan.trower@dcadvisory.com  ZAIaN

Nicolas Cofflard
T:+33142 12 49 64
E: nicolas.cofflard@dcadvisory.com

E: joaquin.gonzalo@dcadvisory.com

Manuel Zulueta

T: +34 (0)91 5241 124
E: manuel.zulueta@dcadvisory.com

|%I |%I



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
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