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Executive Summary

Houlihan Lokey is pleased to present its Q1 2024 MidCapMonitor analysis of pan-European, private-equity-sponsored debt financing
activity across the U.K., Germany, France, Spain, Benelux, and the Alpine and Nordic regions.

Pan-European unitranche financing activity could not maintain the positive
momentum seen at the end of last year. It dropped to 85 transactions in Q1 2024
(compared with 108 transactions in Q4 2023), marking a 21% decrease.

However, the first quarter of the year has traditionally been a low-volume period,
and with companies now having adapted to increased interest rates, which could
well be cut in the summer, deal flow will likely pick up over the coming quarters.

DEALS LANDSCAPE AND MARKET SHARE

The UK., Germany, and France remained active in unitranche financing but
experienced a decrease in activity in Q1, with the number of completed deals falling
by 12%, 48%, and 13%, respectively. Only the Benelux region showed a slight
increase in activity, up 9%.

Out of the 85 unitranche deals in Q1 2024, the U.K. remains the most active market
with 36 deals (vs. 41in Q4), followed by France with 14 (vs. 16) and then Germany
and Benelux with 12 each (vs. 23 and 12, respectively).

Debt funds were able to defend and partially increase their market share versus
banks across most of the key geographies, including the Nordics, Benelux, the UK.
and Germany. However, in France, Spain, and Austria/Switzerland, debt funds
accounted for the minority of transactions, with banks maintaining a stronger
presence.

FINANCING PURPOSES

Debt funds continued to actively pursue add-on acquisitions in Q1 2024, with 37
deals closing (44%), driven by sponsors looking to create additional value through
buy-and-build transactions. New financings, with 38 deals closed, represented 45%
of the total transactions, while 10 refinancings/dividend recapitalisations were
executed, accounting for 12% of all deals.

Individual countries showed an encouraging picture of pan-European activity across
unitranche deals, with the share of new leveraged buyouts (LBOs) increasing in a
number of geographies. In the UK. for example, there was a significant increase in
LBO financings, which accounted for 49% of all transactions, the highest market
share that LBOs have seen in the UK. since Q12020. Similarly, in France, LBOs and
add-ons represented 85% of all transactions, signalling strong market momentum.

OVERVIEW AND OUTLOOK

"Despite a slowdown in activity during Q12024 compared to the previous quarter,
reflective of the traditional low-volume period, the European unitranche financing
landscape remains dynamic and compelling,” commented Thorsten Weber,
Managing Director and Head of Sponsor Finance, DACH, in Houlihan Lokey’s Capital
Markets Group. He added, “Key European geographies experienced varying degrees
of decline in unitranche deals, debt funds defended and even expanded their market
share against banks, while add-on acquisitions continued to dominate, driven by
sponsors looking to enhance value through strategic buy-and-build transactions.”

Patrick Schoennagel, Managing Director and Head of Sponsor Finance, Europe, in
Houlihan Lokey’s Capital Markets Group, said, “As we look ahead to Q2 2024, a
promising M&A pipeline suggests a potential resurgence in deal flow activity in the
second half of the year, bolstered further by anticipated ECB interest rate cuts in the
summer. Despite a cautious approach to leverage multiples, both banks and debt
funds demonstrate openness to quality assets, painting a positive outlook for the
remainder of the year.”
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European Unitranche Financings (Q1 2024 LTM)

Key Observations

COMMENTARY ON Q1 2024

e Financing activity in Q12024 could not keep up with the positive development towards the end of
last year. With 85 transactions closing during the period, the quarter was some 21% below Q4
2023 (108 deals). However, the first quarter of the year traditionally is a relatively low-volume
period, and with companies adapting to increased interest rates, deal flow will likely pick up over
the coming quarters.

e The UK, Germany, and France remained active unitranche geographies but were negatively
affected in Q1, and the number of completed unitranche deals fell by 12%, 48%, and 13%,
respectively. Only the Benelux region was able to maintain its activity from the previous quarter.

e Debt funds were able to defend and partially increase their market share versus banks across
most of the above key geographies (77%, 55%, 27%, and 80% share, respectively, in Q1 2024).

e Debt funds continued to actively pursue add-on acquisitions in Q1 2024, with 37 deals closing
(44%), representing a significant share during the period. This was driven by sponsors looking to
create additional value through buy-and-build transactions. 38 new financings represented 45%
of deals in Q1, whereas 10 refi/dividend recapitalisations were executed (12%).

OUTLOOK FOR Q2 2024

e During 2023, many direct lenders (as well as private equity sponsors) became very selective on
new transactions and were instead focused on their own portfolios. This trend has continued in
the first quarter, evidenced by the large number of add-ons.

e However, the first quarter of the year traditionally is a rather low-volume period, and although
there still is some uncertainty around the exact timing of M&A processes, an increased pipeline of
new transactions has built up, which we expect to deliver good deal flow in the second half of
2024. The currently expected interest rate cut by the ECB in June should further support this
development.

e Even though banks and debt funds have become more conservative regarding leverage multiples
(considering the increased EURIBOR rates), they are generally open for business and highly
supportive of quality assets.

Sponsored Unitranches by Geography (Q1 '24 LTM)

Spain Belgium Others (e.g. Italy,
Denmark 7 3 Switzerland etc.)
4 / 29
Sweden
8
Netherlands L1J4§
42
France
58
Germany
63
Number of Deals per Quarter
m UK Germany H France Benelux W Others
66 98 108 85
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Debt Market Q1 2024—Germany
Key Observations

Commentary/Financing Purposes

e After an already mediocre Q4 2023 with 32 deals, the German mid-cap market decreased
further in the first quarter of 2024. With 22 transactions closing in Q1, the quarter was
some 31% below Q4. However, the first quarter of the year traditionally is a relatively low-
volume period, and with companies adapting to increased energy costs and higher
interest rates, deal flow will likely pick up over the coming quarters.

e Debt funds and banks were fairly active in Q1 2024, confirming that they remain open for
business even under challenging circumstances. With 45% of deals done in the first
quarter, banks were able to keep a significant market share, whereas debt funds financed
55% of completed deals in Q1 2024. This compares to 44% (banks) and 56% (debt funds)
for the full year 2023.

e Deal flow by sector remained broadly stable in Q1 2024 compared to the full-year 2023.
With 27%, deals from the services segment represent the largest share (-2%), followed by
industrial products and manufacturing (23%, -4%) and healthcare (23%, +10%). Although
consumer (+6%) experienced increases in the first quarter, it represents only 14% of Q1
2024 deals. Software and technology decreased by 9%, representing 14% of Q1 2024
deals.

e In Q1, the share of add-on financings increased again significantly to 36% of all
transactions, up from 28% in Q4 2023. Notably, this came at the expense of refi/dividend
recaps, which declined from 31% in Q4 2023 to 27% in Q12024. The share of new
transactions remained broadly stable and only decreased slightly, from 41% in Q4 2023 to
37% in Q1. However, 32% of these were new primary financings. Overall, this proves that
in the first quarter of 2024, private equity sponsors were focusing on further building up
their portfolio assets.

e Although the increased interest rate environment has somewhat depressed the M&A
market, we are optimistic that deal flow in the German middle market will improve over the
next quarters.

e Even though banks and debt funds have become more conservative regarding leverage
multiples (considering the increased EURIBOR rates), they are generally open for business
and highly supportive of quality assets.

Note: Figures may not add up to 100% due to rounding.
(1) By number of deals.

Houlihan Lokey
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Number of Deals/Market Share
TOTAL NUMBER OF DEALS IN THE GERMAN MARKET (SENIOR AND UNITRANCHE)

B Debt Funds (Unitranche) Debt Funds (Senior) M Banks

28 37 63 70 77 103 89 100 94 158 159 124 22

5
48
s4
. l (108559
Y 15 16 I 12 (12

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q1
2024

FINANCING PURPOSES IN THE GERMAN MARKET (SENIOR AND UNITRANCHE)®

B New Financing (Primary) = New Financing (Secondary+) M Refi/Recap B Add-On
e R B B
EEEEEEND

33%
9 35903/ 2 5% 89 45%
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German Unitranche and Senior Deals by Sector —

Commentary/Financing Purposes

B Healthcare Software and Technology H Services B Industrial Products and Manufacturing ® Consumer Other

2% 3%

6%

9%

10%

13%

16%

17%

30%
17%

13%

2018 2019 2020 2021 2022 2023 Q12024

Deal flow by sector remained broadly stable in Q1 2024 compared to the full-year 2023. With 27%, deals from the services segment represent the largest share (-2%),
followed by industrial products and manufacturing (23%, -4%) and healthcare (23%, +10%). Although consumer (+6%) experienced increases in the first quarter, it
represents only 14% of Q1 2024 deals. Software and technology decreased by 9%, representing 14% of Q1 2024 deals.

Note: Figures may not add up to 100% due to rounding.




Debt Market Q1 2024—Germany
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Debt Market Q1 2024—U K.
Key Observations

Commentary/Financing Purposes

e Financing activity in Q12024 has been strong in the U.K,, with 47 transactions
completed during the period, a c. 18% increase from the same period in 2023.

— This is only a slight decline vs. Q4 2023 of c. 8% (51 transactions), while Q1 has
historically been a low-volume quarter, giving hopes that the M&A and lending
activity will be strong this year.

e The U.K. market remains dominated by debt funds (77% of total transactions in
Q1 2024), with 36 transactions completed, a significant increase compared to the
same quarter in 2023 (a c. 44% increase).

— This suggests that funds have more and more pressure to deploy after a low-
volume year in 2023.

e \We are also observing a shift in financing purposes, with new LBO financings
representing almost 50% of all completed transactions, meaning the debt
markets are supported by a stronger M&A market.

— This is the highest market share LBOs have experienced since Q1 2020,
signalling optimism for the M&A market heading into 2024.

— Refinancings/recaps account for only 16% of the total transactions due to the
better M&A environment and the high cost of debt.

e Debt market conditions have also sensibly improved in the UK. and the rest of
Europe, with pricing dropping and leverage increasing, given the high level of
liquidity and competition in the market.

Note: Figures may not add up to 100% due to rounding.
(1) By number of deals.
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Number of Deals/Market Share

TOTAL NUMBER OF DEALS IN THE U.K. MARKET (SENIOR AND UNITRANCHE)
B Debt Funds (Unitranche/FOLO) = Banks

174 197 172 178 123 252 232 198 47

. H

128 93

o 103

77%
2016 2017 2018 2019 2020 2021 2022 2023 Q12024
FINANCING PURPOSES IN THE U.K. MARKET (SENIOR AND UNITRANCHE)®
B |BO [ Refi/Recap M Add-On
| 6% |
12%
o 34% 34% 36%

44%

39%
33% 34% 22%
(o}

2016 2017 2018 2019 2020 2021 2022 2023 Q12024
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Debt Market Q1 2024—France 1)
Key Observations

Commentary/Financing Purposes Number of Deals/Market Share

e With a total of 51 transactions in Q12024, the French market has delivered a higher TOTAL NUMBER OF DEALS IN THE FRENCH MARKET (SENIOR AND UNITRANCHE)
number of transactions than in the past quarter. m Debt Funds (Unitranche/FOLO) ® Banks
— This quarter’s deal flow in France represents an increase of approximately 19% 143 87 175 211 161 51

compared with the previous quarter (43 deals in Q4 2023).

— 2024 is also off to a good start compared to 2023, with 31% more financings completed
in Q12024 than in Q12023.

— This is noticeable as Q1 is typically a slow quarter in the year, suggesting that several
transactions that were not launched last year are now coming to market.

— France was also the most active market this quarter (compared to 48 transactions in the
U.K.,, for example).

73%

O,
e After a challenging year in 2023, the French M&A market picked up in the first quarter, 40 76
with LBOs and add-ons representing 85% of all transactions, which is a good sign that the
— The number of refinancings, on the contrary, has been limited (14% of total
m|BO 1 Refi/Recap B Add-On

e Banks continue to dominate the market, with an impressive market share of 73% for Q1
2024 (37 transactions during the quarter) and an increase from last year (62% of
transactions).

17% 20%
= 28% 32% 31%

(o)
B E
0,

— Funds have completed 14 deals this quarter, which aligns with last year.

e While the market remains somewhat bifurcated, financing conditions appear to have
improved significantly, with lower pricing and increased leverage levels, supporting the
expected uptick in M&A activity in 2024.

— This market improvement is supported by the lower activity level last year, with several
credit funds having increased pressure to deploy capital.

59%

2019 2020 2021 2022 2023 Q12024

Note: Figures may not add up to 100% due to rounding.
(1) By number of deals.
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French Unitranche Lenders by Deal Count (Q1 2024 LTM)
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Debt Market Q1 2024—France
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Debt Market Q1 2024—Spain G
Key Observations

Commentary/Financing Purposes Number of Deals/Market Share

e Marking the sixth edition since the launch of the Spanish section in the MidCapMonitor in TOTAL NUMBER OF DEALS IN THE SPANISH MARKET (SENIOR AND UNITRANCHE)

Q4 2022, we have continued expanding our outreach, allowing us to gather and disclose m Debt Funds (Unitranche)  m Banks

more information from the current and previous quarters.

: ) : ) L 17 1 10 10 21 16
e In Q12024, we observed 16 transactions that fit the MidCapMonitor criteria. Of these, 13

were senior financing, and 3 were unitranche, an increase of 45% compared to Q1 2023.

— Refinancings and add-ons were the most common type of transaction, and BBVA,
Santander, and Caixa Bank were the most active lenders.

e Although some level of macro uncertainty remains, we have seen the first signs of 11
improvements; for example, inflation is starting to stabilise, making the interest rate cuts

seem closer. We expect a reactivation of M&A activity to be more likely in the following
quarters. n

e As per the previous quarter, it is important to note that the nature and size of the Spanish
market means there is a considerable amount of deal activity below €20 million, which is Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023 Q12024
not included in the scope of this report.

13
81%

19%

FINANCING PURPOSES IN THE SPANISH MARKET (SENIOR AND UNITRANCHE)®

.

44%

B |BO [ Refi/Recap M Add-On

Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023 Q12024
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Debt Market Q1 2024—Spain

Spanish Unitranche Lenders by Deal Count (Q1 2024 LT™)

Super-Senior Term Debt

Unitranche

1

Spanish Senior Lenders by Deal Count (Q1 2024 LT\v)
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Debt Market Q1 2024—Austria/Switzerland
Key Observations

Commentary/Financing Purposes

e With a total of four transactions in Q12024 (-33%), the Alpine region’s deal
activity has decreased compared to the level it delivered in Q4 2023. Notably, the
Austrian market came back to life by providing one transaction (25%). However,
most deals were executed in Switzerland (75%).

e In Q12024, the Swiss market continued to be dominated by large national
players.

e Although it is only one quarter and a limited number of deals, debt funds were
able to finance 25% of transactions reported in Q1 2024 in the Alpine region. This
compares to 16% unitranche financings of all deals in 2023. However, the only
unitranche deal came from Austria, confirming that Switzerland remains a strong
bank market.

e In Q1, the lion’s share of deals were new financings (primary and secondary+),
representing 50% of closed deals, broadly in line with 2023.

Note: Figures may not add up to 100% due to rounding.
(1) By number of deals.

Houlihan Lokey

—d

Number of Deals/Market Share
TOTAL NUMBER OF DEALS IN THE ALPINE MARKET (SENIOR AND UNITRANCHE)

B Debt Funds (Unitranche) Banks
10 13 6 14 26 26 25 4

Hﬂ__

2017 2018 2019 2020 2021 2022 2023 Q12024

FINANCING PURPOSES IN THE ALPINE MARKET (SENIOR AND UNITRANCHE)®

B New Financing (Primary) ® New Financing (Secondary+) H Refi/Recap B Add-On

O,
36% 22%

43% 42%

2017 2018 2019 2020 2021 2022 2023 Q12024




Debt Market Q1 2024—Austria/Switzerland —

Alpine Unitranche Lenders by Deal Count (Q1 2024 LTV)

Unitranche Super-Senior Term Debt
1 1 1 1

Alpine Senior Lenders by Deal Count (Q1 2024 LTM™)
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Debt Market Q1 2024—Benelux
Key Observations

Commentary/Financing Purposes

e |n Q12024 the Benelux market slightly declined compared to Q4 2023, with 15
transactions closing during the period (-17%).

e Again, the strong performance in the Netherlands, representing approximately 93% of all

completed deals in Q12024, was a key driver for this market. Belgium lags behind with 7%.

e Although banks improved their deal activity during 2023, debt funds continue to dominate
the market, having closed 80% of all completed transactions in Q12024 (compared with c.
72% in 2023).

® The share of new LBOs in Q1 2024 (50%) has strongly increased in Benelux compared to
2023 (43%). This came especially at the expense of add-on financings, which declined to
29% (-7%). Refi/dividend recaps remained at 21%.

Note: Figures may not add up to 100% due to rounding.
(1) By number of deals.

19
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Number of Deals/Market Share
TOTAL NUMBER OF DEALS IN THE BENELUX MARKET (SENIOR AND UNITRANCHE)

W Debt Funds (Unitranche) Banks

39 Y 41 36 75 81 67 15

67
50 48

2017 2018 2019 2020 2021 2022 2023 Q12024

FINANCING PURPOSES IN THE BENELUX MARKET (SENIOR AND UNITRANCHE)®

B New Financing (Primary) ® New Financing (Secondary+) M Refi/Recap B Add-On

9
9
27% A PAS

44%
36%
I

2017 2018 2019 2020 2021 2022 2023 Q12024
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Debt Market Q1 2024—Benelux

Benelux Unitranche Lenders by Deal Count (Q1 2024 LTM™)

Super-Senior Term Debt

Unitranche

6

Benelux Senior Lenders by Deal Count (Q1 2024 LTM)
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Debt Market Q1 2024—Nordics
Key Observations

Commentary/Financing Purposes

e Financing activity dropped again in Q1 2024, with only four transactions closing during the
period. Although on an overall small deal volume, this is some 43% below Q4 2023 (7
deals).

e |n Q12024, deal activity in Sweden was strong (albeit based on a low number of overall
deals). As a result, Sweden is leading the Nordic region with a 50% market share, whereas
Denmark and Norway each have a share of 25% of closed transactions in the region.
Notably, in Q1, no deals were reported in Finland.

e While many banks are offering senior financings in the Nordic region, debt funds are
currently dominating the LBO financing market with a share of 100% for Q1 2024.

DEALS BY COUNTRY IN THE NORDIC MARKET (SENIOR AND UNITRANCHE)®

® Denmark Finland ® Norway W Sweden

44% c0% 509 45% 49% e
(o)
707 |

(o)

25%

220 . 4% ELTH . o
28% 27% 26% 29% 25%

2017 2018 2019 2020 2021 2022 2023 Q12024

Note: Figures may not add up to 100% due to rounding.
(1) Nordic senior deals have only been tracked by Houlihan Lokey since Q1 2020.
(2) By number of deals.
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Number of Deals/Market Share
TOTAL NUMBER OF DEALS IN THE NORDIC MARKET (SENIOR AND UNITRANCHE)

H Debt Funds (Unitranche) Banks

6 18 15 25 45 35 23 4

1
38
29
22
18 18 100%
| 6 |

2017 2018 2019 2020 2021 2022 2023 Q12024

FINANCING PURPOSES IN THE NORDIC MARKET (SENIOR AND UNITRANCHE)®

® New Financing (Primary) = New Financing (Secondary+) M Refi/Recap B Add-On

) o
SO0 45%

(o)

%

B
. :

2017 2018 2019 2020 2021 2022 2023 Q12024

29%
50%

I 1%
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Debt Market Q1 2024—Nordics g o —

Nordic Unitranche Lenders by Deal Count (Q12024 LTM)
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Nordic Senior Lenders by Deal Count (Q1 2024 LTV)
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European Subordinated Debt Financings
Q12024 LTM)

European Subordinated Debt Lenders by Deal Count (Q1 2024 LTM)
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Houlihan Lokey’s European Financing Advisory Team

£ 48
ANTHONY KJ FORSHAW
Head of Capital Markets Advisory,
Europe
London, UK.
AForshaw@HL.com
+44 (0) 20 7747 2754

JULIA PERRONI
Head of Capital Markets,
France
Paris, France

Julia.Perroni@HL.com

+33153433815

ADRIAN NOWITZKI
Director
Frankfurt, Germany
Adrian.Nowitzki@HL.com
+49 (0) 69 204 34 6437
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PATRICK SCHOENNAGEL

Head of Sponsor Finance, Europe

London, UK.

PSchoennagel@HL.com
+44 (0) 20 7747 7568

A
VIERI BETTI GUARALDI
Managing Director

Milan, Italy
Vieri.BettiGuaraldi@HL.com
+39 02 87331 665

)

EMRE ABALE
Senior Vice President
London, UK.
EAbale@HL.com
+44 (0) 20 7747 6681

DR. JOHANNES SCHMITTAT
Head of Corporate Clients and
Liability Management, Europe

Frankfurt, Germany

Johannes.Schmittat@HL.com
+49 (0) 69 204 34 6433

-l v b

MARTIN ALENAR IGLESIAS
Director

London, UK.

MAlenarlglesias@HL.com
+44 (0) 20 7747 2762

WL
DR. NICOLE LEDER
Senior Vice President
Frankfurt, Germany

Nicole.Leder@HL.com
+49 (0) 69 204 34 6472

THORSTEN WEBER
Head of Sponsor Finance,
DACH
Frankfurt, Germany
Thorsten.Weber@HL.com
+49 (0) 69 204 34 6434

o1 A

CHARLES MARTIN
Director

London, UK.
Charles.Martin@HL.com
+44 (0) 20 7484 4135

1
o Va
CHRISTOPH USINGER
Vice President
Frankfurt, Germany
Christoph.Usinger@HL.com
+49 (0) 69 204 346 435

VERENA JACOBS-DINGER
Managing Director

Frankfurt, Germany
Verena.Jacobs-Dinger@HL.com
+49 (0) 69 204 34 6442

GARETH OWEN

Director

Manchester, U.K.

Gareth.Owen@HL.com
+44 (0) 167 240 6431

FREDDIE LIGHT
Vice President
London, UK.

FLight@HL.com
+44 (0) 20 7747 1468
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Houlihan Lokey MidCapMonitor Q1 2024 LTM

The Houlihan Lokey MidCapMonitor surveyed 694 European financings in Q1 2024 LTM and is distributed to more than 2,900 recipients
from over 940 institutions.

> 680 = Transaction Statistic
Bank L .
Contacts = Distribution Statistic

_Senior Unitranche
Financings Financings
5 300 S 356
Houlihan Lokey >620 Other
g 6§8n%ebt MidCapMonitor Contacts
Contacts B A A S
Corporates)
Non-
Subdebt Sponsored
Financings Financings
27 3 31

>960
PE Contacts
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Houlihan Lokey MidCapMonitor Classification Rules

Classification Rules

e Target is located in DACH, U.K, France, Benelux, or the Nordic region, in case of unitranche and subordinated debt financings in Europe.
e Target has a PE background, in case of sections 2, 3, and 4 (subdebt).

e Term debt value of senior incl. second lien (2L) and unitranche financings is between €20 million and €500 million.

e Term debt value of subordinated debt financings is between €10 million and €250 million.

® |n either case, the total financing volume does not exceed €500 million.

e For a financing to be included as a recap, refi, or add-on, a minimum of €20 million debt (“fresh money” next to a potentially refinanced debt amount) has to be
drawn—accordingly, a minimum of €10 million debt (fresh money) in the subordinated debt category.

e The unitranche section only considers banks that participated with a first-out term loan in a unitranche structure. The sole provision of a super-senior RCF by a bank
next to a unitranche is not taken into account.

e Regarding senior Germany financings, the MidCapMonitor aims to distinguish between club financiers or underwriters, respectively, and participants in the course of
a syndication. Based on the signing of the original credit documentation, the classification will be determined:

- "V" applies to every member in a club financing (irrespective of title or ticket size) OR in a financing with an underwriting to every underwriting bank.
- "(V)" applies to all other financiers who have joined after signing the transaction.

e The deal count of the overview primarily refers to the arrangement (i.e. “v") of a transaction, and in the event of financiers having the same deal count, participations
("(v)") will be considered. In the case of parties having the same overall count, they are then shown in alphabetical order.

e Sources for the data presented are Debtwire, LCD, and public information as well as communication between Houlihan Lokey and various parties for the purposes of
gathering the data for this publication.
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European Unitranche Financings Q1 2024

Q1
2024
a72)

Unitranche Super-Senior Term Debt
TLC Marketing Worldwide 881 bd-capital 4 4
LB Group &8 Add-on Sovereign 4
OCU Group & | Add-on Triton 4
M = oTPP v v
Steer & Add-on Chiltern Capital v
Onecom & Add-on LDC v
AFH 88| Add-on Flexpoint Ford 4
Clear Insurance &8 Add-on Goldman Sachs %
DR&P & Add-on Inflexion 4
CNX & Add-on Inflexion 4
XIF | Add-on Ufenau v
BestFit Group W Add-on NORD Holding v
Ortivity - Refi Apheon v
European Dental Group == | Refi Nordic Capital %
TSH =/ Add-on Strikwerda 4 4
Sabseg =/ Add-on Miura v
VPS & Add-on PAI 14
St Hubert Refi Fosun Group 4
Sunday Natural - 4
Clarion & Add-on v
Nexity ADB [T} v
PEI Group = %
Terrats Medical = Avista 4 4
Softway Medical 0| Add-on Five Arrows 4
Opseo Add-on Ergon 4 v
Miller Insurance = GIC 14
MRH Trowe = Add-on TA Assodiates, v
AnaCap
Orbus Software = SilverTree v
EQS Group L} Thoma Bravo 4
MM = Corsair v
mrge Group .| dd-on Waterland v
Focus Group = Hg Capital v
i — Keensight v
3B Scientific .| Add-on G Square 4
Hawksford 85| Add-on STAR Capital 4
BUKO =/ Add-on Equistone Partners v
Rayner & Add-on cve v
WGSN = Apax v 4
Induver Group and Clover PLII Hg Capital 1
Stonbury &5 Add-on LDC v
TeamSport &8 Add-on Duke Street 4
TC Group &5 Add-on Inflexion v
GA&l Healthcare = Armira v
Contained Air Solutions &k _Add-on Accord 4
Morson e Onex %
Techone =/ Add-on Nedvest 14
Skalar = Ref Battery Ventures v v
Janes &8 Add-on Montagu 4
Collage de Paris 11| Add-on Ralse, Bpifrance, v
Mon Véto Ardian 4
Two Circles d v
E&A Scheer Platinum Equity v
Juvisé Bpifrance v
VDK EMK v v v
BlueSun Group PHI Industrial 4
La Centrale Providence v
Alpega Castik Capital v
Valiantys Keensight 4
Jensten Livingbri v v
RCI Group Literacy Capital % 4
Hypergene Thoma Bravo v
Stordata Elyan Partners v
NOKS AXECO 4
) TA Associates,
Hornetsecurity Verdane, PSG Equity ’
Deal Count Q1 2024 137 4 3 732 3 2 3 6 2140 2 2 2 2 ] 00 0 000 10000T10O0O0 0010000 111 11 2120100 ] 1
Total Deal Count Q1 2024 LTM 54 31 26 16 15 15 11111010 9 8 8 8 6 5 4 4 4 333322222111 1111 1 1 1101 1 8 4.3 3 2 2 1 1
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Due to the large number of transactions, Q1 2024 financings are continued on the next page.




European Unitranche Financings Q1 2024 (cont.

Unitranche Super-Senior Term Debt
Eurorad Bencis v
Innovative Beauty Group Fremman v
DX Group H.LG. Capital v v
Sticks'n’Sushi McWin v
Allurity Refi Trill Impact v
Five Arrows, TA
Agilio Software Associates v
Eurofeu IK Partners v v
Kabal Refi Insight Partners v
Valeo's thermal business H.L.G. Capital v
Kerv Group. Bridgepoint v
The AFO Group Refi Waterland v
SCCI Group Cadence v
SmartsD Cobepa v 4
Net Zero Waterland v
Berceau des Rois B Add-on Adaxtra v
Diapason L] PSG Equity v
The Restaurant Group &= Apollo v
Ardian, Bpifrance,
Aprium Pharmacie n MASCF v
Viatel il Macquarie v
aosphere = Inflexion, Endicott v
Global Transport Solutions == TIC v
Deal Count Q1 2024 13 7 4 3 3 7 3 2 3 2 3 6 2 1 4 0 2 221 0 2 0000100010 O0O0OO0OT1TO0TUO0OTO0OTO0 0 0 0 01 0 00 11 1 1 11 21 2 0 10 0 0 0 O
Total Deal Count Q1 2024 LTM 54 31 26 21 17 17 16 15 15 14 12 12 11 11 10 10 9 8 6 6 5 5 5 4 4 4 4 4 3 3 3 3 2 2 2221111 11 1 1 1 1 11 11 11 8 6 4 3 3 2 11 11
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European Unitranche Financings Q4 2023

Unitranche Super-Senior Term Debt
Gl Partners v v
Cairngorm v
Dixa General Atlantic v
Azets Group Hg Capital/PAI v v v
M4DC Waterland v
Convotis Elvaston v
Guémas Gritchen Naxicap v
i Tenzing v
Blancco Francisco Partners v
Finaxy Ardian v
National Fostering Group Stirling Square v
Groupe Premium Eurazeo, 14 v
ProductLife Group Add-on 21 Invest v
Ceres Pharma Add-on Naxicap v
ORTEC Battery Ventures v
Gresham House earchlight v
CNX i Add-on Inflexion v
VetPartners Recap BC Partners 4
Add-on Chiltern Capital v
Add-on HGGC v
Titan Wealth Parthenon Capital v
Lowe Rental Add-on Perwyn v
Add-on Synova v
ECl v
LDC v
Cleanova Px3 Partners v
Service Key EMK v
Hanseatic Broking Center Refi Preservation Capital |
rtners
GSG Genii Add-on Bregal v
Laboratoire X.O. Add-on Stanley Capital 4
ECF Group PAI v v v
Add-on Ardian v v
Penta Capital v
Refi Verdane v
Refi Groupe Baelen v
Add-on Investcorp v
Add-on LEA Partners v
Phenna Group Add-on Oakley v
TNXT Add-on Oakley v
Chronos Dental Add-on Invest v
Kerv Group Refi LDC v
Zenzero Recap Macquarie Capital v
Add-on AEA Investors v
Refi Bain Capital v
Add-on Inflexion v
Ergomed Permira v
Add-on PSC v
Assisi Pet Care Wind Point 4
Phoenix Equity
Spy Alarms Partners ’
Navtor Accel-KKR v
Assisi Pet Care Wind Point v
Nurture Landscapes Al Seas v
Exosens (fka Photonis) Groupe HLD v
Astoria Naxicap v
Astoria Naxicap v
Donte Group (fka Vitaldent) Advent v
GIG Quadriga v
Zedra Corsair v v v
v v v
Gruppo Florence Permira v v
everii Group BID Equity v
Quistor IceLake v
Hg Capital 4 4
Keensight 4 4
D v v
Deal Count Q4 2023 1813 7 2 5 45 35351346 143 2 201 2 0 3 211110021010 000 0 1 000 00 411110 2 )
Total Deal Count Q1 2024 LTM 54 31 26 21 17 17 16 15 15 14 12 12 11 11 10 10 9 8 8 55 4 4 4 4 333322222111 1111 1111 8 4 3 3 2 2 1
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+ Due to the large number of transactions, Q4 2023 financings are continued on the next page. *
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European Unitranche Financings Q4 2023 (cont))

Super-Senior Term Debt

Anaveo B Refi v v
Times Higher Education Refi Inflexion 4
Acture Add-on IK Partners
Flemming DGen(aI, Excent, andh Oakley
roup

Reapit Add-on Accel-KKR v
Process Sensing T Add-on AEA Investors v
Basware Add-on Accel-KKR v
OneQrew Refi LEA 4 v
Netrics Bregal v v

i Battery v
GBTEC Carlyle Tech
Intelli-Park Palladian v

i Recap Latour. 4
Elos Medtech Add-on TA Associates
QA Group Refi cvc
imes-icore EMZ v
Dataciders Rivean
Sanecum Adiuva
Biovian Refi Keensight
Carton Group Add-on Waterland
OAG Refi Vitruvian
connexta Fremman

i Refi Permira
Kooi IK Partners
Sogelink e
Banook Group Motion Equit
Nayak Chequers
Value Group Azimut
Aspia Vitruvian
HaZ EMZ
Portik Group Refi Oxy Capital
gseptence Oaktree 4

Wilvo Rivean 4
C i Totale Add-on BB Capital
KGS Software GENUI
Chambers Abry
MiQ Add-on ( v
Evolution Funding Carlyle 4
ELCEE Torgx Capital Partners
Clinias Dental Group Refi Bencis
1G&H Add-on IK Partner

Gestion Tributaria Territorial

Stirling Square

BSO

ABRY Partners

Deal Count Q4 2023
Total Deal Count Q1 2024 LTM
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European Unitranche Financings Q3 2023

Unitranche Super-Senior Term Debt
Ortivity Apheon v
Omdus NPM 14
Schivo Medical Add-on MML Ireland v 4
Akquinet Add-on DBAG v
GGW Add-on Hg Capital v v v
Alpina Group Add-on Five Arrows v
CROWD Tikehau 14
EVEX Refi FLEX Capital v
Cleversoft LLCP v
Aspire Education Add-on EMZ v v
Deltatre Add-on Bain Capital v
Azets Add-on PAI, Hg Capital 4 4 4 4
Citation Add-on KKR, Hg Capital 4
Closerstill Add-on Providence v
Goodlife 1K v v
Ocmis Add-on Carlyle v
Evariste Add-on Luxempart v
Perspective Financial Group Add-on CBPE 4
Portman Dental Care Add-on Core Equity Holdings | ¥
AFH Add-on Flexpoint Ford v
Caretech Add-on Three Hills Capital | ,
Partners
Eurazeo,
Preservation Capital
B & Addon Partners, British .
Columbia
Investment
Bright Stars (fka ICP y
Nurseres Limited) Oaldey Capital v
Parkdean Onex Partners v
Natara Exponent v
Waystone Montagu, Hg Capital | ¥
Nostra Phoenix Equity .
Partners
Best Fit Nord Holding 4
Helmsauer Group Nordic Capital v
Symfonia Accel-KKR v
Group Online Catacap v
Odevo Fidelio Capital 4
Max Nordic Capital v
Hallo KLAR Partners v v
Ipackchem SK Capital v
Brainlabs Falfurrias v
Swanton Care Apposite Capital v
Medica IK Partners v
Sinari i i v
Hg Medical Astorg v 2
Civica Partners Group v
Daten Service Avedon v
Rhetores Activa Capital v
Suntera Palatine v
Zvoove LEA Partners v
Sanoptis GBL v v v
Valoria TA Associates v v
Nomadia Hg Capital v
Valantic DPE v
Infobric Stirling Square 4
. Greenpeak Partners,
Certania Summit Partners v
DB Next Group Baelen 4
MarketPay Anacap v
Simago Ardian v v
Focus Group Bowmark Capital v
MTWH DBAG 4
38 Scientific G-Square 4
IMServ Blue Water Energ v
Triple Bencis v
38 Scientific G-Square v
Avania Astorg v
Spy Alarms Phoenix v
Evolution Funding Carlyle v
Aareon Advent v
om Cinven, Carlyle v
Deal Count Q3 2023 188 89 8 3 6 6 6 2 40212121010 2 1120020001001 10000110 000 00 2 100 100000 )
Total Deal Count Q1 2024 LTM 54 31 26 21 17 17 16 15 15 1111010 9 8 8 6 6 5 5 4 3333222221111 SO T T T B T | 1111 8 433221111 1
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Due to the large number of transactions, Q3 2023 financings are continued on the next page. *




European

Unitranche Financings Q3 2023 (cont.

EuroTechnoCom B 1| Add-on v
Photonis B Add-on 14
EPSA B Add-on
Sureserve o] v
Red Global E: -] 12
EA Pharma B Add-on
EA Pharma & Add-on
Heizkurier & Suter | Refi
NoBlue2 BB Add-on 4
EMED Group L Ref v
With i <] 4
Infraneo (1] v
Bloom Fresh = v
Ideagen 8| Add-on 12
Coredux = Add-on 12
Premier Modular II % v
Oxya (1] v
You Sure ==/ Add-on 4
Jensten & Add-on v
You Sure =/ Add-on 4
Lowe Rental ol
Ripe Insurance & Add-on
TestingCo =
sclo -
MLase -
Skerritts 85| Refi
CLC Group =]
Once For Al L 1]
The Rug Company | Refi
Anthesis 2]
i [ ]
Jaama =

Deal Count Q3 2023
Total Deal Count Q1 2024 LTM
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European Unitranche Financings Q2 2023

Unitranche Super-Senior Term Debt
Continental Candy Industries Bencis v
intive i 4
Photonis HLD 4 [ARARARE
Octopus Electric Vehicles Innovate UK v
Enzen Greater Pacific Capital v
APEM idge Capital 4
Medica IK Partners v 4
MSP Capital Cabot Square Capital v
United Living Group Apollo Global 4
Todays Dental Group Lonsdale v
Sumer Group. Penta v
Big Bus Tours Exponent v
Destin i Apax v v
Minlay B Add-on Adagia v v
Looping L1} PAl v
Hyve = Providence, . . .
DFG Bonitas | Add-on Advent v
Savoury Solutions Group = PAI v
Dastex ] Riverside 4 14
TB Auctions = Add-on Castik 14 1
Softnext B/ Refi Groupe Baelen v
Lucanet W Add-on Hg Capital v v v
Wavenet & Add-on Macquarie 4
Steer BB Add-on Chiltern 4
Wireless Logic &5 Add-on Montagu 14
Kynetec Group &5 Add-on Paine Schwartz v
ISI Emerging Markets & Add-on Montagu 4
Impresoft 1| Add-on Clessidra 4
EuroTechnoCom Add-on Cinven; Carlyle 4
Sanctuary = Agilitas 4
Talon Outdoor & Add-on Equistone 1
HKA & Add-on PAl 1
True Potential B Add-on Cinven v
HaAMV DI Refi Exponent 4
TC Group &= Inflexion v
Objectware 1] BIP Paribas v
Ortivity B o Apheon 4
Nurture Landscapes &5 Add-on Al Seas 4
Access Group &5 | Add-on :9 Capital, TA v v
ssociates
Ardonagh &5 Add-on MDP, HPS 4
Fairstone &5 | Add-on TA Associates/ v
Synova
The Digital = | Add-on EMK v
Jagex & Recap Carlyle v v
Adhetec (1] Adagia 14
Product Life Group 0| Add-on 21 Invest 14
office people - H.L.G. Capital v
Inke = Keensight v
You Sure = Add-on IK Partners 4
Jensten BB Add-on Livingbri v
Jensten B85 Add-on Livil v
EA Pharma B0 Add-on Motion v
GoodLife Foods = IK Partners v 4
Cyclomedia = Refi Volpi 14 v v <
Valcon = Refi Waterland 14
Green Mobility = Rivean v
EXA Group 1 i v
Shape Waterland v
Infodis Add-on Groupe HLD 4
Nomentia += Inflexion 14 14
corplus - Nordic Capital 1
FourNet & Add-on Palatine 4
Assist Digital [N} Ardian 4
Detron & Zetacom — Avedon v
Lagarrigue 11| Add-on Naxicap v
SkyGroup = Add-on Hg Capital v
Hurst Point &5 | Add-on Carlyle v
Deal Count Q2 2023 537 7 13 2415110133413 111 0101102000010 00001000 00000 0 0211011 11 )
Total Deal Count Q1 2024 LTM 54 31 26 21 17 17 16 15 15 14 12 12 11 11 10 10 9 8 8 4.4 4 3333222221111 11111 11 1101 1 8 433221111 1
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DATA—SENIOR DEBT AND UNITRANCHES

Germany

Bl L




Senior Debt Financings (Q1 2024-Q4 2023) -
Germany

Aqua Group Refi Rantum v v
ABJ alive Nord Holding v v
DFG Refi Advent v
Isoplus Add-on Egeria v v v v v v | v
Qi Cisbox Main Capital v
2024\ Constellation v
Peakavenue Add-on Main Capital v
Trench Triton v v v v v v v v v v v v v
Puragblobe Add-on ARA v
FotoFinder Add-on EMZ v v
Deal Count Q1 2024 3 1 2 2 0 1 1 1 1 0 1 3 0 1 0 1 1 2 0 0 1 1 1 0 0 0 0 1 1 0 1 1 1 1 1
E+Service+Check Group Rhein Invest v
teccle group Refi FMC v v v v
Education Partners Refi Odewald KMU v
E-Gruppe Refi Gimv v
alphacaps Armira v v v v v
Windhoff Aurelius v
Constellation Academy Add-on Constellation v v
Langer & Laumann Norvestor v
Prefere Resins Refi One Rock () (V) v
Deal Count Q4 2023 2 2 0 1 0 1 0 2 0 0 0 1 1 0 0 1 0 0 0 0 1 0 0 0 0 0 0 0
Total Deal Count Q1 2024 LTM 8 7 7 7 5 5 5 4 4 B 3 3 Bl 3 3 2 2 2 2 2 1 1 1 1 1 1 1 1 1
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Senior Debt Financings (Q3 2023-Q2 2023) -
Germany

Schaltbau Add-on Carlyle v v
Rampf Formen Findos v
enwitec Gruppe Egeria v
Just Relate Add-on BID Equity v v
Dr. Fédisch Umweltmesstechnik | Add-on Nord Holding v v
Karl Eugen Fischer Refi DBAG v | v v
ProAlpha Add-on ICG v v
BVN Gruppe Aurelius v v
Timetoact Add-on Equistone v v
Q3 Hanseatic Power Service Refi Ufenau v v v
e | EMITEC Dubag v
European Pizza Group PAI, Nestlé v v v
Schiilerhilfe Refi Oakley v
Puraglobe Add-on ARA Capital v
ETS Group ECM v v
Albatross Partners Waterland v
IT Works Recap Afinum v
Aconso Keensight v
Tgchnisghe Bau DBAG v v v
Dienstleistungen
Essmann's Backstube Auctus
Deal Count Q3 2023 1 3 2 2 2 1 3 2 3 2 2 1 2 1 2 0 2 1 1 1 0 0 1 0 1 0 1 0 0 0 0 0 0 0 0
T-works Refi Auctus v
Life Courier Refi Auctus v v
TecVia Unigestion v v o v v
Liftket Ardian v o v v v
2‘3223 Solvis Heating Systems Refi capiton v
HWP Handwerkspartner GRIP v
PIA Refi Equistone v
Norres Nalka v v v v
JK Group Refi VTC v v v
Deal Count Q2 2023 2 1 3 2 2 0 1 1 1 0 0 0 1 1 0 1 0 0 0 1 1 1 0 1 0 0 0 0 1 0 0 0 0
Total Deal Count Q1 2024 LTM 8 7 7 7 5 5 5 4 4 4 B 3 3 Bl 3 3 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1
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Unitranche Financings (Q12024)
Germany

X1F

BestFit Group
Ortivity
Sunday Natural
Opseo

MRH Trowe

EQS Group
mrge Group
3B Scientific

Hornetsecurity

Eurorad

Valeo's thermal
business

Deal Count Q1 2024

Add-on
Add-on
Refi

Add-on
Add-on

Add-on
Add-on

Refi

Total Deal Count Q1 2024 LTM
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Unitranche
Ufenau v

NORD Holding
Apheon v

cvC v
Ergon v

AN

TA Associates,
AnaCap

Thoma Bravo

Waterland

G Square v

TA Associates,

Verdane, PSG v
Equity

Bencis v

H.L.G. Capital

o
-

A
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l[ﬂmtsmﬁeﬂank B o=
BARINGS w ©
apera
CAPZA » ©
CRESCENT W =

WHITE P
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LA Arcmont © =
Partners Group & ©
BOLUB CTAPITAL W W
BLACKROCK ™~ ©
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A

[F CAPITALFOUR w ©
A
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@ eurazeo = =
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Unitranche Financings (Q4 2023) -
Germany

Super-Senior

Unitranche Term Debt
Convotis Add-on | Elvaston v
Hanseatic Broking Refi Pre;ervation
Center Capital Partners
GSG Genii Add-on Bregal
GBA Add-on | Ardian v v
Acura Add-on Investcorp v
Zvoove Add-on | LEA Partners v
TNXT Add-on | Oakley v
GIG Refi Quadriga v
everii Group Refi BID Equity v
JTL Hg Capital v v
OneQrew Refi LEA v v
Analytichem Add-on | Battery v v
GBTEC Carlyle Tech v
Kandelium Recap Latour v
imes-icore EMZ v v
Dataciders Rivean v
Sanecum Refi Adiuva v
Carton Group Add-on | Waterland v
connexta Fremman v
Nayak Chequers v
H&z EMZ v v
Agseptence Oaktree v
KGS Software GENUI v
Deal Count Q4 2023 B 3] 2 0 3 1 1 1 2 0 0 2 1 1 1 1 0 0 0 0 0 1 1 0 0 0 0 0 0 3 1 1
Total Deal Count Q1 2024 LTM 9 8 4 4 4 B 3 3 3 3 3 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 5 2 1
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Unitranche Financings (Q3 2023) -
Germany

Super-Senior

Unitranche Term Debt
Ortivity Add-on | Apheon v
Akquinet Add-on | DBAG v v
GGW Add-on | Hg Capital v v v
EVEX Refi FLEX Capital v
Cleversoft LLCP v
Best Fit Add-on | Nord Holding v
Helmsauer Group Nordic Capital v
Hg Medical Astorg v v
Datgn Management Avedon v
Service
Zvoove Refi LEA Partners v
Sanoptis Add-on | GBL v v v
Valantic Add-on | DPE v
Greenpeak
Certania Add-on | Partners, v
Summit
Partners
3B Scientific Add-on | G-Square v
3B Scientific Add-on | G-Square v
Aareon Refi Advent v
Heizkurier & Suter Refi NORD Holding v
SCIO AEA Investors v
MLase Maxburg v
d&b audiotechnik Providence v v v
Deal Count Q3 2023 4 2 1 2 1 2 1 1 2 0 0 1 1 1 1 0 0 0 0 0 [} 1 0 0 1 1 1 1 1
Total Deal Count Q1 2024 LTM 9 8 4 4 4 3 3 3 3 3 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 5 2 1
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Unitranche Financings (Q2 2023) e
Germany

Super-Senior

Unitranche Term Debt
intive Refi MidEuropa v
DFG Bonitas Add-on | Advent v
Dastex Riverside v v
Lucanet Add-on Hg Capital v v o v
Ortivity Refi Apheon v
office people H.l.G. Capital v
Green Mobility Rivean v
corplus Nordic Capital v
Deal Count Q2 2023 1 0 0 2 0 0 1 0 0 0 0 1 1 1 0 0 0 0 1 1 1 0 0 0 1 0 0 0 0
Total Deal Count Q1 2024 LTM 9 8 4 4 4 3 3 3 3 3 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 5 2
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DATA—SENIOR DEBT AND UNITRANCHES

United Kingdom

| -

Y




Senior Debt Financings (Q12024)
U.K.

Oxford International Refi THI Investments v v
Com Laude Px3 Partners v
Brintons Refi Argand/LDC v
Audley Travel Refi 3i v
Hanson Wade Refi Graphite v
TXO Systems Add-on Towerbrook v
Buttress Group H2 v
A-Gas KKR v
Pareto Facilities Pictet v
Management
Independence Products . . v
Limited Refi Graphite
Acteon Buckthorn v
Deal Count Q1 2024 10 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Deal Count Q1 2024 LTM 37 1 10 9 5 5 5 4 3 3 2 2 1 1 1 1 1 1 1 1 1
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. . .
Senior Debt Financings (Q4 2023) z
] NN
U.K.
Chime Group Refi Providence v v v v v v v
ATPI ICG v v v v v v
Love Holidays Refi Livingbridge v v v v v
GLAS Agency Refi LLCP v
Helping Hands Recap Livingbridge v
Rubix Group International | Add-on Advent 4 v
Theo Bidco Ltd Refi Partners Group v v v v
D&D London Breal Group, Calveton v v v
Chambers and Partners Abry Partners 4
Aosphere I(;gIFii:laclJn, Endicott v
Deal Count Q4 2023 6 2 4 3 2 2 8] 1 0 0 2 1 0 0 1 0 0 0 0 0 0 0 0 1 1 1 1
Total Deal Count Q1 2024 LTM 37 1 10 9 5 5 5 4 3 3 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
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Senior Debt Financings (Q3 2023)
U.K.

N
AN

Chime Communications Refi Providence Equity v v v v v v v
Partners
Sullivan Street Partners, v
Tracerco
Souter Investments
Varco Energy Refi Adaptogen Capital v
Third Space Refi KSL Capital Partners v
Radius Payments Solutions | Refi Inflexion v v v v v v v
Xalient Add-on Volpi Capital v v
Xtrac Middleground Capital v
UniHomes LDC v
SK AeroSafety Bridgepoint v
. . Artemis Growth
v
Bridge Farm Group Refi Partners
Clinisupplies Add-on KKR v v v
Boston Energy LDC v
Heartwood Collection Add-on Alchemy v
Deal Count Q3 2023 6 2 4 0 2 2 2 2 2 0 0 1 1 1 0 1 0 0 0 0 1 1 0 0 0 0 0
Total Deal Count Q1 2024 LTM 37 1 10 9 5 5 5 4 3 3 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1
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Senior Debt Financings (Q2 2023)
U.K.

AN

Law Business Research Add-on Levine Leichtman v v v v
Delivery Associates Refi Trill Impact v
Kurt Geiger Refi Cinven v v
Hakim Dental Group Refi All Seas Capital v
OCU Group Add-on Triton partners v
MSQ Partners One Equity Partners v v v v
WCCTV Add-on LDC v
Direct Ferries ICG v v
™0 Towerbrook Capital
Partners
WHP Telecoms Limited Refi Equistone
Phoenix Learning Refi Ashridge Capital v
:::;I;?st;q Veterinary Recap August
Ipsum Group Aliter v v
Jollyes Add-on Kester Capital v
StarTraq August v
AlR-serv Europe Caledonia v v v
Verso Wealth Management Cairngorm Capital v
Stonehage Fleming Add-on Caledonia v
AirlT Refi August v
é:c)ci;rr]son Anderson & Add-on August v v
BKL CBPE v
Opsec Security Add-on Investcorp v v
Ridge and Partners Horizon v
Tenth Revolution Group Refi TPG Capital v
The Marketing Practice Add-on Horizon v
Deal Count Q2 2023 15 5 2 6 1 1 0 1 1 3 0 0 0 0 0 0 1 1 1 1 0 0 1 0 0 0
Total Deal Count Q1 2024 LTM 37 1 10 9 5 5 5 4 3 3 2 2 1 1 1 1 1 1 1 1 1 1 1 1
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Unitranche Financings (Q12024)

UKk

[\
AN

Super-Senior Term Debt

TLC Marketing

Worldwide bd-capital v

LB Group Add-on Sovereign

OCU Group Add-on Triton

7IM OTPP v v v

Steer Automotive Add-on Chiltern Capital v

Onecom Add-on LDC v

AFH Add-on Flexpoint Ford v

Clear Insurance Add-on Goldman Sachs v

DR&P Add-on Inflexion v

CNX Add-on Inflexion v

VPS Add-on PAI

Clarion Add-on Blackstone

PEI Group Bridgepoint

Miller Insurance GIC

Orbus Software SilverTree

Focus Group Hg Capital

Hawksford Add-on STAR Capital

Rayner Add-on CcvC

WGSN Apax

Stonbury Add-on LDC v

TeamSport Add-on Duke Street v

TC Group Add-on Inflexion v

G&IL Healthcare Armira v

Contained Air Add-on Accord v

Solutions

Morson Onex

Janes Add-on Montagu

Two Circles Charterhouse

Jensten Add-on Livingbridge

RCI Group Recap Literacy Capital v

DX Group H.L.G. Capital

Agilio Software Five Arrows, TA Associates

Kerv Group Bridgepoint

The AFO Group Refi Waterland

SCCI Group Cadence

The Restaurant Group Apollo

Aosphere Inflexion, Endicott v

Deal Count Q1 2024 7 2 1 1 1 3 2 3 1.1 2 0 1 1.0 0 0 1 0 0 0 0 0 0 0 O 0 0 1 0 1 2 1. 0 0 1

Total Deal Count Q1 2024 LTM 31 9 8 8 8 6 6 6 5 5 5 4 4 3 2 2 2 2 2 11 1 1 1 1 1 11 1 1 1 4 3 2 2 1
w v N = = w 2 g : - - EE o f = i = _—
AR PEREERE LN R ERELEET FIE R R EE R T
<59z Y eiifc (HOTE g6 P ERIIET 308 134 G
IS ol B o w i A © € T EU { < 2 8o £ Z 2 o 2 = 3

2 <13 n055§ £ 5 oA g w %4 s o® Z sz g 5 &
- s 6 ® £ t_l' o

49

Houlihan Lokey




Unitranche Financings (Q4 2023)

UKk

[\
AN

Super-Senior Term Debt
Ask4 Gl Partners v
IBMG Refi Cairngorm
Azets Add-on Hg Capital/PAl
M4DC Refi Waterland
ActivPayroll Add-on Tenzing
Blancco Technology Francisco Partners v
glra;:;al Fostering Refi Stirling Square
Gresham House Searchlight v
CNX Therapeutics Add-on Inflexion v
VetPartners Recap BC Partners v
Steer Automotive Add-on Chiltern Capital v
SRG Add-on HGGC v
Titan Wealth Parthenon Capita v
Lowe Rental Add-on Perwyn v
IMG Add-on Synova v
Commify ECI v
DSP LDC v
Sumer Penta Capital
Phenna Group Add-on Oakley
Kerv Group Refi LDC
Zenzero Recap Macquarie Capital
PST Add-on AEA Investors
Zellis Refi Bain Capital v
BES Add-on Inflexion
Ergomed Permira
Markerstudy Add-on PSC
Assisi Pet Care Wind Point v
Spy Alarms Add-on Phoenix Equity Partners v
Assisi Pet Care Add-on Wind Point v
Nurture Landscapes | Add-on All Seas v
Zedra Refi Corsair v
Times ngher Refi Inflexion
Education
Reapit Add-on Accel-KKR
Process Sef‘s'”g Add-on AEA Investors
Technologies
Intelli-Park Palladian
QA Group Refi CcvC
OAG Refi Vitruvian
Synamedia Refi Permira
Chambers Abry
MiQ Add-on Bridgepoint v
Evolution Funding Carlyle v
Deal Count Q4 2023 10 2 4 2 2 4 2 11 1 0 O 1 0 0o 1 1 1.0 0 0 0 1 1 11 0 0 O 11 0 0 O
Total Deal Count Q1 2024 LTM 31 10 9 8 8 8 6 6 5 5 5 4 3 2 2 2 2 11 1 1 1 1 1 11 1 1 1 4 3 2 2 1
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Unitranche Financings (Q3 2023)
U.K.

[\
AN

Unitranche Super-Senior Term Debt
Azets Add-on PAIl, Hg Capital v v v v
Citation Add-on KKR, Hg Capital v
Closerstill Add-on Providence 4
Perspective Financial Add-on CBPE v
Group
Portman Dental Care | Add-on Core Equity Holdings v
AFH Add-on Flexpoint Ford v
Caretech Add-on Three Hills Capital Partners | v/
Eurazeo, Preservation
BMS Add-on Capital I?artners, British v
Columbia Investment
Management
Bright Stars (fka ICP .
Nugrseries Lirg'lited) Add-on Oakley Capital v
Parkdean Refi Onex Partners v
Natara Exponent v
Brainlabs Falfurrias v
Swanton Care Refi Apposite Capital v
Medica IK Partners v
Civica Refi Partners Group v
Suntera Add-on Palatine v
Focus Group Refi Bowmark Capital v
IMServ Add-on Blue Water Energy v
Spy Alarms Add-on Phoenix v
Evolution Funding Carlyle v
Sureserve Cap10 Partners v
Red Global AEA Investors v
EA Pharma Add-on JF Lehman & Company v
NoBlue2 Add-on FPE Capital v
EMED Group Refi Cairngorm v
With Intelligence Motive Partners v
Bloom Fresh
International EQr v
Ideagen Add-on Hg Capital v v V|V v
Premier Modular Il Cabot Square, MML v
Jensten Add-on Livingbridge v
Lowe Rental Perwyn v v
Ripe Insurance Add-on Aquiline v
Skerritts Refi Sovereign Capital partners v
CLC Group H.l.G. Capital v v
The Rug Company Refi Palamon Capital Partners v
Anthesis Carlyle v
Jaama Lexana Capital v
Deal Count Q3 2023 9 1 2 3 4 2 1 0 1 1 2 1 3 3 3 1 2 1 1 1 1 0 0 1 0 0 0 O 0 0 0 0 O 10 0 1 O
Total Deal Count Q1 2024 LTM 3110 9 8 8 8 6 6 6 6 5 5 5 4 4 4 3 3 2 2 2 11 1 1 1 1 1 11 1 1 1 4 3 2 2 1
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Unitranche Financings (Q2 2023)

UKk

AN

Unitranche Super-Senior Term Debt

Octopus Electric Refi Innovate UK v

Vehicles

Enzen Refi Greater Pacific Capital v

APEM Refi WestBridge Capital 4

Medica IK Partners v v

MSP Capital Refi Cabot Square Capital v

United Living Group Apollo Global v

Todays Dental Group | Refi Lonsdale v

Sumer Group Refi Penta v

Big Bus Tours Refi Exponent v

Hyve Providence, Searchlight v v v

Wavenet Add-on Macquarie v

Steer Automotive Add-on Chiltern v

Wireless Logic Add-on Montagu v

Kynetec Group Add-on Paine Schwartz v

ISI Emerging Markets | Add-on Montagu v

Sanctuary Agilitas v

Talon Outdoor Add-on Equistone v

HKA Add-on PAI

True Potential Add-on Cinven

TC Group Inflexion v

Nurture Landscapes | Add-on All Seas v

Access Group Add-on Hg Capital, TA Associates v v

Ardonagh Add-on MDP, HPS v

Fairstone Add-on TA Associates/Synova v

Jagex Recap Carlyle v v

Jensten Add-on Livingbridge v

Jensten Add-on Livingbridge v

FourNet Add-on Palatine v

Hurst Point Add-on Carlyle v

Deal Count Q2 2023 5 1 1 2 1 1 0 11 2 01 0 1 1 0 1 1 2 0 0 o 1 0 1 1 0 O 0 0 0 1 0 0o 1 2 1 0

Total Deal Count Q1 2024 LTM 31 10 9 8 8 8 6 6 5 5 5 4 4 4 3 3 2 2 2 2 2 11 1 1 1 1 1 11 1 1 1 4 3 2 2 1
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DATA—SENIOR DEBT AND UNITRANCHES
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Senior Debt Financings (Q1 2024)
France

Groupe Charlois ICG v | v v v
Ocellis Initiative & Finance v v v
Si Participations SCA,
Management, Andera Partners, v v v v
Groupe ADF Societe Generale Capital
Partenaires
Syscom-Prorep Siparex, Initiative & Finance | vV v v v
Opal Demetz Weinberg Capital Partners v v v v
Indigo Capital, Ekkio Capital, Gf
. Investissements, BNP Paribas
Calicéo . . v | v
Développement, Bpifrance,
Calixte
Meogroup Andera Partners v | v v | v v
Existing Management, Bpifrance, | v v
Segepo Group Arkea Capital
Sénevé Capital, Management, vl v v v
Loyez Woessen BNP Paribas Développement
\°/[| European Digital Group Latour Capital, Montefiore v V| v 4 v
2024 Sofyne Active Technology Waterland v v v
72) Metric Capital Partners,
Résidis Add-on h ! v v
Weinberg
Univet Add-on InfraVia v v
Crystal Refi Seven2 v v v v v v
Vulcain Ardian Expansion, Tikehau, EMZ v v | v |V v v
Sterimed Sagard v v
Syclef Add-on Ardian V| v
Acces Industrie Delmas Investissement v
Netco Refi Ardian v
Sofyne Active Technology Waterland v
I-4s Galiena v
Capron Siparex v
Charlois ICG v v v
Aluminium Dunkerque AIPCF VII LP v
Winncare Refi Siparex v
Deal Count Q1 2024 23 16 12 3 8 8 7 4 4 4 6 4 1 1 1 3 0 0 0 0 0 1 1 2 0 0 0 0 0 0 1 1 1 1
Total Deal Count Q1 2024 LTM 54 44 22 14 14 14 12 9 9 7 5] 5| 4 4 4 3 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1
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+ Due to the large number of transactions, Q1 2024 financings are continued on the next page. *
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Senior Debt Financings (Q12024) (cont.)

France

Clean Biologics Archimed v
Marceau 7 Sparring Capital v
Financiere Surcouf Add-on Cathay Capital v
Soffipain Add-on Credlt_MutueI Equity et Ul v
Investissement
Axdis EMZ Partners v
Nerco Azulis, Oddo v
Ipsilon Refi Waterland v
Montaner Pietrini LFPI v
SELP FCDE v
FIABILA Apheon v
GSF Group Refi TowerBrook v | v v
Sagard, EMZ Partners, IK
. . Partners, Equistone, Societe v v v v
Safic Alcan Refi Generale Capital Partenaires,
Geneo
Deal Count Q1 2024 23 16 12 3 8 8 4 4 4 6 4 1 1 1 3 0 0 0 0 0 1 1 2 0 0 0 0 0 0 1 1 1
Total Deal Count Q1 2024 LTM 54 44 22 14 14 14 12 9 9 9 7 5 5 4 4 4 3 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1
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Senior Debt Financings (Q4 2023)

France

Addev Materials Refi z':e::;" 'a?IPrLTr:aor:ict?) BNP Agility |
Kestrel Vision Refi Caravelle, Luxempart
Kardham Geneo, Bpifrance v
Eiilgrlar}feormathue Vivalto Partners v
Alive IDIA, Bpifrance, IRD Invest v
Coquelle Developpement BPI, IRD, Picardie Invetissement v
GOSTO/Neginvest Andera Acto v
Gly Expansion RaisE v
Citizenplane ISAI v
Alvest Refi CDPQ, Ardian, Sagard v v
Atelier de France BPI, Management v v
‘oL Groupe RG Add-on Ardian
“P | Kestrel Vision Refi Caravelle, Luxempart v
Deck Team || Add-On Azulis v
Marie-Laure PLV Hivest v
EMG Add-On PAI v
Leaseway Bpifrance, Amundi v
Dupont Restauration Refi Crédit Mutuel Equity, Bpifrance v
Loyez Woessen Sévéné Capital, Unigrains, BNP v
Adenes Refi Chequers v
Milexia Crédit Mutuel Equity v
Sandaya Infravia v
The Independents Add-On Cathay Capital v
Synov Sagard v
Exosens (Photonis) Add-on HLD )
Deal Count Q4 2023 1 15 7 2 5 6 2 1 2 1 1 0 1 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0
Total Deal Count Q1 2024 LTM 54 44 22 14 14 14 12 9 9 4 4 3 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1
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Senior Debt Financings (Q3 2023)
France

Val de Loire
Accumulateurs Turenne Capital Partenaires, BPI v v
Distribution
KOESIO Add-on Montefiore v
ADF Add-on Abenex, Etoile ID v
Minakem Add-on Andera, Siparex, CM CIC v
Polyexpert n/a v
ECF PAI, Naxicap Partners v v
Evernex Add-on 3 v v v v v v
FDG Managers Recap CM Equity SCR v
Sewan Refi Kartesia, Altissimum
CBA Vivalto Partners, Amundi v
Pure Trade AGIC Capital v v v v v
Societe Generale Capital
Plastisud Partenaires SAS, iXO Private v v v v
Equity SAS
) TESSI Add-on HLDE v v
Lebronze Alloys Recap Dumont family | v v
Courtil Food Mousline Recap FnB Europe SLP v
DIAM Refi EMZ V| v
c s s 2ENE .
Acorus Nexstage v
Nemera Add-on Astorg, Montagu v
Climater Add on Cobepa, Sagard V| v v
Legal2Digital Refi n/a v
Charlois Add-on n/a v
Cevino Glass Siparex v
Enviris Dealbydeal Invest v
Deal Count Q3 2023 12 13 3 4 1 0 1 1 1 2 2 2 0 1 1 1 0 0 0 1 0 0 1 1 1 1 1 0 0 0 0
Total Deal Count Q1 2024 LTM 54 44 22 14 14 14 12 9 7 5] 5| 4 4 4 3 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1
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Senior Debt Financings (Q2 2023) 1)
France

Mademoiselle Desserts Add-on IK Partners v
TSG Add-on HLD v
ADENES Chequers v
Passman SIPAREX v
Cogep Waterland Equity v v
FL Entertainment and
v
The Independents TowerBrook Partners
COLA (Lallement Orfite v
Fermtures)
Diam Family v
ECF Add-on Naxicap Partners v
Dimotrans CME v
Lindera (Fresnes) Fonds de Consolidation de ) v
Developpement des Tentreprises
Sodikart Siparex v
Ores Group Add-on Montefiore/European Digital v
Group
Digilinx Refi Montefiore/European Digital v
Group
Go Sport France 123 Investment Manager, v v
Almana Group
Laboratoires Delbert Vivalto Partners
Piercan Mérieux Equity Partners, Siparex v v
Flexitech Sun Capital v v
Biologique Recherche Refi Imker Capital v
Deal Count Q2 2023 8 0 0 5 0 0 3 2 0 0 0 0 0 0 2 0 1 0 0 1 0 0 1 0 0 0 0 0 0 0 0
Total Deal Count 4 LTM 54 44 4 4 4 7 5 5 4 4 4
| I C Q1202 22 1 1 1 12 9 9 3 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1
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Unitranche Financings (Q12024-Q4 2023) 1)
France

Unitranche Super-Senior Term Debt
St Hubert Refi Fosun Group v
Nexity ADB Bridgepoint v
Softway Medical Add-on Five Arrows v
Collége de Paris Add-on Raise, BPI France, Cita v
Mon Veto Add-on Ardian v
Juvisé Pharmaceuticals Add-on Bpifrance v
La Centrale Add-on Providence v
Valiantys Add-on Keensight v
Stordata Elyan Partners v v
Innovative Beauty Group Fremman v
Eurofeu IK Partners v v
Berceau des Rois Add-on Adaxtra v
Diapason PSG Equity v
Aprium Pharmacie s{g?& Bpifrance, v
Deal Count Q1 2024 2 1 0 2 1 0 3 0 0 1 0 0 1 0 0 0 0 0 0 1 1 0 1 1 0 0 0 0 0 0 0 0 0 0 1
Guemas Gritchen Refi Naxicap v
Finaxy Refi Ardian v
Groupe Premium Refi Eurazeo, Blackstone v v
Product Life Group Add-on 21 Invest v
Laboratoire X.O. Add-on Stanley Capital v
ECF Group PAI v V| v
Softnext Refi Groupe Baelen v
Chronos Dental Add-on Entrepreneur Invest v
Exosens (fka Photonis) Add-on Groupe HLD v
Astoria Add-on Naxicap v
Astoria Add-on Naxicap v
Nomios Keensight v v
Acteon Refi Dentressangle v v
Anaveo Refi Bridgepoint v v
Sogelink cvC v v v v v
Banook Group Motion Equity v
Deal Count Q4 2023 4 3 1 0 1 1 1 1 2 1 0 0 1 1 1 0 0 0 1 [} 0 0 0 1 0 0 0 1 1 1 0
Total Deal Count Q1 2024 LTM 10 10 5 B 4 4 4 3 3 3 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
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Unitranche Financings (Q3 2023-Q2 2023) 1)
France

Unitranche Super-Senior Term Debt
Evariste Add-on Luxempart v
Ipackchem Add-on SK Capital v
Sinari Bridgepoint v
Rhetores Add-on Activa Capital v
Valoria TA Associates v v
Nomadia Hg Capital v
DB Next Add-on Group Baelen v
MarketPay Add-on Anacap v
Simago Add-on Ardian v v
EuroTechnoCom Add-on Cinven, Carlyle v
EuroTechnoCom Add-on Cinven, Carlyle v
Photonis Add-on HLD v
Towerbrook; BPI France;
EPSA Add-on Tikehau Equity; Credit v
Mutuel Equity; Raise
EA Pharma Add-on Motion Equity Partners v v
Infraneo Seven2 v
Oxya Montefiore v
Once For All GTCR v v v
Deal Count Q3 2023 2 4 3 1 2 1 1 1 1 1 0 1 0 0 1 0 0 0 1 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0
Photonis Add-on HLD v v v vV
Minlay Add-on Adagia v v
Looping PAI v
Softnext Refi Groupe Baelen v
EuroTechnoCom Add-on Cinven; Carlyle v
Objectware gzl\'/)erc‘)aprg:r;ent v
Adhetec Adagia v
Product Life Group Add-on 21 Invest v
EA Pharma Add-on Motion v
Infodis Add-on Groupe HLD v
Lagarrigue Add-on Naxicap v
Deal Count Q2 2023 2 2 1 2 0 1 1 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 0
Total Deal Count Q1 2024 LTM 10 10 5 5 4 4 3 3 3 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
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DATA—SENIOR DEBT AND UNITRANCHES

Spain




Senior Debt Financings (Q1 2024)
Spain

Elvis UK Holdco Limited Add-on Cinven

Contenur Refi Acon

Gesdocument Add-on Arta

Plenail Tensile/Portobello

Proclinic Miura

Quimica del Munguia Refi ABCapital

Portrait Magnum

Amara Cinven/Proa

Evolutio Refi Portobello ViV VvV v Vv v

Grupo Palacios Refi MCH viviv Vv v v iviv v

ITP Aero Add-on Bain Vv v vV

Virospack Investindustrial v v

Windar Renovables Bridgepoint VvV v v v

Deal Count Q1 2024 8 7 2 11 2 2 1 0 0 2 0 0 0 0 2 1 1 0 0 0 0 0 O O 0 o 0 o o0 1

Total Deal Count Q1 2024 LTM 29 26 26 22 9 7 6 5 4 4 3 3 3 3 2 2 2 2 2 2 2 i1 1 1 1 1 1 1 1 1 1 1 1 1
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Senior Debt Financings (Q4 2023)
Spain

Procubitos Magnum v v

Engineering Fire Piping Add-on Talde Private Equity v Vv

Litalsa Refi MCH v vV v v v

Molecor Refi MCH viviv v v

Palex APAX viv v v|v v vivivl]v

Puerto de Indias Refi H.I.G. Capital v v v v v v

AcrylicosVallejo ProA v v v

Virospack Investindustrial v ViV vV v

Idealista Refi EQT v iviv v Vv v

Sacyr Facilities Portobello viviv v

Serveo Add on Portobello ViV vV v

Tuca Bidco Refi Asterion v

Trison L-GAM v v

Unikal Add on Ufenau v v

Elha Add on Adapta Capital v

Avincis Ancala Partners v v

ITP Aero Add-on Bain Capital Vv v v

PFS Refi Anacap v

Deal Count Q4 2023 12 10 9 6 4 2 3 2 2 3 2 1 1 0 1 2 1 0 1 0 1 1 1 11 1 1 1 1 1 0

Total Deal Count Q1 2024 LTM 29 26 26 22 9 7 6 5 4 4 3 3 3 3 2 2 2 2 2 2 2 2 1 1 1 1T 1 1 1 1 1 1 1
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Senior Debt Financings (Q3 2023-Q2 2023)
Spain

Marnys Magnum Capital v v v vV v

Bielsa Corporate Services | Add-on Magnum Capital v v

Tragaluz Miura Partners v v v

Tendam(Former Cortefiel) | Refi g;/rgh:rirt;’ilfrg:;tners v v v v v

MasterD Refi KKR v v v

Grupo Fernando Corral Add-on Magnum Capital ViV vV v v

Educa Refi KKR v

OFG Nexxus v v v v v

Agrupa Solum Partners v v v

Aquanaria Refi MCH v v

Deal Count Q3 2023 6 5 8 7 2 2 2 0 0 0 0 1 0 0 1 1 0 1 0 O O O O O O O O O O O O O

Serpis Miura

IPD Refi ProA Capital v v

360° Padel Group Ergon Capital v

Aludium Jupiter Aludium v v v v

Valora Prevencion Add-on MCH 4

Gruas Puebla Fuentes Corpfin

Patatas Hijolusa Add-on ProA Capital viviv

Baldomero Ventura USA group v

Agrupapulpi/Greentastic Solum Partners v ViV vV v v

Deal Count Q2 2023 3 2 1.2 0 1 o0 0 1 1 0o 1. 0 0 0 0 0 1 O 0 0 0 O 0 0 o 0 0 o0

Total Deal Count Q1 2024 LTM 29 26 26 22 9 7 6 5 4 4 3 3 3 2 2 2 2 2 2 2 2 11 1 1 1 1 1 1 1 1 1
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Unitranche Financings (Q1 2024-Q2 2023)

Spain

Unitranche
Sabseg Add-on Miura v
Terrats Medical Avista v
BlueSun Group Add-on PHI Industrial v
Deal Count Q1 2024 0 1 0 1 0 1 0
Donte Group (fka Vitaldent) Add-on Advent v
Portik Group Refi Oxy Capital v
Gestion Tributaria Territorial Stirling Square v
Deal Count Q4 2023 1 0 1 0 0 0 1
No Q1 2023 deals reported
Deal Count Q3 2023 0 0 0 0 0 0 0
Inke ‘ Keensight v
Deal Count Q2 2023 0 0 0 0 1 0 0
Total Deal Count Q1 2024 LTM 1 1 1 1 1 1
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DATA—SENIOR DEBT AND UNITRANCHES
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Senior Debt Financings (Q12024-Q2 2023)
Alpine

Horizon Homecare
SERTO Group

Iconia

Deal Count Q1 2024
Unilode

Tertianum Gruppe
Capture Media Group
Heberlein AG

csb

Deal Count Q4 2023
Kanalservice Group
Hofstetter PCB

IDAK Food Group
Spandex

Gutor

Deal Count Q3 2023
Farner

Matignon Gruppe
Open Systems

Deal Count Q2 2023

Total Deal Count Q1 2024 LTM
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Add-on

Add-on

Add-on

Add-on

Refi

Add-on

Refi

Add-on
Refi

Refi

Unigestion
EGS Beteiligungen

Deutsche Invest

Basalt Infrastructure

Capvis

Saturnus Capital/Syz Capital
Renaissance

Initiative & Finances

Ufenau
Afinum
Invision
Chequers

Latour Capital

Waterland
Rigeto

EQT
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Unitranche Financings (Q1 2024-Q2 2023) — -
Alpine

Super-Senior Term

Unitranche Debt
Alpega m— Refi Castik Capital v
Deal Count Q1 2024 0 0 0 0 0 0 0
Netrics [+ | Bregal v v
Deal Count Q4 2023 0 0 0 1 0 0 1
Aspire Education mm | Add-on | EMZ v v v
Deal Count Q3 2023 1 1 1 0 0 0 0
Savoury Solutions Group =~ = PAI v
Deal Count Q2 2023 0 0 0 0 1 0 0
Total Deal Count Q1 2024 LTM 1 1 1 1 1 1 1
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Senior Debt Financings (Q1 2024-Q2 2023)
Benelux

Castelleum | Add-on HC Partners v
Adjust —_ Holland Capital v
Meubelzorg —_— Vendis v
Deal Count Q1 2024 2 0 0 1 0 0 0 0 0 0 0
Schoeller Allibert — Refi Brookfield v
Royal Sander — Recap 3 v
Weener Plastics — Refi 3i v v v
Futureproof Group = Refi MKB
Superp —_ Egeria v v
Wetac Battery Company —_ Nordian v v
The Rent Company —_ Ambienta v v v
Probo Holding —_ NPM Capital v v
Deal Count Q4 2023 3 3 2 2 1 2 0 0 0 0 0
Van Raam — Amira
Happy Horizon = Refi MG Partners v v v v
— Value Enhancement
— - v
Upforce Group Add-on Partners
European Bakery Group =— Add-on 3 v v v v v v
EMPWR — Waterland v v
Stow B H Refi Blackstone v
Deal Count Q3 2023 2 2 2 1 2 1 1 1 1 1
— Value Enhancement
— v
Upforce Group Partners
Asteria BB Refi Waterland v
Deal Count Q2 2023 0 0 0 1 0 0 0 0 0 0 0 0
Total Deal Count Q1 2024 LTM 5 4 3 2 2 1 1 1 1 1 1 1 1 1 1
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Unitranche Financings (Q1 2024-Q4 2023) I =
Benelux

Super-Senior

Unitranche Term Debt
European Dental Group = Refi Nordic Capital v
TSH == Add-on | Strikwerda 4 4
Plat4mation —_ Keensight v
BUKO == Add-on | Equistone Partners v
Induver Group and Clover PLa== Hg Capital v
Techone B B Add-on | Nedvest v
Skalar = Refi Battery Ventures v v
E&A Scheer e Platinum Equity v
VDK = Add-on | EMK v v v
NOK.5 — Refi AXECO v
Smart SD e Cobepa v v
Global Transport Solutions TIC v
Deal Count Q1 2024 2 1 2 0 1 1 0 2 1 1 0 0 0 1 0 0 1 0 0 0 0 1 1 0 0 1 1
Ceres Pharma B B Add-on | Naxicap v
ORTEC —_ Battery Ventures v
Team Eiffel —_ TowerBrook v v v
Quistor _— IceLake v
Acture == Add-on | IK Partners 4
Flemming Dental, Excent, — v
and Artinorway Group - Oakley
Kooi -_— IK Partners v
Wilvo —_— Rivean v v
Cosmetique Totale == Add-on | BB Capital v
ELCEE —_— Torgx Capital Partners v
Clinias Dental Group == Refi Bencis
IG&H == Add-on | IK Partner v
Deal Count Q4 2023 3 2 1 0 0 1 0 0 0 0 1 1 0 0 1 1 0 0 1 1 1 0 0 0 1 0
Total Deal Count Q1 2024 LTM 6 6 5 4 4 4 3 3 3 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 4 2
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Unitranche Financings (Q3 2023-Q2 2023) 1 =
Benelux

Super-Senior

Unitranche Term Debt
Omdus == Add-on | NPM v
Alpina Group == Add-on | Five Arrows v
CROWD — Tikehau v v
Goodlife —_ 1K v v
Hallo —_ KLAR Partners v v
Triple == Add-on | Bencis v
Avania == Add-on | Astorg v
Coredux == Add-on | Arcline v v
You Sure == Add-on | IK Partners v
You Sure == Add-on | IK Partners 4
TestingCo e Exponet v
Deal Count Q3 2023 1 2 0 2 1 1 1 1 2 0 0 0 1 0 0 0 0 1 0 0 0 0 0 0 0 1 1
Continental Candy Industries mmmm Refi Bencis
Destiny 0 B Refi Apax v v
TB Auctions == Add-on | Castik v v
The Digital Neighborhood === Add-on | EMK v
You Sure == Add-on | IK Partners v
GoodLife Foods _— IK Partners v v
Cyclomedia — Refi Volpi v v v 4
Valcon — Refi Waterland v
Detron & Zetacom e Avedon v
SkyGroup = Add-on | Hg Capital v
Deal Count Q2 2023 0 1 2 2 1 2 0 0 1 1 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0
Total Deal Count Q1 2024 LTM 6 6 5 4 4 4 3 3 3 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 4 2
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DATA—SENIOR DEBT AND UNITRANCHES

Nordic




Senior Debt Financings (Q12024-Q2 2023)
Nordic

Deal Count Q1 2024

Deal Count Q4 2023

Deal Count Q3 2023

NNIT

Deal Count Q2 2023

Total Deal Count Q1 2024 LTM
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No Q7 2024 Deals Reported

No Q4 2023 Deals Reported

No Q3 2023 Deals Reported
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Unitranche Financings (Q1 2024-Q2 2023)
Nordic

Unitranche
Hypergene Thoma Bravo v
Sticks'n’Sushi McWin v
Allurity Refi Trill Impact v
Kabal Refi Insight Partners v
Deal Count Q1 2024 0 0 0 0 0 1 1 0 0 0 1 1 0
Dixa Refi General Atlantic
Evondos Refi Verdane v
Navtor Add-on Accel-KKR v
Basware Add-on Accel-KKR v
Elos Medtech Add-on TA Associates v
Biovian Refi Keensight v
Aspia Vitruvian v
Deal Count Q4 2023 0 1 0 1 1 0 0 1 1 1 0 0 1
Group Online Add-on Catacap v
Odevo Add-on Fidelio Capital v
Max Matthiessen Refi Nordic Capital v
Infobric =] Stirling Square v
Macrobond == Francisco Partners v v
Deal Count Q3 2023 3 0 2 1 0 0 0 0 0 0 0 0 0
Shape == Waterland
Nomentia -I— Inflexion v v
Deal Count Q2 2023 0 1 0 0 1 1 0 0 0 0 0 0
Total Deal Count Q1 2024 LTM 3 2 2 2 2 2 1 1 1 1 1 1
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European Subordinated Debt Financings
Q12024 LTM)

No Q17 2024 Deals Reported

Docunext BB Refi Groupe Baelen v

Biofarma B 0 Add-on Ardian v

EMITEC - Dubag v

Leadec B Refi Triton %

Fives B0 Refi CDPQ v

Circet BB Refi ICG v

Total Deal Count Q1 2024 LTM 2 1 1 1 1
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Key Observations

e After the already-slow Q4 (one deal), activity came to a halt in Q1 2024 in the subordinated debt space, with no financing completed across the several
jurisdictions tracked.

e We believe that, on the one hand, the very low volume is mainly due to the continued limited deal flow in the upper-middle-market segment in Q4, where
sponsors usually need to raise subordinated and/or Holdco debt due to high leverage requirements driven by competition. On the other hand, the increase in
interest rates has put limitations on leverage multiples, which companies are able to service and hence makes subdebt instruments less attractive.
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European Nonsponsored Debt Financings
Q12024 LTM)

YouGov EE | Senior Refi v

Manutan B 1| Senior Add-on v

Groupe Sl B 1| Senior v

Club Med B B Senior Refi v

Trea == Senior v

Viewture EI= | Unitranche | Add-on v

TeacherActive Unitranche | Refi v

Sereni Bl Unitranche | Add-on v

Astek B 0 Unitranche | Refi v

Prime Dental Alliance =—| Unitranche | Add-on v

Dojo SiE| Unitranche | Refi v

Airedale Group Et=| Unitranche | Recap 4

Grupo Hospitalario Recoletas == | Unitranche | Refi v v v v

Hartford Case E= | Senior Refi v

Together Group SI= | Unitranche | Refi v

Secuoya Content Group == Sub Debt v

Incarlopsa == Senior Refi v

Liciel B I Unitranche v

Nomotech B B Unitranche | Refi v v

Ecowipes mmm| Unitranche v

Southern Communications  EfE Unitranche | Add-on v

eyeo Senior Recap v

Ground Control ElE | Unitranche v

Voip Telecom B 1| Unitranche v

Severfield plc BIE | Senior refi v v

Together Group Unitranche | Refi v

GoStudent Unitranche | Refi v

Star Services B 0| Sub Debt | Refi v

Viseo B B Unitranche | Add-on v

RSK Group EE | Unitranche | Add-on v

Mon Veto I Unitranche | Add-on v

Total Deal Count Q1 2024 LTM 5 3 3 3 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1
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Key Observations

e Nonsponsored transactions continue to take place, but activity remains erratic. After a fairly strong Q4 with six completed deals, Q1 continued the positive
development with seven completed transactions.

e While the market share of debt funds in the nonsponsored market is still small, we see further potential for an increase in the number of transactions due to the
overall size of the corporate debt market.
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Disclaimer

© 2024 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written consent of
Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of Singapore, exempt)
entities: in (i) the United States: Houlihan Lokey Capital, Inc., an SEC-registered broker-dealer and member of FINRA (www.finra.org) and SIPC (www.sipc.org)
(investment banking services); (ii) Europe: Houlihan Lokey UK Limited and Houlihan Lokey Advisory Limited, authorized and regulated by the U.K. Financial Conduct
Authority; Houlihan Lokey (Europe) GmbH, authorized and regulated by the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht); (iii) the United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Limited, regulated
by the Dubai Financial Services Authority for the provision of advising on financial products, arranging deals in investments, and arranging credit and advising on credit
to professional clients only; (iv) Singapore: Houlihan Lokey (Singapore) Private Limited and Houlihan Lokey Advisers Singapore Private Limited, each an "exempt
corporate finance adviser” able to provide exempt corporate finance advisory services to accredited investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited,
licensed in Hong Kong by the Securities and Futures Commission to conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) India: Houlihan
Lokey Advisory (India) Private Limited, registered as an investment adviser with the Securities and Exchange Board of India (registration number INA000001217); and
(vii) Australia: Houlihan Lokey (Australia) Pty Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian Securities and
Investments Commission (AFSL number 474953) in respect of financial services provided to wholesale clients only. In the United Kingdom, European Economic Area
(EEA), Dubai, Singapore, Hong Kong, India, and Australia, this communication is directed to intended recipients, including actual or potential professional clients (UK,
EEA, and Dubai), accredited investors (Singapore), professional investors (Hong Kong), and wholesale clients (Australia), respectively. No entity affiliated with Houlihan
Lokey, Inc., provides banking or securities brokerage services and is not subject to FINMA supervision in Switzerland or similar regulatory authorities in other
jurisdictions. Other persons, such as retail clients, are NOT the intended recipients of our communications or services and should not act upon this communication.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information provided within this
presentation. The material presented reflects information known to the authors at the time this presentation was written, and this information is subject to change. Any
forward-looking information and statements contained herein are subject to various risks and uncertainties, many of which are difficult to predict, that could cause
actual results and developments to differ materially from those expressed in, or implied or projected by, the forward-looking information and statements. In addition,
past performance should not be taken as an indication or guarantee of future performance, and information contained herein may be subject to variation as a result of
currency fluctuations. Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the accuracy of this material. The views expressed in this
material accurately reflect the personal views of the authors regarding the subject securities and issuers and do not necessarily coincide with those of Houlihan Lokey.
Officers, directors, and partners in the Houlihan Lokey group of companies may have positions in the securities of the companies discussed. This presentation does not
constitute advice or a recommendation, offer, or solicitation with respect to the securities of any company discussed herein, is not intended to provide information
upon which to base an investment decision, and should not be construed as such. Houlihan Lokey or its affiliates may from time to time provide financial or related
services to these companies. Like all Houlihan Lokey employees, the authors of this presentation receive compensation that is affected by overall firm profitability

79



http://www.finra.org/
http://www.sipc.org/
https://asic.gov.au/
https://asic.gov.au/

Germany

Thorsten Weber | Managing Director, Head of Sponsor Finance, DACH
Tel: +49 (0) 69 204 34 6434 | Thorsten.Weber@HL.com

Verena Jacobs-Dinger | Managing Director
Tel: +49 (0) 69 204 34 6442 | Verena.Jacobs-Dinger@HL.com

Adrian Nowitzki | Director
Tel: +49 (0) 69 204 34 6437 | Adrian.Nowitzki@HL.com

11]¢
Patrick Schoennagel | Managing Director, Head of Sponsor Finance, EMEA
Tel: +44 (0) 20 7747 7568 | PSchoennagel@HL.com

Charles Martin | Director
Tel: +44 (0) 207 484 4135 | Charles.Martin@HL.com

France
Julia Perroni | Managing Director, Head of Capital Markets, France CORPORATE FINANCE

Tel: +33 (0) 1 53 43 38 15 | Julia.Perroni@HL.com
FINANCIAL RESTRUCTURING

ol FINANCIAL AND VALUATION ADVISORY
taly

Vieri Betti Guaraldi | Managing Director
Tel: +39 (0) 2 87 33 16 65 | Vieri.BettiGuaraldi@HL.com
HL.com




	Slide 1: MidCapMonitor
	Slide 2
	Slide 3
	Slide 4: Executive Summary
	Slide 5
	Slide 6: European Unitranche Financings (Q1 2024 LTM)
	Slide 7: European Unitranche Financings (Q1 2024 LTM)
	Slide 8: Debt Market Q1 2024—Germany Key Observations
	Slide 9
	Slide 10: Debt Market Q1 2024—Germany
	Slide 11: Debt Market Q1 2024—U.K. Key Observations
	Slide 12: Debt Market Q1 2024—U.K.
	Slide 13: Debt Market Q1 2024—France Key Observations
	Slide 14: Debt Market Q1 2024—France
	Slide 15: Debt Market Q1 2024—Spain Key Observations
	Slide 16: Debt Market Q1 2024—Spain
	Slide 17: Debt Market Q1 2024—Austria/Switzerland Key Observations
	Slide 18: Debt Market Q1 2024—Austria/Switzerland
	Slide 19: Debt Market Q1 2024—Benelux Key Observations
	Slide 20: Debt Market Q1 2024—Benelux
	Slide 21: Debt Market Q1 2024—Nordics Key Observations
	Slide 22: Debt Market Q1 2024—Nordics
	Slide 23: European Subordinated Debt Financings  (Q1 2024 LTM)
	Slide 24: European Nonsponsored Debt Financings  (Q1 2024 LTM)
	Slide 25
	Slide 26: Houlihan Lokey’s European Financing Advisory Team
	Slide 27: Houlihan Lokey MidCapMonitor Q1 2024 LTM
	Slide 28: Houlihan Lokey MidCapMonitor Classification Rules
	Slide 29
	Slide 30: European Unitranche Financings Q1 2024
	Slide 31: European Unitranche Financings Q1 2024 (cont.)
	Slide 32: European Unitranche Financings Q4 2023
	Slide 33: European Unitranche Financings Q4 2023 (cont.)
	Slide 34: European Unitranche Financings Q3 2023
	Slide 35: European Unitranche Financings Q3 2023 (cont.)
	Slide 36: European Unitranche Financings Q2 2023
	Slide 37
	Slide 38: Senior Debt Financings (Q1 2024–Q4 2023) Germany
	Slide 39: Senior Debt Financings (Q3 2023–Q2 2023) Germany
	Slide 40: Unitranche Financings (Q1 2024) Germany
	Slide 41: Unitranche Financings (Q4 2023) Germany
	Slide 42: Unitranche Financings (Q3 2023) Germany
	Slide 43: Unitranche Financings (Q2 2023) Germany
	Slide 44
	Slide 45: Senior Debt Financings (Q1 2024) U.K.
	Slide 46: Senior Debt Financings (Q4 2023) U.K.
	Slide 47: Senior Debt Financings (Q3 2023) U.K.
	Slide 48: Senior Debt Financings (Q2 2023) U.K.
	Slide 49: Unitranche Financings (Q1 2024) U.K.
	Slide 50: Unitranche Financings (Q4 2023) U.K.
	Slide 51: Unitranche Financings (Q3 2023) U.K.
	Slide 52: Unitranche Financings (Q2 2023) U.K.
	Slide 53
	Slide 54: Senior Debt Financings (Q1 2024) France
	Slide 55: Senior Debt Financings (Q1 2024) (cont.) France
	Slide 56: Senior Debt Financings (Q4 2023) France
	Slide 57: Senior Debt Financings (Q3 2023) France
	Slide 58: Senior Debt Financings (Q2 2023) France
	Slide 59: Unitranche Financings (Q1 2024–Q4 2023) France
	Slide 60: Unitranche Financings (Q3 2023–Q2 2023) France
	Slide 61
	Slide 62: Senior Debt Financings (Q1 2024) Spain
	Slide 63: Senior Debt Financings (Q4 2023) Spain
	Slide 64: Senior Debt Financings (Q3 2023–Q2 2023) Spain
	Slide 65: Unitranche Financings (Q1 2024–Q2 2023) Spain
	Slide 66
	Slide 67: Senior Debt Financings (Q1 2024–Q2 2023) Alpine
	Slide 68: Unitranche Financings (Q1 2024–Q2 2023) Alpine
	Slide 69
	Slide 70: Senior Debt Financings (Q1 2024–Q2 2023) Benelux
	Slide 71: Unitranche Financings (Q1 2024–Q4 2023) Benelux
	Slide 72: Unitranche Financings (Q3 2023–Q2 2023) Benelux
	Slide 73
	Slide 74: Senior Debt Financings (Q1 2024–Q2 2023) Nordic
	Slide 75: Unitranche Financings (Q1 2024–Q2 2023)  Nordic
	Slide 76
	Slide 77: European Subordinated Debt Financings  (Q1 2024 LTM)
	Slide 78: European Nonsponsored Debt Financings  (Q1 2024 LTM)
	Slide 79: Disclaimer
	Slide 80

