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“M&A activity in the Netherlands in Q3 was

a continuation of a very strong first half year.
M&A UPDATE : : :
Strong M&A activity in the Netherlands lost no momentum Nonetheless, Q3 was different, with many transactions

and is on track to set a record-breaking 2021. in the Netherlands in the €50 — €100m size category,

DEBT UPDATE relatively few in the €100m - €500m segment and a
Huge increase in the issuance of ESG-linked loans and
bonds. Of both asset classes, about 18% of the new
issuances (by count) had an ESG angle.

sharp increase in €500m+ deals.

The M&A outlook is good, as strong financial company
SECTOR IN THE SPOTLIGHT: ENERGY TRANSITION

A sustainable future is the only future: energy transition in the performances and high valuations are a perfect recipe
built environment. for company owners to exit, while buyers are eager to

OAKLINS UPDATE deploy capital. We expect the Dutch M&A market to
Our newly published market intelligence reports give you

reach more than 1,200 transactions this year.
insights into sectors of interest.

This edition highlights an important trend we see
in the investment landscape: the increased focus
on environmental and social governance (ESG). At
the moment, ESG factors are progressively being
ingrained in the way PE firms evaluate prospects
and targets, manage their existing portfolio and
contemplate an exit. The knife cuts both ways, the
portfolio company’s ESG credentials are an excellent

reference for conscious fund investors and an

. important factor for supporting premium exits.”

FRANK DE HEK
PRIVATE EQUITY SPECIALIST, OAKLINS




M&A update

M&A ACTIVITY IN Numbers of deals in the Netherlands
THE NETHERLANDS
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In Q3 2021, strong M&A activity in the
Netherlands lost no momentum and is on track
to set a record-breaking 2021.

241 88 o

95

Fueled by the pandemic recovery, M&A activity
remained at remarkable levels of 300+ deals
in Q3 2021. July 2021 reported a monthly deal
count of 147 deals, the highest since 2018. A
strong recovery in M&A appetite from strategics
in combination with cheap financing available for
PEs drives dealmaking in the Netherlands and no 3Q18 4Q18  1Q19  2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
sign of a potential slowdown is present.
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I reinvolvement [l No PE involvement

We expect the trend of strong M&A activity to
continue in Q4 2021, on the back of several
important drivers. Firstly, pipelines are packed
with on hold projects and secondly, dealmaking
has a trend of closing deals before the Christmas
break. Overall, M&A activity in the Netherlands is
on track to set a record-breaking 2021 with over
1,200 deals. Note that year-to-date deal volume
is already higher than full-year 2020.

S&P Global Market Intelligence, Mergermarket, Alex van Groningen, Oaklins research

Deals per size category in the Netherlands

When looking at the deal size categories,
comparing Q3 2021 to Q2 2021 shows an
interesting change. Significant more deals are

3
done in the €50m to €100m segment. The 0% 0% 8% mg = 8% = %
increase in mid-market deals shows an increase - - —_— . —
of 28% in comparison to the average of the past 3018 4Q18  1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21
12 months. In contrast, deals in the €100m to - - -
Il <5 wvilion 50-100 Milion Il 250 - 500 Million

€250m segment declined sharply in Q3, apart

L ) I 5-50Million M 100 - 250 Million [l > 500 Million
from a substantial increase in €500m+ deals.

Source: S&P Global Market Intelligence, Mergermarket, Alex van Groningen, Oaklins research

The distribution of deals in the Netherlands by
sector has changed slightly over the last twelve
months. The relative share of business services
and industrials has increased, at the expense of
the TMT sector. Overall, the TMT sector remains
the most active sector, something Oaklins’ TMT
sector team can relate to having closed 8 deals 4% 4%
YTD and expecting to enter the double digits
before the end of the year.

Deal breakdown per industry in the Netherlands (LTM)

M ™1

- Business services

Industrials & construction
M Food & agri
- Healthcare

Financial Services

Energy
I Consumer Goods
M Leisure
M other

18%

Source: S&P Global Market Intelligence, Mergermarket, Alex van Groningen, Oaklins research
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M&A update

VALUATION PARAMETERS European EV/EBITDA multiples (LTM medians)
OF EUROPEAN DEALS

Valuations of European M&A transactions
are on track to return to pre-COVID levels,
closing in on double-digit LTM EV/EBITDA 10 9.9x
median multiples.

9
After the upswing of paid median LTM EBITDA 8
multiples in Q2 2021, this trend continued as B 5 o Son om0 o o
the median LTM EBITDA multiple for Q3 2021 0oe 2008 200 20 o U6 2oE 2020
is up by 0.3x compared to the previous quarter. Source: S&P Global - Capital IQ; Oaklins research

Looking at the Q3 2021 figures in more detail European EV/EBITDA multiples per buyer category (LTM medians)

shows that this was the result of a strong
recovery in the EV/EBITDA multiples in the
healthcare sector from 11.7x to 12.9x and the
food sector from 11.4x to 12.9x. This fits into a
pattern that we also see in our project portfolio:
buyers have increased appetite for sectors that
are more resilient to economic shocks, such
as healthcare and food/agri, while we see the
opposite trend in sectors such as industrials. A
clear pattern can also be seen on the bottom
table on this page.

10.7x
9.5x

S}

O N M~ O 0

2006 2008 2010 2012 2014 2016 2018 2020
= PE (backed) buyer == Strategic buyer

Source: S&P Global - Capital 1Q, Oaklins research
In line with the current status quo, PE median
prices have increased by 0.1x to 10.7x. Strategic
buyers increased them by 0.1x to 9.5x, keeping
the valuation gap between these buyer types & 13.7%
unchanged. For listed companies, PEs are ‘

European EV/EBITDA multiples per size category (LTM medians)

offering the highest premiums for de-listings in - 1.2x
more than two decades. In 2021, PEs paid an -
average premium of 45 percent for European )
companies, the highest level ever recorded. 5
4.2x
0

For PE buyers, the LTM EV/EBITDA multiples
reflect higher competition among PEs, good
access to financing, willingness to pay for
assets and good access to premium assets. Source: S&P Global - Capital IQ, Oaklins research
Moreover, PE buyers are eager and seemingly
more confident about the economic future,
leading to frantic dealmaking. Strategic buyers
are still optimistic but have a more cautious

== <5 == 550 = 50-500 = >500

European EV/EBITDA multiples per sector (LTM medians)

approach to the future. Sector 4Q20 1Q21 2Q21 3Q21
Healthcare 10.3 8.5 1.7 12.9
Food 9.5 9.9 1.4 12.9
IT 1.4 10.4 10.6 10.5
Communication Services 10.6 10.3 10.0 10.0
Industrials 9.8 8.9 8.7 8.4
Consumer goods 79 8.7 9.1 9.5
Materials 8.2 7.6 7.3 7.0
Energy 5.6 5.6 6.2 6.7

Source: S&P Global - Capital 1Q, Oaklins research
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PRIVATE EQUITY ACTIVITY IN
THE NETHERLANDS

PE-related deal flow represented 24% of all
transactions in the Netherlands in Q3.

The relative number of PE-related deals
has increased significantly, showing their
eagerness to deploy their capital. PE-related
deals in Q3 2021 showed relatively similar
acquisition transactions and more exits, with
respect to Q2. We expect to continue the
latter, as all-time-high company profitability
and high valuation multiples are a perfect
recipe for a PE to exit.

Throughout 2021, exit processes picked up
again with remarkable speed. NPM Capital
realized the most exits in the Netherlands
over the last 12 months. Interesting PE-to-
PE deals include the sale of Mentaal Beter
to Apax Partners and the sale of Deli Home
to Ardian, and strategic exits such as HAK to
KDV Group and Kiwa to SHV.

Waterland Private Equity was again one
of the most active PE firms over the last
twelve months with 20 transactions including
the acquisition of Eropartner and EDC
Retail (wholesalers of sensual and intimate
healthcare products) through their portfolio
company EQOM Group, the acquisition of a
stake in Katjang Pedis (Dutch processor of
peanut & nuts), the acquisition of a majority
stake in Rotom Europe (Pan-European
producer and supplier of load carriers) and
the acquisition of BontexGeo Group (Belgium
producer of technical textiles).

Main Capital was again the most active PE
firm over the last twelve months with 21
transactions. Other notably active private
equity firms over the past 12 months are
Holland Capital with 14 transactions, NPM
Capital with 12 transactions, Parcom Capital
with 9 transactions, Nordian Capital Partners
with 8 transactions, NewPort Capital with 8
transactions and Gimv and Mentha Capital
with 7 transactions.

Private equity deal involvement in the Netherlands
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Deals with PE buyer B Dealswith PEseller [ PE-PE-deal [ No PE involved

Source: S&P Global Market Intelligence; Mergermarket; Alex van Groningen; Oaklins research

Most active private equity funds in the Netherlands (LTM)

Main Capital

Waterland Private Equity
Holland Capital

NPM Capital

Parcom Capital

Nordian Capital Partners
Newport Capital

Gimv

Mentha Capital

H2 Equity Partners
Standard Investment
Quadrum Capital

Gilde Buy Out Partners
BB Capital

HAL Investments

Nimbus

Bolster Investment Partners
Anders Invest

Victus Participations

Vortex Capital Partners

21 21

18 A 20
13 14
5 AN 12
6 =l o
4 [N s
8 8

7 7

3 HEM 6
5 5

2 PN 4
4 4

3 Pa

1HEN 4

2H3
3 03
3 3

3 3 Buy M Sell

Source: S&P Global Market Intelligence; Mergermarket; Alex van Groningen; Oaklins research

Selection criteria: Investments into companies headquartered in the Netherlands or their add-ons
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The growing importance of sustainability
and ESG boasts the rise of private equity
funds that promote impact investing
strategies.

The private equity environment s
rapidly shifting and increasingly under
pressure from society, limited partners,
and employees to manage and address
environmental and social issues. Investors
in PE funds are demanding to incorporate
more sustainable, socially conscious
corporate behavior in their approach
from origination and screening to due
diligence and exits. PE firms understand
that raising new funds will be easier and
more successful when they give the right
attention to these topics. Sustainability
and ESG have now become so embedded
that many private equity houses are no
longer branding dedicated funds as ESG or
sustainability funds but are incorporating it
into all their investment activities.

Both Dutch PE and international PE are
increasingly focused on including ESG and
sustainability in their profiles. ABN AMRO
launched a Sustainable Impact Fund (SIF) of
€425m, a fund that will make investments
in companies that accelerate the transition
to a sustainable and inclusive society. GHO
Capital announced the final close of its third
fund with over €2bn of capital available to
invest. However, traditional funds remain
successful as Hellman & Friedman raised
one of the biggest-ever pools of private
equity capital, after investors committed
€21bn to its latest flagship fund.

PE firms putting ESG at the heart of their
business strategy will be the game changers
in the new sustainable economy. To ensure
a safe exit, influential private equity houses
are showing signs of embracing ESG
within their investment practices. There is
a stronger conviction that sustainability will
create greater value over time.

OAKLINS — Private Equity Newsletter | Q3 2021

M&A update

Funds raised by Dutch PE (L24m)

€2,500m

WATERLAND

PRIVATE EQUITY INVESTMENTS

€775m

parcom | capita

€460m

Forbion.

€425m

'! ABN-AMRO
SIF

HEALTHCAR

>
COMMITTED

CAPITAL

2020 2021

2019 ‘

Source: ARX Corporate Finance; Oaklins research

Selection of foreign funds raised investing in the Netherlands (L24m)

€18bn
SILVERLAKE

€21bn

Hellman & Friedman

ASSOC\ATES

€7.5bn
ARDIAN

€2.0b

GHOM»
CAPITAL

VINGBRIDG

€1.2bn
Apax

PARTNERS

™
Nz

ArchiMed

€650m

AURELIUS

2019

2020 2021

Source: ARX Corporate Finance, Oaklins research






EUROPEAN LEVERAGED
FINANCE MARKET

Steady state Q3 2021

Q3 2021 saw lower levels of new issuance
volumes in leveraged loans and high yield
(HY) bonds compared to the exceptionally
busy first two quarters of the year. However,
YTD 2021 new issued volumes remain high,
illustrated by the fact the YTD institutional
loan volumes already exceed the full year
volumes of the past years, except for 2007
and 2017.

In the last couple of years, the facility sizes
of originated syndicated loans and bonds are
increasing. As direct lenders increase their
market share, they provide an alternative
to the bottom of the syndicated markets,
thereby lifting the starting levels of these
markets up to beyond ca. €500m, coming
from ca. €250m in prior years.

YTD 2021, we see a large increase in the
issuance of ESG-linked loans and bonds. Of
both asset classes, about 18% of the new
issuances (by count) had an ESG angle,
for instance by including an ESG ratchet
mechanism or the obligation to use the
funding for green or social projects.

In our Debt Advisory practice, we clearly see
a fastening shift towards ESG-linked financing
structures as well, for example illustrated by
lenders conducting a more thorough analysis
on borrowers their ESG policies than before.
Not just as part of their initial due diligence
efforts, but also over the life-time of their
committed funding.

Looking at financing terms, TLB spreads in
Q3 2021 slightly increased from ca. 397bps
to ca. 412bps, which is seen as the result of
debt investors seeing so many investment
options coming to the market that they could
be a bit pickier in terms of pricings.
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Debt update

Newly issued leveraged loans in EURb — Europe
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Source: S&P Global Market Intelligence; LCD, an offering of S&P Global Market Intelligence

ESG institutional loan & HY bond volumes in EURb — Europe’
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Institutional loans I HY bonds

Source: S&P Global Market Intelligence; LCD, an offering of S&P Global Market Intelligence
Note 1: HY bonds include green bonds and sustainability-linked notes and bonds

Average TLB Primary Spread and YTM - Europe
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e Avg TLB Spread (left axis)
Avg Yield to Maturity for TLB % (right axis)

Source: S&P Global Market Intelligence; LCD, an offering of S&P Global Market Intelligence



In terms of leverage levels, YTD 2021
continues the trend that has already been
observable since 2011. After the global
financial crisis that started in 2008, leverage

Distribution buyout Debt/EBITDA levels — Europe?

1%

14%

1%

1%

2%

1%

0%

.
1% 4%

4%

levels significantly lowered. In the period 17% 27% 15%
2011-2013, we saw the majority of the 28%
leveraged deals in the range of 4.0-4.9x 28% Lo 40% 50% 3
EBITDA. Between 2014-2019, deals between 35% 37%
5.0-5.9x got the overhand (except for 2016), %l 137% p— 34%
and since 2021, we see the number of >6.0x 32% e -
leverage deals becoming dominant. 24%

19%  20% e P B B
Looking at purchase price multiples in > =
leveraged buyouts, the LTM figures per Q3
2021 show the resilience of the accelerated 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 YTD
increase since the COVID-19 outbreak early 2021
2020, albeit the trend was already Upwards' - 6.0x or Higher 5.0x to 5.9x 4.0x to 4.9x - 3.0x to 3.9x - Less than 3.0x

Explanations are seen in the vast amounts

of available capital, both at private equity Source: S&P Global Market Intelligence; LCD, an offering of S&P Global Market Intelligence

Note 2: Based upon transaction count

investors and (direct) lenders, as well as
the increase in deals within high valued
industries such as TMT and healthcare.

Buyout purchase price multiples — Europe?

123k 127%
Financing of the buyout purchase prices 109%x  1.0x
remains being done with significantly more 9.7x 10.0x  10.3x
equity than debt, a trend that is being gax O ooy 9.2x 5.7x [ 5-9%
observed since 2019 but clearly made a 5.5 [l 5.4%
leap in 2020. o > s>l
Defaults have remained historically low YTD
2021, and there are no signs yet forimminent N 6.6x  6.7x
changes of this observation. This view is aax P o0 s a0 A ¥
confirmed by special asset management
departments of banks in the Netherlands. 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 LTM

Q3

It is to be seen how this situation will Equity contribution [l Buyout leverage 2021

evolve going forward. In the Netherlands
for example, companies will have to pay
corporate taxes again from October 2021

Source: S&P Global Market Intelligence; LCD, an offering of S&P Global Market Intelligence

Note 3: Purchase price multiple based on Pro Forma Trailing EBITDA, average Equity contribution
includes shareholder loans, common equity and preferred stock

onwards, and postponed taxes will have to
be repaid as of October 2022. However, as
in general governments have shown firm

Number of defaults vs restructurings — Europe

support so far, a gradual return to a normal 40
default rate is deemed more likely than a
swift shift.
27
21 20
14 16
31
15 9
1 8
13 13 I 5 0 a 5 5
5 5 -3 2 8 2 ?2 3 5
20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 YTD
2021
Restructurings I Defaults

Source: S&P Global Market Intelligence; LCD, an offering of S&P Global Market Intelligence
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Debt update

HIGHLIGHTED TRENDS IN THE (LEVERAGED) FINANCE MARKET

Increasing syndicated deal sizes

The size of new issued syndicated loans and bonds are
significantly increasing, driven by the rise of debt funds in the
past years.

According to LCD, the average global sizes of these syndicated
deals amount to ca. €780m year-to-date in 2021, significantly
above the pre-financial crises high of ca. €640m. The trend
of direct lenders entering the domain of syndicated loans
and bonds has been apparent for a while now, driven by the
large amounts of dry powder that direct lenders have at their
disposal and the recent increased focus of traditional banks
on their existing lending relationships as result of COVID-19.
Furthermore, this trend is also demand-driven, as private
equity parties for example indicate they favor direct lending
execution over broadly syndicated loans execution in terms of
efficient communication and no syndication process.

In the past, direct lenders were less able to provide a

competitive alternative to the broadly syndicated lending
market with respect to size and pricing, and hence borrowers

Selection of leveraged deals in Dutch market

had limited alternatives Nowadays, pricing has come down due
to the low interest environment and abundancy of capital. The
debt sizes that direct lenders can provide seem to be limitless,
illustrated by the recently provided financing of €1.2bn to RSK
Group Ltd., solely provided by Ares, and the €2.3bn unitranche
to Stamps.com, initially arranged by Ares, PSP, Blackstone and
Thoma Bravo.

Transactions of these sizes are still relatively uncommon, but
definitely underline the new market dynamics in which direct
lenders increase their presence through the lending spectrum,
thereby lifting the deal sizes up for debt capital market
transactions.

In our Debt Advisory practice, with a primary focus on Dutch
mid-cap transactions, we also see the evident advancement
of direct lenders’ presence, but we do still see important roles
for the traditional lenders, proven by the deals we are involved
in. However, in the more mature direct lending markets in
Europe (the UK, France and Germany), we see the progressive
continuation of direct lenders’ dominance, and we expect this
trend to further continue in the Netherlands as well.

Date Company TLB size (Em) Purpose Sponsor
Jan-21 Signature Foods Group n/a Acquisition Pamplona Capital Management
Jan-21 To-Increase n/a Acquisition Gilde Buy Out
Feb-21 Ace Pharmaceuticals n/a Acquisition Gilde Buy Out, Gilggg-iitea?lthcare, Quadrum
Mar-21 Celestia n/a Acquisition Waterland
Mar-21 Kusters Beheer n/a Acquisition Equistone
Mar-21 Macaw n/a Acquisition Avedon Capital Partners
Mar-21 Squla n/a Acquisition NPM Capital
Apr-21 Mentaal Beter 75 Acquisition Apax Partners
Jun-21 HPI Group 50 Refinancing n/a

Jul-21 Intergrin 50 Refinancing n/a
Aug-21 EDCO n/a Acquisition Gilde Buy Out Partners
Sept-21 Summa n/a Acquisition Ergon Capital Partners
Sept-21 Eerbeek Baiersbronn Group n/a Acquisition Oaktree Capital Management
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Sector in the spotlight

A sustainable future is the only future

R -

Energy transition in the built envj
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ENERGY TRANSITION MEANS TWO
THINGS: RENEWABLE ENERGY BECOMING
THE DOMINANT ENERGY SUPPLY AND
BRINGING EMISSIONS TO ZERO.

The Netherlands has focused its energy and climate policy on
cutting greenhouse emissions, with targets to reduce emissions
by 49% by 2030 and by 95% by 2050 from 1990 levels.

In order to meet the climate targets of Paris, it is necessary to
accelerate the energy transition. The challenge is to reduce
CO2 emissions by phasing in sustainable energy and gradually
phasing out fossil energy while keeping the energy supply
secure, available and affordable. Energy saving is an important
tool as well. The energy transition requires major technical and
social shifts in all sectors of the economy, among the authorities
and citizens.

The Dutch government is working towards a situation in which
the energy supply must be almost completely sustainable and
CO2 neutral in 2050. The transition to sustainable energy is
taking place step by step. Important steps that the Netherlands
wants to take are:

e Use energy more efficiently;

e Transfer from electricity from coal to electricity from solar
and wind solutions;

e Transfer heating from natural gas to sustainable heating;
and

e Implement smart energy projects in spatial planning.

In addition to the supply side of energy, the Dutch government
has identified the business community as an important partner

OAKLINS — Private Equity Newsletter | Q3 2021

for the national government on the road to a CO2-free energy
supply. That is why the national government encourages
companies to invest in sustainable energy.

The built environment is another important piece of the
puzzle towards a CO2-neutral Netherlands. Homes and other
buildings, such as offices and schools, will be made more
sustainable in the coming 30 years. This is a gradual process
and starts with replacing natural gas networks by sustainable
heat, electricity or sustainable gas. Where possible, this
is combined with other improvement measures including
isolations solutions, solar panels and installing heat pumps.

Support for the approach is crucial. The government is
therefore committed to a careful neighborhood approach
and good support and unburdening of owner-occupiers
when taking sustainability measures. Stimulation measures
by the government include among other providing various
solutions such as loans and subsidies for homeowners. This is
complemented by rules that will be imposed on construction
companies: all new construction plans, both residential
and non-residential, permit applications must meet the
requirements for energy-neutral buildings.

The energy transition is a team effort. It comes with challenges
and with opportunities as it offers the Dutch business
community the opportunity to lead the way and to export
their innovative products and thus contribute to the energy
transition worldwide.

"



THE GREENER THE DEAL, THE BETTER:
THE GROWING IMPORTANCE OF
SUSTAINABILITY AND ESG IN M&A.

In recent years, sustainability has been attracting attention
as an important management agenda. ESG and sustainability
have traditionally been regarded as a specialty investment
discipline. More recently we see more deal appetite for deals
with a clear sustainability or ESG link which is also reflected
in our recent track record (also see below) and pipeline.

Demand for investments managed with strong ESG
credentials appears to be inexorable. Global ESG assets
under management are on track to exceed US$53 trillion by
2025. Behind this trend is a strong need for companies to
address social and environmental challenges for building a
sustainable society while also considering the interests of
all stakeholders. This is evidenced by the spread of ESG
investment and SDGs (Sustainable Development Goals).

Sustainability criteria are becoming an increasingly important
factor for institutional and private investors in choosing
companies to invest in. Companies are seeking to gain

Sector in the spotlight

support for acquisitions by committing to actions that will help
address issues which affect the environment. Others are willing to
pay a premium earnings multiple for companies because of their
sustainability leadership.

In a maturing field, the biggest challenge is how to appropriately
value acquisition targets. Some may be rewarded for their
excellence, others may not be as far along the continuum, lacking
the processes, metrics, and leadership focus and support required
to effectively address the issues involved. These companies
may be valued differently as a result. ESG and sustainability are
no longer just buzz words and will become increasingly critical
to M&A decision-making in the next 12 to 24 months, most
buyers already conduct ESG due diligence when assessing new
investment opportunities. And as market participants develop
a more sophisticated understanding of the role ESG plays in
investment processes, the methods they use to evaluate it are
likely to become more fine-tuned.

ESG factors influencing investment decisions next 12 — 24 months, if at all?

- Will become significantly
more important

I will become somewnhat
more important

Importance will remain
about the same

Source: S&P Global Market Intelligence; LCD, an offering of S&P Global Market Intelligence

Recent notable Oaklins transactions

LIOAL

vabi|

MB B zonnepanelen
avantium

has been acquired by

M&A SELL-SIDE
Energy

Supplier of liquefied
natural gas and
hydrogen refueling
equipment and
solutions

has been acquired by
vertical software

M&A SELL-SIDE
™T

Building simulation and
energy certification
software

has been acquired by

=levion

Group

M&A SELL-SIDE
Energy

Solar panel specialist
for the agricultural
industry

has raised US$33.6m via an accelerated
bookbuild offering

US$33.6m
FUNDING, DEBT ADVISORY & ECM

Other Industries

Developer and
producer of circular
plastic materials

has been acquired by

M&A SELL-SIDE
Energy/Private Equity

Supplier and installer
of solar panels
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https://www.oaklins.com/nl/nl/deals/107433/
https://www.oaklins.com/nl/nl/deals/107514/
https://www.oaklins.com/nl/nl/deals/107411/
https://www.oaklins.com/nl/nl/deals/107108/
https://www.oaklins.com/nl/nl/deals/107045/

Case study

Market leader in the Dutch B2B uPVC windows and doors
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VHZ GROUP HAS BEEN
ACQUIRED BY GILDE
EQUITY MANAGEMENT
(GEM) AND VHZ GROUP’S
MANAGEMENT.

With the acquisition, VHZ Group and
GEM will be able to further expand on
the company’s strategy and vision.

VHZ Group company is a market
leader in the manufacturing and
installation of uPVC windows and
doors for the residential B2B and
B2C market, actively supporting
sustainability themes and goals in
the housing market. The housing
shortage and the sustainability
demand in both the renovation
and conceptual new build (prefab)
markets are important themes. The
demand for uPVC windows and doors
has been growing for years because
of its durability, long lifespan and low
maintenance costs.

The proposition of VHZ Group, a
company that will benefit from a
strongly growing demand for its
products and solutions and that
supports the energy transition with
a strategy focused on sustainable
production and processes triggered
interest from numerous potential
buyers.
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GROEP

has been acquired by
m
EQUITY MANAGEMENT

M&A SELL-SIDE

Construction & Engineering Services/Private
Equity

GEM presented the best fit for the
company, having an entrepreneurial
profile and true understanding of
VHZ’s mission in the coming years.
Together with the support of GEM,
VHZ Group expects to prolong
its growth by offering solutions
for increased sustainability and
reducing the housing shortage in the
Netherlands.

Oaklins’teaminthe Netherlands acted
as the exclusive sell-side advisor to
the shareholders of VHZ Group, which
are Ramphastos Investments and a
private shareholder.
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“The management team of VHZ
Group is delighted to welcome
Gilde Equity Management as a
new shareholder. Gilde Equity

Management brings added value
as an entrepreneurial investor

with relevant experience in VHZ’s
market. The team of Gilde supports
and expresses its confidence in

VHZ Group’s growth ambitions

and sustainability goals. With the
assistance of Oaklins, we have
been able to find the ideal new
partner for VHZ Group. Gilde

Equity Management will continue

to support us professionally and we

are very much looking forward to

our future collaboration.”
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https://www.oaklins.com/nl/nl/deals/107308/

About Oaklins

Complete corporate finance service offering for
PE supporting you in every investment phase

Lead generation:

500+ live mandates at any one time
Delivery of significant, tailor-made and high-quality contact
dedicated sector experts around the globe

Acquisition process:

Full buy-side services that can build on our strong tra
sector expertise and strong contact network ’
Unbiased debt advisory services to optimize co : sition
financing arrangements '

rd, dedicated

g

Holding period:

st strategic add-ontargets
Iring and other financing solutions
n recent market trends, dynamics

Identification and introduction
Recapitalization, growth equity, r
Access to proprietary mark ellig e or
and developments based 00+ live'mandates at any one time
Exit planning and positioning to maximize exit value

-

&~
Exit:
Full sell-side services built on our proven track record, dedicated sector

expertise and strong contact network
(Pre-)IPO advisory
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About Oaklins

Deep local roots,
global commitment

Oaklins brings you opportunities from across the world and
we meet you with our expertise wherever you are

- 70 offices in more than - Dedicated industry teams - Independent mid-market focus
45 countries - Extensive sector expertise by - Entrepreneurial spirit and

- Track record of over 5,500 850 professionals in 15 sector problem-solving mentality
successfully closed deals groups

Oaklins is the world’'s most experienced mid-market M&A
advisor, with over 850 professionals globally and dedicated
industry teams in more than 45 countries. We have closed
1,700 transactions in the past five years.



RECENT OAKLINS DEALS IN THE NETHERLANDS

LIOAL

has been acquired by

M&A SELL-SIDE
Energy

“ZROHR-IDRECO

has raised a guarantee facility provided by
Zurich

FUNDING, DEBT ADVISORY & ECM

Industrial Machinery & Components

vabi

has been acquired by
vertical software

M&A SELL-SIDE
™T

NOMOBO QS

solutions

has sold a significant minority stake to has received an investment from

Capital:A

INESTHENT PRTNERS

M&A SELL-SIDE

M&A SELL-SIDE
™T Private Equity/TMT

ZONNE
PANELEN
OP HET DAK.

has been acquired by
=levion
Group

M&A SELL-SIDE
Energy

C ion &

vhz

GROEP

has been acquired by

EQUITY MANAGEMENT

M&A SELL-SIDE

Equity

" BUSINESS
¥ GAC::3nene
has been acquired by
BROAD HORIZON

2 portfolio company of

EMK Capital

M&A SELL-SIDE
™T

ScreenPoint Medical

inleirgrin

has completed a Series C investment

has raised financing from Kartesia Toune ted by Insight Partners

Us$28m
FUNDING, DEBT ADVISORY & ECM FUNDING, DEBT ADVISORY & ECM
Healthcare Healthcare/TMT

ORI
= kids «

kinderopvang

has been acquired by

BLES.

kinderopvang

M&A SELL-SIDE

Consumer & Retail/Private Equity

T

Tandarts Today

VERRASSEND VERTROUWD.

has sold a stake to

HEALTHCARE

M&A SELL-SIDE
Healthcare/Private Equity

)

ZEPHYR

has been acquired by

© VSL

DEACAPITAL @
AUTERNATIVE FUNDS SGR

M&A SELL-SIDE

Industrial Machinery & Components/Private
Equity

deepor (@)

avantium

has raised US$33.6m via an accelerated

has been acquired by bookbuild offering

RESOURCE
PARTNERS

US$33.6m
FUNDING, DEBT ADVISORY & ECM

Other Industries

M&A SELL-SIDE

Consumer & Retail/Industrial Machinery &
Components

MB B zonnepanelen

has been acquired by

M&A SELL-SIDE
Energy/Private Equity

Zoofy

has raised growth capital for its expansion
into Germany

FUNDING, DEBT ADVISORY & ECM

c & i
Equity/TMT

m pharmaceuticals

has been acquired by Gilde Buy Out
Partners, Gilde Healthcare and Quadrum

FUNDING, DEBT ADVISORY & ECM
Healthcare/Private Equity

unica

e
Keesing samen maken we de toekomst

management has invested in the company
alongside BC Partners

has acquired

MANAGEMENT ADVICE (MBI/MBO) M&A BUY-SIDE

Consumer & Retail/Private Equity/TMT Business Support Services/Construction &

Engineering Services/Private Equity

“We are delighted to announce that Vabi has been acquired by Vitec, as

vabi

the company is ready to take the next step in supporting its clients in their

Route-to-Paris strategy. Oaklins’ guidance and support, by leveraging on

has been acquired by

their international reach and deep SaaS expertise, played a fundamental role
throughout the sale process.”
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PIETER PEERLINGS
Shareholder and CEO, Vabi

aVvIiTeC

vertical software

M&A SELL-SIDE
T™T
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https://www.oaklins.com/nl/en/deals/107433/
https://www.oaklins.com/nl/nl/deals/107514/
https://www.oaklins.com/nl/nl/deals/107518/
https://www.oaklins.com/nl/nl/deals/107433/
https://www.oaklins.com/nl/nl/deals/107451/
https://www.oaklins.com/nl/nl/deals/107466/
https://www.oaklins.com/nl/nl/deals/107411/
https://www.oaklins.com/nl/nl/deals/107308/
https://www.oaklins.com/nl/nl/deals/107303/
https://www.oaklins.com/nl/nl/deals/107317/
https://www.oaklins.com/nl/nl/deals/107340/
https://www.oaklins.com/nl/nl/deals/107177/
https://www.oaklins.com/nl/nl/deals/107113/
https://www.oaklins.com/nl/nl/deals/107293/
https://www.oaklins.com/nl/nl/deals/107304/
https://www.oaklins.com/nl/nl/deals/107108/
https://www.oaklins.com/nl/nl/deals/107045/
https://www.oaklins.com/nl/nl/deals/106995/
https://www.oaklins.com/nl/nl/deals/106957/
https://www.oaklins.com/nl/nl/deals/106936/
https://www.oaklins.com/nl/nl/deals/107154/

DISCOVER OUR OTHER PUBLICATIONS

Oaklins' dedicated sector experts have recently published market intelligence reports in various sectors, of
which a selection can be found below. Please visit our website to download the full reports.

Oaklins

he future role of hydrogen ‘
in the HVAC sector

g app!
for growth attracts M&A

‘SPOT O DRGANIC & SUSTANAGLE AGR

>
MARKET OVERVIEW AND M&A ACTIVITY

AN OAKLINS REVIEW OF GLOBAL INVESTMENT TRENDS AND OPPORTUNITIES
IN THE FARMING AND FOOD PRODUCTION SECTOR

Pet food Plant-baged protelns

ber 2021

in the Food & Beverage industry
xperts in the Food & Beverage industr)

f contents Executive summary
2

Introduction
e

OCTOBER 2021 SEPTEMBER 2021 AUGUST 2021 JULY 2021
Consumer & Retail Food & Beverage Energy Agriculture

TAL

Oaklins y \ Qaklins Oaklins Mruc

‘5 - N B
s 'j

Human Resources servicesi Packaaina R r

during ID-19, and vvh\t’s ) ackaging Report
here to'stay iy The impact of e-commerce on the

! J . 3N i packaging and pint industries

JUNE 2021

JULY 2021 JULY 2021 JULY 2021 JUNE 2021
TIC Construction & Business Support Services Consumer & Retail
Engineering

Oaklins Oaklins - | A Oakling

\q anEq taI Marke Voice from - )
Adap ing to d eallty China : M&A Insig

157ED & LARGE corpoRATES NEWSI En T NETHERLANDS 2
Update on the - . | n d 1a
M&A market in China ¥

MAY 2021

HIGHLIGHTS | MARCH 2021 | FOOD & AGRICULTURE

MAY 2021 MAY 2021 MARCH 2021 MARCH 2021
ECM China Agriculture, Food & Logistics
Beverage

OAKLINS — Private Equity Newsletter | Q3 2021 17


https://www.oaklins.com/nl/en/
https://www.oaklins.com/news/en-NL/193312-cheese-takes-a-big-slice-of-the-retail-segment
https://www.oaklins.com/news/en-NL/194303-think-different
https://www.oaklins.com/news/en-NL/194303-think-different
https://www.oaklins.com/news/en-NL/192334-testing-inspection-certification-market-report
https://www.oaklins.com/news/en-NL/193462-robotics-report
https://www.oaklins.com/news/en-NL/197244-m-a-insights-india
https://www.oaklins.com/news/en-NL/198993-european-equity-capital-markets-adapting-to-a-new-reality
https://www.oaklins.com/news/en-NL/196941-post-covid-19-recovery-forming-in-m-a
https://www.oaklins.com/news/en-NL/199350-voice-from-china
https://www.oaklins.com/news/en-NL/203368-pet-food-sector-enjoys-expansion
https://www.oaklins.com/news/en-NL/202855-plant-based-proteins-are-becoming-increasingly-popular
https://www.oaklins.com/news/en-NL/201389-the-future-role-of-hydrogen-in-the-hvac-sector
https://www.oaklins.com/news/en-NL/201298-agriculture-s-strong-appetite-for-growth-attracts-m-a
https://www.oaklins.com/news/en-NL/195579-knowledge-to-help-you-transition-to-the-post-pandemic-world-i-q4
https://www.oaklins.com/news/en-NL/201019-signs-of-continued-strength-within-the-tic-sector
https://www.oaklins.com/news/en-NL/200735-talking-clearly-private-equity-and-debt-in-the-flat-glass-industry
https://www.oaklins.com/news/en-NL/200550-human-resources-services-during-covid-19-and-what-s-here-to-stay
https://www.oaklins.com/news/en-NL/200093-packaging-report

WE HAVE AN EXPERT FOR EVERY PROCESS

PRIVATE EQUITY SUPPORT ACROSS THE BOARD

Partner Associate Director Partner

M&A Advisory M&A Advisory Debt Advisory Partner

Head of Private Equity Co-Head of Private Equity Growth Equity & ECM
Amsterdam Amsterdam Amsterdam Amsterdam

T: +316 1397 9464 T: +316 1993 4831 T: +316 1286 6066 T: +316 2937 9507

OAKLINS NETHERLANDS GUARANTEES AN INDUSTRY EXPERT ON EVERY DEAL TEAM
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OTHER INDUSTRIES SERVED BY OAKLINS' TEAMS

AEROSPACE & DEFENSE

BUSINESS SUPPORT SERVICES
CONSTRUCTION & ENGINEERING SERVICES
CONSUMER & RETAIL

ENERGY

FINANCIAL SERVICES

FOOD & BEVERAGE

HEALTHCARE

INDUSTRIAL MACHINERY COMPONENTS
LOGISTICS
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Oaklins disclaimer

This report is provided for information purposes only. Oaklins and its member firms make no guarantee, representation or
warranty of any kind regarding the timeliness, accuracy or completeness of its content. This report is not intended to convey
investment advice or solicit investments of any kind whatsoever. No investment decisions should be taken based on the contents
and views expressed herein. Oaklins and its member firms shall not be responsible for any loss sustained by any person who
relies on this publication.

© 2021 Oaklins. All rights reserved.

Oaklins is the collective trade name of independent member firms affiliated with Oaklins International Inc.
For details of the nature of affiliation please refer to www.oaklins.com/legal.



