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Services Overview
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" #5/18

Fifth largest sub-sector of the
ICE BofA EUR HY index

accounting for ~7%.

€ 1.5 bn

The median revenue of
Services companies under
CS coverage

~75%

The share of private companies in CS
coverage. PE dominates the space
alongside family ownership

~50%

The average share of revenue derived
from the largest country, often the

company'’s domestic market

5.6x

The median net leverage of
Services companies under
CS coverage
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A Diversified Landscape
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The Most Common Thread: Inflation
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Wage Costs: a Lasting Headwind?

Pex as % of Total Costs
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Notes: Latest available, including temporary workers/subcontractors if disclosed. Rekeep based on FY21 to exclude impact from energy costs pass-through on the top line. _ , CovenantReview
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Construction Market Forecast

Euroconstruct 2024E (Output)
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European Rental Market

2024E (Revenues)
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‘Equipment rental markets in Europe are expected
to slowdown in 2023 and 2024, with the growth
that does take place related to increased rental
prices rather than greater activity”
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Credit Metrics in Focus

FCF Net Leverage
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Source: Company reports, CS estimates. * Boels as at 2Q23 C d tS ! ht Research
8 FCF: CFO - interest - taxes - net capex - lease repayments. FCF ex-growth for illustration purpose. Maintenance capex based on company provided breakdown or CS re | Ig S CovenantReview
estimates of maintenance capital intensity. Net leverage PF for acquisitions. For Modulaire includes company adjustments for RR synergies (not separately depicted by the a FitchSolutions Company LevFininsights
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Sector Drivers

Strength / Opportunity
% Pricing power
Near Term 2 Digital G evs e v
OUtIOOk .ﬁi Traffic trends g Reaulati
Remains - @i T
POSItlve - @ SQ Evolving mobility

A

v

.‘Y! PE ownership

Weakness / Threat

10 CreditSights | e

Covenan tReview
a FitchSolutions Company LevFinInsights



Mind the Business

Portfolio Composition Geographical Reach
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NB: Portfolio composition based on revenues for APCOA, underlying gross margin for Q-Park, adj. EBITDA for Empark ) )
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A Look at the Maturity Profile

HY Services Coverage - Bond Maturity Profile
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Expect a Pick-up in Primary Volumes

Primary Activityin EUR bn
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Relative Value Recommendations
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ThisReportisforinformational purposesonly. Neither the information contained in this Report,norany opinion expressedthereinis intended as an offer or solicitation with respect
to the purchaseorsale of any security or as personalized investment advice. CreditSights and its affiliates do not recommend the purchase or sale of financial products or securities,
and do not give investment advice or provide any legal, auditing, accounting, appraisal, valuation or actuarial services. Neither CreditSights nor the personsinvolved in preparing this
Reportortheir respective households has afinancial interest in the securities discussed herein. Recommendations made in a reportmay not be suitable for all investors and do not
take into account any particular user’sinvestment risk tolerance, return objectives, asset allocation, investment horizon, o r any other factors or constraints.

Informationincluded in any article thatincludes analysis of documents, agreements, controversies, or proceedings is forinformational purposes only and does not constitute legal
advice. No attorney client relationshipis created between any reader and CreditSights as a resultof the publication of any research report, or any response provided by CreditSights
(including, but not limited to, the ask an analyst feature or any other analyst interaction) or as the result of the payment to CreditSights of subscription fees. The material included in
an article may not reflect the most currentlegal developments. We disclaim all liability in respect to actions taken or not taken based onany orall the contents of any research report
orcommunication to the fullest extent permitted by law.

Reproduction of this report, even forinternaldistribution, is strictly prohibited. Receipt and review of this research repo rt constitutes your agreement not to redistribute, retransmit,
ordisclose to others the contents, opinions, conclusion orinformation contained in this report(including any investment re commendations or estimates) without firstobtaining
express permission from CreditSights. Theinformationin this Report has been obtained from sources believed to be reliable; however, neither its accuracy, nor completeness, nor
the opinions based thereon are guaranteed. The products are being provided to the useron an “asis” basis, exclusive of any expressorimplied warranty or representation of any
kind, including as to the accuracy, timeliness, completeness, or merchantability or fitness for any particular purpose of the reportor of any such information or data, or that the
reportwill meet any user’srequirements. CreditSights may issue or may have issued other reports that are inconsistentwith or may reach differentconclusions than those
representedin this Report, and all opinions arereflective of judgments made onthe original date of publication. CreditSigh tsis under no obligation to ensure that other reports are
broughtto the attention of any recipient of the Products.

Certain data appearing herein is owned by, and used under license from, certain third parties. Please see Legal Notices for important information and limitations regarding
such data. For terms of use, see Terms & Conditions.

If you have any questions regarding the contents of this report contact CreditSights at legal@creditsights.com.

© 2023. CreditSights, Inc. All rights reserved.
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