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St. Anthony Co. p.l.c.

St.Anthony
cuRle FINANCIAL ANALYSIS SUMMARY 2023

3.2.Comparative Analysis

The purpose of the table below compares the proposed debt issuance of the Issuer to other debt instruments. Additionally, we believe that there is no direct comparable company related to
the Issuer and as such, we included a variety of Issuers with different maturities. More importantly, we have included different issuers with a similar maturity to the Issuer. One must note that
given the material differences in profiles and industries, the risks associated with the business and that of other issuers are therefore different.

Net
Total 25 Return
. Interest L iries Net Net Revenue
. Yield to Total Total Liabilities Current on Net
L Maturit coverage Assets Equit / Total 2B 21l Ratio Common Margin S
Y (eBITDA) quity and  EBITDA : g (Yov)
Assets Equity
Total
Equity
(CA) (times) (€'millions) (€'millions) (%) (%) (times) (times) (%) (%)
4.25% Mercury Projects Finance plc Secured € 2031 11,000 4.57% 2.6x 179.4 37.2 79.3% 37.5% 3.5x 3.0x 24.1% 22.9% 666.2%
3.9% Browns Pharma Holdings plc Unsec Call € 2027-2031 13,000 4.50% 5.2x 73.0 26.9 62.0% 43.0% 3.6x 1.1x 109.3% 6.4% 126.7%
3.65% Mizzi Organisation Finance plc Unsecured € 2028-2031 45,000 4.61% 3.6x 288.7 90.2 68.8% 54.3% 8.6x 0.8x 5.8% 4.4% 0.0%
3.65% IHI plc Unsecured € 2031 80,000 4.54% 0.7x 1,662.0 817.9 50.8% 36.2% 10.7x 0.8x -0.3% -1.0% 84.3%
3.5% AX Real Estate plc Unsecured € 2032 40,000 4.22% 2.6x 422.8 248.2 41.3% 30.0% 12.0x 1.1x -0.1% -0.7% 8.1%
4.85% JD Capital plc Secured € 2032 S1T1 14,000 5.27% 1.7x 57.5 16.8 70.8% 57.5% 18.5x 1.7x 1.3% 1.8% N/A
5% Mariner Finance plc Unsecured € 2032 36,930 4.73% 4.8x 128.3 62.3 51.4% 49.9% 5.9x 2.6x 9.9% 29.3% 32.3%
5% Von der Heyden Group Finance plc Unsecured € 2032 35,000 5.27% 0.6x 142.0 411 71.1% 65.4% 38.4x 2.1x -2.7% -7.2% 32.3%
4% Central Business Centres plc Unsecured € 2027-2033 21,000 4.52% 1.3x 58.2 23.8 59.1% 55.3% 18.6x 0.7x 0.8% 10.0% 19.9%
4.75% Dino Fino Finance plc Secured € 2033 7,800 4.62% (2.0)x 16.5 3.4 79.3% 68.6% (8.1)x 0.9x -34.4% -21.8% N/A
*Average 4.69%

Source: Latest available audited financial statements

Last closing price as at 10/06/2023

*Average figures do not capture the financial analysis of the Issuer
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