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European Debt

DC Advisory presents our latest European Debt Market Monitor, discussing
the latest trends and themes impacting the debt markets across Europe,
further to our previous edition published in March 2026.
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Sources

Unless otherwise indicated, all tables, data, and statistics provided in this piece, including with respect to deal
activity, have been collected via the April 2026 DC Advisory Lender Survey, subject to the limitations described
below.

The April 2026 DC Advisory Lender Survey: (DC Advisory’s independent survey of 99 European banks and direct
lenders, which was completed in April 2026 and conducted across the UK, France, Germany, Austria, Switzerland,
Spain, Belgium, Netherlands and Luxembourg (referred to herein as the “The April 2026 DC Advisory Lender
Survey” or the “Survey”). Any such data, including league table data referenced herein is limited to the data provided
by the Survey participants and is not meant to constitute definitive market data. The banks and lenders selected for
the Survey are based on those that are most active in the market and with which DC Advisory interacts the most.
Accordingly, the Survey participants do not constitute an exhaustive list of banks and lenders who may have been
active during the period addressed by the Survey. Comparisons to deal activity or other statistics from prior quarters
or other periods are calculated by comparing the results of the Survey to the results from DC Advisory Lender
Survey corresponding to the prior period, subject to the same limitations described above.)

**Transactions for the Italian region have been sourced from the LSEG Loan Connector (which is a publicly available
web-based loan information platform), as well as company press releases and filings, but have not otherwise been
independently verified with the lenders. The region has been incorporated into the Debt Market Monitor beginning in
Q1 24 and, therefore, transactions are only reported from Q1 24 and onward.

For more information regarding sourcing, please see “References” on page 50.

Information purposes only

DC Advisory has prepared this material solely for informational purposes, and it is not a research report. This
material does not constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of any
offer to buy, or any recommendation with respect to, any securities. For other important information, please read our
Debt Market Monitor disclaimer >
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European highlights :

UK

We expect UK direct lending to strengthen through the year, driven by refinancing
demand, sponsor exit pressure and sustained appetite for high-quality assets.
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Ireland

In Ireland, resilient domestic demand and a selective investment
environment are setting the tone for 2026.
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France

We anticipate French debt activity will remain steady,
thanks to strong bank competition and supportive sector
dynamics sustaining momentum.

N A
S 2

Spain
Looking ahead, we anticipate that Spain’s debt market will

remain resilient, with continued momentum in transaction
volumes as confidence grows and high-quality borrowers drive

further activity.
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Benelux

While risks remain, the Benelux market is gradually positioning for a
recovery in exit activity.
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DACH

While refinancing and add-on activity continues to underpin deal flow in
the DACH region, market volatility and persistent valuation gaps mean that
sponsors and lenders will need to remain agile and selective.
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Italy

In ltaly, we see scope for a slow but steady recovery through 2026, supported by a live
pipeline, stable financing conditions and improving sentiment, albeit with execution risk
still firmly in focus.
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Q1 overview

The European Broadly Syndicated Loan (BSL) market
endured a volatile start to 2026, with loan volumes falling
to €22.7bn in Q1, representing the lowest first-quarter
total since 2023 and a contraction from the €41.4bn
recorded in Q1 25.

Market activity was suppressed by the escalating
geopolitical tensions in the Middle East, compounding
tariff and Al related uncertainty present entering 2026.
Notably, nearly 82% of Q1 issuance was completed prior
to the airstrikes on Iran?, after which BSL market activity
effectively paused as lenders assessed the implications of
higher oil prices, inflationary pressures, and the potential
impact on global trade resulting from closure of the Strait
of Hormuz.

Lender scrutiny of software and technology credits
continued through Q1. We expect this shift in sentiment
to have a more pronounced impact within private credit,
where some technology-focused direct lenders are
estimated to have up to 50% exposure to software-related
assets®.

Deal volumes by region*

UK =France ' DACH = Benelux mSpain = ltaly
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However, while Al remains a core diligence focus, we
observe that lenders have developed more structured
frameworks for assessing the related risks. Nevertheless,
as LPs scrutinize portfolio concentration, we have noted
a clear movement away from software credits towards
more “blue-collar” sectors, resulting in a reduction in ARR
financing structures.

Against the market backdrop, borrowers deferred
opportunistic refinancing activity, with refinancing volumes
contracting to €9.2bn in Q1 26 down from €22.3bn in

Q1 25* Conversely, M&A-linked issuance demonstrated
relative resilience, with volumes reaching €10.2bn,
approximately 45% of total Q1 BSL volumes®. While

this fell short of a full recovery, it continued the gradual
improvement in M&A-related activity observed at the end
of 2025.

K3k

Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25 Q1-26

“*Transactions for the Italian region have been sourced from the LSEG Loan Connector (which is a publicly-available web-based loan information
platform), as well as company press releases and filings, but has not otherwise been independently verified with the lenders. The region has been
incorporated into the Debt Market Monitor from Q1-24 and therefore, transactions are only reported from this period.

Deal purpose (Q1 2026)* Deal structure (Q12026)

LBO = Refi/ Recap / Add-on

Outlook

The beginning of Q2 remained subdued, reflecting ongoing risk aversion. However, conditions became more
constructive moving into May, with the gradual reopening of the BSL market®, albeit with heightened selectivity and
stringent diligence requirements.

Unitranche = Bank (Club) Deal = Underwritten = Other

Despite the more subdued opening to the quarter, underlying market fundamentals are strong. Both the BSL and direct
lending markets continue to hold substantial dry powder, and lender appetite for high-quality credits is strong.

Whilst geopolitical instability will continue to impact sentiment, we expect an uptick in volumes as the pressure to return
liquidity to LPs continues to rise.

As noted, the market has now adapted to the implications of Al. However, we expect the rebalancing of portfolios to
continue into the near future with “blue-collar” sectors continuing to remain attractive to lenders.

A

While geopolitical uncertainty has affected sentiment, the underlying conditions for debt

deployment remain bright.
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We expect UK direct lending

to strengthen through the year,
driven by refinancing demand,
sponsor exit pressure and
sustained appetite for high-quality
assets.
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UK

The volume of UK mid-market debt activity reduced this quarter with 64
transactions recorded, down from 88 in Q4 25, although still ahead of the 58
transactions completed in Q1 25'.

The year began with a positive outlook, underpinned by significant direct
lending dry powder and highly competitive financing conditions. However,
activity was tempered by escalating geopolitical instability in the Middle
East.

The commencement of airstrikes on Iran in February, and subsequent
escalation in regional tensions, weighed on market sentiment and raised
concerns around oil price volatility, inflation and broader stagflationary
pressures on the UK economy. While direct lenders remained active and
continued to seek deployment opportunities, we saw heightened uncertainty
drive a reassessment of pricing and more extensive diligence requirements.

Al also remained a key theme throughout the quarter, particularly in
software and IT services, where lenders typically have meaningful
exposure; software-related credits estimated to comprise ¢.25% of portfolios
on average®. These assets are now subject to enhanced diligence, with
more limited access to capital for some software credits.

That said, in our view, lenders have become increasingly comfortable
underwriting Al-related risk, with structured decision trees now embedded
within diligence processes. In parallel, there has been a continued
movement towards more traditional ‘old economy’ assets as lenders seek to
rebalance portfolios.

Although Q2 26 has started relatively quietly, we expect activity to pick up
through the remainder of the year. A material maturity wall is approaching
for companies acquired during the post-COVID 2021 M&A peak®, while
sponsors face growing pressure to exit ageing assets following the subdued
post 2022 deal environment.

Alongside this, we observe an increasing number of situations driven by
companies failing to grow into their covenant profiles. Facilities agreements
typically require deleveraging over hold periods, with refinancings and
covenant resets becoming more prevalent as headroom tightens.

Despite the ongoing geopolitical uncertainty, lenders have consistently
demonstrated a willingness to transact through periods of volatility,
supported by substantial levels of dry powder. We have seen pricing largely
return to pre-February levels, with competitive tension persisting for high-
quality assets.

Domestically, ongoing political risk is now largely understood and priced into
the market. This quarter, political pressure on Keir Starmer’s government
has intensified following recent local election results'. The potential impact
of this recent development on the market would be around currency
volatility; introducing incremental uncertainty for UK businesses and
investors and making borrowing in sterling slightly more challenging.

Deal volumes

Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25 Q1-26

Deal purpose (Q1 2026)

Deal structure (Q12026)

Others

LBO Refi / Recap / Add-on Unitranche Bank (Club) Deal

UK lender league tables

HSBC 43 Ares 54
Barclays 37 Barings 20
Lloyds 30 Blackstone 20
NatWest 26 Apollo 11
Santander 21 Permira 10
Investec 16 Macquarie 10
SMBC 15 Bain Capital Credit 10
Bol Park Square

ING Apera

AIB 1 Pemberton 5

Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding

the Lender Survey.
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France

The 76 mid-market debt transactions recorded in France in Q1 26 were broadly in line with
the 77 seen in the same period in 2025", demonstrating continued market resilience, albeit
normalizing from the elevated activity levels observed in Q4 25 (103 transactions).

This performance was achieved against a more volatile backdrop, with escalating
geopolitical tensions in the Middle East towards the end of the quarter. Despite this, deal
volumes held up well™?, which we believe underlines the depth and stability of the French

mid-market.
France lender league tables Deal purpose (Q1 2026)
Banks remained highly active, accounting for over 70% of transactions™, supported by
competitive pricing. Notably, we observed direct lenders unable to gain material market
share despite reduced competition from the BSL market. Société Générale 108 Eurazeo 28
BNP Paribas 103 CIC Private Debt 27
On a domestic level, the passing of the 2026 budget in February™ has helped provide Lol 101 Mizinich o
greater visibility following a period of political uncertainty. While the upcoming May 27
presidential election'™ may begin to influence sentiment later in the year, the near-term CIC 80 Tikehau 19
backdrop has stabilized. La Banque Postale 56 Bpifrance 19
CACIB 31 CAPZA / Artemid 19
Sector dynamltl:s.also remain supportlve, with Francg’s gtrong exposure to mdustnal - Banque Palatine 2 Arkea AM. 18
segments providing resilience. This has offered relative insulation from Al-driven volatility, ,
S . . . 0 HSBC 21 Amundi 11
while increased defense spending across Europe is acting as a structural tailwind,
particularly benefiting France’s strong aerospace sector. Banque Populaire 19 Blackrock 10
Arkea 12 Partners Group 10

LBO = Refi/Recap / Add-on

Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding
the Lender Survey.

Deal volumes Deal structure (Q1 2026)

Edward Godfrey

Ed is part of DC Advisory’s Debt Advisory & Restructuring team, with more
than 18 years’ investment banking experience.

Ciara O’Neill

Ciara is part of DC Advisory’s Debt Advisory & Restructuring team and
brings over 20 years’ investment banking experience to the firm. Unitranche = Bank (Club) Deal = Underwritten = Other
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DACH

Deal activity in the DACH region decreased by 27%

some upward pressure on margins. That said, the depth

Germany lender league tables

quarter-on-quarter, with 31 deals closed in Q1 2026 vs. 43 of liquidity in the market may continue to cap this trend,
in Q4 2025, Refinancings, recapitalizations, and add-ons  potentially keeping overall pricing relatively contained OLB 16 Ares 11
once again dominated activity, accounting for 74% of total  despite the more challenging backdrop. Commerzbank 13 Aprea 10
deal volume', as issuers continued to take advantage of NordLB 13 Barings 8
strong lender appetite and favorable pricing conditions. Refinancing and repricing activity remained the primary Berenberg 12 Partners Group 8
On a YoY basis, activity remained broadly in line with Q1 engine of deal flow, underpinned by sustained lender LBBW 9 Muzinich 7
2025, with LTM deal volume at 145 transactions compared  appetite and a continued technical supply imbalance Investec 8 Hermes 5
to 152 in Q1 2025, supporting new-issue valuations. New money transactions, SV . E— 7
however, have been harder to close, with sponsors and .

- . . . . . . . . DZ Bank 6 CAPZA / Artemid 4
LBO activity slowed materially this quarter, with eight buyers struggling to bridge valuation gaps in a more ,
announced transactions versus 19 in Q4 2025'. While volatile environment. Bol ° Macquarie 4
January was a robust start to the year, momentum ING 5 Crescent 3

slowed from late February following the outbreak of

the Iran conflict. This activity, combined with Al-related
disruption concerns and renewed tariff uncertainty,
weighed on the market. Deal execution slowed down and
sponsor conviction was shaken, while at the same time

a noticeable lengthening of execution timelines led to
processes increasingly dragging on and slipping across
reporting periods. We saw direct lenders continue to lead
mid-market deal flow, while the BSL market retained its
advantage on larger-ticket transactions.

Against this backdrop, lenders have become increasingly
selective in their deployment decisions, with heightened
scrutiny on earnings visibility and downside protection
resulting in longer and more detailed due diligence

We also saw a high level of pitch activity in Q1 and this
has continued into Q2, resulting in a broadly stable overall
pipeline. However, process launches are not consistently
translating into completed transactions, with a significant
proportion of situations stalling or being delayed as market
uncertainty and valuation gaps persist.

In line with the last report, we believe a meaningful
recovery in LBO volumes will likely require both improved
geopolitical visibility and a more decisive adjustment in
seller price expectations.

The market is currently in a wait-and-watch phase, with
a significant pipeline of deals ready to launch once
conditions stabilize. We anticipate refinancing momentum

Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding the

Lender Survey.

Deal structure (Q12026)

Deal purpose (Q1 2026)

3.2%

processes. Fast-track executions have become the to remain a key driver of activity through the year, as the LBO - Refi/Recap / Add-on Unitranche - Bank (Club) Deal - Underwritten - Others
exception rather than the rule, and the time between 2028 maturity wall continues to focus minds and issuers
mandate and signing has widened materially. look to lock in terms ahead of potential rate volatility. Deal VOlumGS
At the same time, execution dynamics have become The DACH region is well-positioned to benefit from
increasingly binary: high-quality assets continue to Germany’s defense? and infrastructure investment
command premium valuations and are often pre-empted stimulus?'. We are observing early signs of lenders
early in the process, while lower-conviction situations tend  broadening their sector focus toward real-economy
to drag on with more protracted and uncertain outcomes.  businesses with tangible asset backing, which could
support deal activity into the second half of the year.
Pricing has remained broadly stable, and we have Sponsor exit pressure remains elevated, and we expect
observed Unitranches at or below 500bps and senior M&A activity to gradually recover in H2 2026, with the
TLBs at around 400bps in recent transactions. However, pace of recovery largely dependent on the convergence of O e O TR

we expect new money transactions to increasingly reflect

Ari Winarto

buyer and seller valuation expectations.

While refinancing and add-on activity continues to
underpin deal flow in the DACH region, market volatility
and persistent valuation gaps mean that sponsors and
lenders will need to remain agile and selective.

Ari is based in DC Advisory’s Frankfurt
office and has 15 years’ investment banking
experience, focused predominantly in Debt
Advisory.
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: B en GIU.X Benelux lender league tables

The Benelux debt market has continued the trajectory of _

2025, with the lion’s share of transactions being refinancing ING 17 Barings 12
driven?, reflecting broader hesitance to take on new Rabobank 10 Ares 1
M&A processes in the region.. Although we still opserve a ABN Amro 9 e 8
§|gn|f|cantly h|gh level of ava|_lable dry powder, private ngty OLB 8 Muzinich 8
investors continue to be cautious due to macroeconomic and

geopolitical factors driving economic uncertainty, notably the SMBC £ Partners Group i
escalation of conflict in the Middle East, and the adoption of CIC 7 Park Square 7
Al. We have consequently seen a slowdown in dealmaking BOI 4 Allianz G.l. 6
across most industries — and LBO financings? as a result. Berenberg 4 Bridgepoint 5
The average holding period is extending, as investors are BNP Paribas 4 cve >
concerned with longer exit processes increasing process Investec 4 Crescent 5

failure risk, which in turn drives refmancmg aCtIVIty' Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding the

Lender Survey.
Most of the M&A activity we have recently seen has involved

either smaller, local founder-led companies, where local
banks often extend existing financing lines; or strategic buyer- DLIDU‘ I'pose (Ql 2026) DLISH‘UCUH’C (Ql 2026)
led deals that can be accommodated within existing financing

lines.

There are, of course, exceptions to this trend. Dealmaking
has remained competitive for mid-sized companies in
niches with resilient, growing medium- to long-term demand,
especially where the direct impact of Al and the conflict in
the Middle East is limited. Alongside healthy equity demand
for these deals, demand for LBO financing was also strong.
Recent examples in the Benelux region of these rarer cases

While risks remain, the Benelux market is include the acquisition of Innovad Group by PAI Partners®
gradually positioning for a recovery in exit and acquisition of BUKO by GBL in April %
activit _ .
! = As private equity portfolios holding periods continue to 1BO = RefiRecap / Add-on nienche pank (b Peet oners
L " ] extend, the backlog of exits continues to build. At the same
" = o time, LP demand for DPI remains strong. We therefore Deal Volumes
y . expect many funds to start preparing assets for exit in Q4
|'._ .. :EI_ - . this year with the aim of closing deals in H1 2027 — assuming
s &~ e i geopolitical conditions do not deteriorate further.
d g e

Paul de Hek DA
Co-CEO Netherlands

With over 20 years of investment banking
experience, Paul co-leads DC Advisory’s
Benelux offering and is based in the
Netherlands.

Robert Ruiter %
Co-CEO Netherlands oS

Robert co-leads DC Advisory’s Benelux
offering and works across the region

to provide strategic corporate finance
advice.
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Looking ahead, we anticipate that
Spain’s debt market will remain
resilient, with continued momentum
in transaction volumes as confidence
grows and high-quality borrowers
drive further activity.

Manuel Zulueta DA
CEO Spain

Manuel is CEO of DC Advisory’s

Spain office where he leads the firm'’s
Corporate Real Estate and Capital
Advisory practices, bringing with him
over 20 years’ experience in investment
banking and strategic consultancy.

Pedro Afan de Ribera ;w4
Managing Director

Pedro is part of DC Advisory’s Debt
Advisory & Restructuring team with 16
years’ experience in investment banking.
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Spain

It has been a robust start to the year, with 23 debt
transactions closed in this quarter in Spain, broadly

in line with Q1 2025 levels?, despite heightened
geopolitical tensions and renewed international conflicts.
As anticipated in our previous reports, the market has
benefited from an expanding M&A pipeline, with several
buy-side mandates quietly progressing through early
stages, supporting our expectations of a meaningful
pickup in transaction volumes heading into early 2026.

This trend was reflected in the increasing share of new-
money transactions during the quarter, with 13 new LBO
financings — double the amount completed in Q1 2025 -
making up over half of this quarter’s transactions?.

Q1 also marked a notable shift in the lending environment
with the market largely dominated by banks, which
provided financing for approximately half of transactions?.
Direct lending funds represented approximately 17% of
activity, with club or hybrid structures between banks and
debt funds making up the remainder®.

Heightened competition for top-tier borrowers continued
to pressure margins during the first few months of

the year. However, this dynamic shifted following the
escalation of the Iran conflict in late February and the
resulting expectations of higher interest rates® amid rising
inflationary pressures in the US®".

While global trade policy uncertainty persists, we remain

optimistic on the outlook for activity in the coming quarters.

This view is supported by successful execution of A&E
and refinancing processes for higher-quality companies;
many of which we have already seen accelerate since
March amid concerns over a potential escalation of
geopolitical tensions and expectations of wider pricing in
the short term.

Spain lender league tables

Banks LTM
CaixaBank 42
Santander 41
BBVA 35
Sabadell 23
Deutsche Bank 9
Bankinter 6
ING 6
Ibercaja 6
Crédit Agricole 4
Bol 4

Funds LTM
Oquendo

—
o

Tresmares

Muzinich

Ares

CAPZA / Artemid
Permira

Euroazeo

CvC

BlackRock

PGIM Private Capital

N N WO W w o N ©

N

Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding the

Lender Survey.

Deal purpose (Q1 2026)

LBO = Refi/Recap / Add-on

Deal volumes

27 27

18 19
17 17 14 15

Deal structure (Q12026)

4.3%

Unitranche = Bank (Club) Deal = Underwritten = Others

36
33

27 27
24 24 23

20
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[taly

ltaly entered Q1 2026 on the back of a reasonably
supportive end to 2025, with Q4 GDP up 0.3% quarter on
quarter®2 and domestic demand still providing the main
support to activity. By early 2026, however, the macro
backdrop has become more fragile: geopolitical turmoil
grew more intense, leading to higher energy prices in
ltaly*® and regional market uncertainty.

Against this backdrop, deal activity has slowed compared
with both the more active year-end 2025 environment
and with Q1 2025*. A total of 131 deals were completed
by private equity in Italy in Q1 2026 for an aggregate
value of €6.2 bn — approximately 15% lower in terms of
volume and 40% less in value compared with Q1 2025%.
We believe that this suggests a pause in execution rather
than a broader change in underlying appetite.

In the Italian mid-market, debt conditions remained
more predictable: the ECB kept rates unchanged in
March®, while 3M Euribor stayed broadly stable around
2% through Q1¥, improving underwriting visibility and
supporting refinancing processes.

Activity remained concentrated in selective, resilient areas
rather than broad-based risk taking. Technology remained
one of the more active sectors, particularly across
Software, FinTech, Cybersecurity and digital platforms,
with investors favoring scalable assets and majority-
backed situations over more opportunistic approaches.

As observed last quarter, private credit has become a
more established tool for sponsor-backed mid-market
deals, but financing structures in Italy continue to be

Pietro Braicovich DA
Executive Vice Chairman Italy

Pietro joined from Houlihan Lokey,
with 30 years of investment banking
experience from firms across Europe
and the US.
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largely bank-led. Commercial banks accounted for
68.2% of acquisition financing in 2025%, while private
debt investment volumes still grew by 33% to €6.8 bn®,
pointing to a broader but still complementary role for
alternative lenders.

Deal flow in Q1 2026 was therefore selective and shaped
by strategic consolidations, succession-driven situations,
and assets with visible cash generation over larger, more
highly levered transactions. The mid-market must align
with where execution risk is manageable, so we have
continued to see sponsors prioritize bolt-ons while bigger
processes have remained more exposed to timing risk and
macro volatility.

We remain optimistic that 2026 will be a year of slow
but steady recovery for ltaly. In our view, the announced
pipeline and current level of activity — in conjunction with
a growing optimistic sentiment among investors that the
environment is stabilizing — suggests scope for recovery
in activity. Dependent, of course, on improved execution
visibility.

The latest Banca D’ltalia projections point to GDP growth
of around 0.5% in 2026 and 20274, reflecting weaker
domestic demand in the near term, heightened uncertainty
and lower confidence. For the ltalian mid-market, this
suggests financing conditions should remain available

but selective: traditional bank lending is still the core
channel*, while private credit expands as a source of
financing, especially where flexibility and speed matter
most.

Giuliano Guarino 24
Co-Head Italy

Giuliano was one of our founding
members of DC Advisory’s Italy office
and brings with him 15 years’ investment
banking experience.

[taly lender league tables**

Intesa Sanpaolo 10 Mugzinich
Unicredit 9 Tikehau
BNP Paribas 8 Ares
CA-CIB 6 Blackstone
Banco BPM 4 Macquarie
Natixis 4 Eurazeo
Siemens 4 LGT

ING 3 CcvC
Mediobanca 3 Carlyle
BPER Banca S Blackrock

—_
o

= N DD NN OO

Data for these league tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding the

Lender Survey.

Deal purpose (Q1 2026)**

LBO - Refi/ Recap / Add-On Unitranche = Bank (Club) Deal

Underwritten

Deal structure (Q1 2026)**

Others

**Transactions for the Italian region have been sourced from the LSEG Loan Connector (which is a publicly-available web-based loan information
platform), as well as company press releases and filings, but has not otherwise been independently verified with the lenders. The region has been

incorporated into the Debt Market Monitor from Q1-24 and therefore, transactions are only reported from this period.
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https://www.dcadvisory.com/team/pietro-braicovich/
https://www.dcadvisory.com/team/giuliano-guarino/

Ireland

Deal activity in the Irish mid-market remained resilient in Q1 2026, recording 136 completed transactions*2. While
the broader economy faced headwinds, deal volume saw a 3% increase compared to the 132 deals recorded in
Q1 2025* starting the year with steady momentum following a strong 2025. Activity continues to be driven by a
surge in domestic “Irish-on-Irish” transactions and consistent demand in the Financial Services sector.

Domestic activity and demand remain resilient. While international cross-border activity has fluctuated given macro
geopolitical disruption, Irish-on-Irish transactions increased 49% this quarter YoY to 58 deals*. We have observed
private equity investors remain active but with a more selective approach, prioritizing strong, scalable businesses
with high cash generation to offset the rising cost of capital and macro volatility.

Deal flow has proved relatively resilient to negative preliminary GDP data outputs. While GDP decreased by 2%
QoQ and 6% YoY in Q1 2026, M&A remained active. This suggests that the mid-market is currently driven more
by private capital availability and corporate consolidation than by volatile GDP figures.

The economic environment for the remainder of 2026 is mixed; while headline GDP contraction is less positive,
the Modified Domestic Demand (MDD) — a more accurate measure of the domestic economy, in our view — is
projected to grow by 2.1% in 2026*'.

We believe that Q1 activity indicates that 2026 will be a year of quality over quantity. Companies with defensible

margins in Financial Services and TMT will likely command premium multiples, while capital-intensive sectors like
construction may face valuation pressure due to softening contractor optimism and high input costs.

In Ireland, resilient domestic demand and a selective investment
environment are setting the tone for 2026.

TANE t:a'i @l.’;"'?‘?ﬂ ]

David Lyons

David is part of DC Advisory’s Ireland team with over 20

years of experience advising on M&A, joint ventures,
restructurings and debt advisory mandates.

Our Private Capital Markets team

s

What lies ahead for the private credit market?

“Looking ahead, we expect the technical environment for
borrowers to be broadly supportive through 2026, despite
macro risks looming. Demand for private credit financing
remains strong for data center, energy transition, and defense-
related sectors, and we forecast insurer allocations to private
credit to grow, providing continued capital supply.”

US Private Equity
Mid-Markel Monitor:

Q12026 ",’()ullo()l\'
In the latest US Private Equity Mid-Market Monitor, our Private Capital Markets team /’é ¥/

provide an update for Q1 2026 and share their recommendations for borrowers. The team
reflect on the meaningful change happening in the private credit market and what this
means for investors.

Access the full report>


https://www.dcadvisory.com/news-deals-insights/insights/dc-advisorys-us-private-equity-mid-market-monitor-q1-2026-outlook/
https://www.dcadvisory.com/team/david-lyons/
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Recent European Debt Advisory transactions

Project Pitstop

Advisor to the Company on
raising Incremental Financing

2026
sy
Zalhs

@) unihomes.

Advisor to the Company on
Acquisition Financing

2025
) L]
s

Advisor to Peris Costumes on
its debt restructuring

2025
—

CORPFIN CAPITAL

Advisory to Corpfin Capital on
the acquisition financing of
Versus

2024

Project Stanley

Advisor to the Company on
Refinancing

2026

= FAMILY TRUST

Advisor to Family Trust on the
sale of novia Group to Bufab
Group

2025

. PATRIZIA

Advisor to PATRIZIA on the
refinancing

2025

Cadogan
ate 5

Advisor to the Company on
Refinancing

2024
) L]
TS

Project Clover

Advisor to the Sponsor &
Company on the Refinancing
and Dividend Recapitalisation

2026

P L]
Faln™

Advisor to the Company on
Facilities Amendment

2025
) L]
raln™
(9 Grabalfa
OFRANCES

Advisor to the Sponsor on
Acquisition Financing

2025
A

Advisor to the Company on
Incremental Financing

2024

) L]
raln™

For more information about our transactions, please head to the deal announcement section of our website >

PHCENIX
[DEEFNE
Advisor to Phoenix Contact on
the sale of its Automotive OEM

E-Mobility business to TE
Connectivity

2026
=

Advisor to the Company on
Acquisition Financing

2025

] L]
T

Project Sparkle

Advisor to the Company on a
Portable Refinancing

2025
sy
zals

‘ Improve

International

Advisor to the Sponsor on
Acquisition Financing

2024

] L]
L~~1 S

Project Helios

Advisor to the Company on
Refinancing

2025
Sy m—
7 o

EMPOWERING
= LEARNING

Advisor to the Sponsor on
Acquisition Financing

2025
] L]
Zahs

& PROSENOR

CORREDURIA DE SEGUROS

Prosenor on the financing of its
expansion plan

2024
—

q
kik
Advisor to the Company on its

Debut Syndicated Loan

2024

Advised Nader Holding on the
amendment and extension of its
HoldCo PIK Financing

2025
-

E1 VR Equitypartner
VINCI f{ A ZIMMER & HALBIG

ENERGIES KALTE KLIMA LUFTUNG

Advisor to VR Equitypartner on
the sale of Zimmer & Halbig

2025

rj 7\ TIKEHAU
KK

CAPITAL
AW Adiuva Capital
Advisor to Tikehau Capital on its
acquisition of TTSP HWP

2024

Advisor to the Company on
HoldCo PIK Financing

2024

[ ]
L7 S

tHcebf

RUNE

Advisor for A&E of the
syndicated facilities incl.
accordion unlocking

2025

Group
Advisor to the Sponsor on

Acquisition Financing

2025

ENEL
Taln

Project Aurora

Advisor to the Company on a
Refinancing and Dividend
Recapitalisation

2024

RUNE

Advisor to the Company on A&E
of Syndicated Facilities

2024




UK & Ireland (Part 1/3

*Multi-banked LBOs completed in Q1 26

= 2
% g . .
(&) > c — = ©
5 c o = o 228 8 s 25653 g% % = o 5o s
8,888, §8 52 £ ¢ 88.,83588,.,85 3EEEfes EzgCgcBos £2ze
B Sc35 Cs0s8s2585225|85585288558255895528585¢38335522865258 3
Target Sponsor IdSZ20EndaZzZn3osdIZ2azIsdnIdrFr=adadaa=0dLocdmmx=Frco0oLTsEzna8cd =
EBITDA > £25m
AAB Goldman Sachs Asset Management @~ Uni
Deriva Triple Private Equity - BCL
Finastra TCM Apax Partners SALran
Fullers Foods Beach Point Capital Management - 10/20
Kids Planet Fremman Capital @ e e Uni
Mace Consult Goldman Sachs Asset Management & @ e Uni
Palletways Waterland Private Equity Y i
o Paragon Print & Packaging Kingswood Capital Management Hybrid
= Totalmobile FiveAmows Lo b L E e Uni
EBITDA < £25m
B&H Worldwide Sun European Partners BCL
Cooper Turner Beck Waterland Private Equity @ e Uni
Extel & Euromoney Triple Private Equity - BCL
Hallmarq Veterinary Imaging NORD Holding - BCL
Independence Products Limited Astorg - BCL
Optimas Exponent . BCL
Wireless CCTV Arcus Infrastructure Partners BCL
Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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UK & Ireland (Part 2/3

*Multi-banked refinancings completed in Q1 26

- £
= [oN
5 S o = z =
5 s o = 2 o E§ £ § s 2584 g3 & = o 2 3
[ B T Q 2 9 > @ © o o S 8 ® S £ T EgE<ES LS9 S & < © B S = °
gssf58g 8 5. F, p.BiefEicletze Rl il d T2y
Target Sponsor 288553238 z53558228233|28a28F,288250238 2238285288882 23838E2S L
EBITDA > £25m
AFH Flexpoint Ford
Allwyn n.a.
Compleat Food Group PAIl Partners
Consensus Stirling Square Capital Partners
Envision Pharma GHO Capital
Fairstone TA Associates
Fastmarkets Astorg
Fifty5Blue (fka Kantar Media) H.I.G. Capital
Finsbury Food DBAY Advisors
= Forterro Partners Group
g Gresham Symphony Technology Group
2 International Schools Partnership Partners Group
E_ [psum IK Partners
= Lomond ICG
f'\_‘ Lowe Rental Group MML Capital
;a:': LRQA Goldman Sachs Asset Management
Markerstudy Pollen Street Capital
MiQ Bridgepoint
Perspective Group Charlesbank Capital Partners
Portman Core Equity
Premium Credit TowerBrook
Roadchef Macquarie
S&W Apax Partners
Third Bridge Astorg
Titan Wealth Il Parthenon Capital Partners
Wireless Logic Montagu Private Equity
Xeinadin Exponent

Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien

Only lenders active in the LTM period are included
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UK & Ireland (Part 3/3

*Multi-banked refinancings completed in Q1 26
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Target Sponsor P ES23c38z03858228 25802822 8F25R2383823faauds2E8888F228882S S

EBITDA < £25m

Affinia Sovereign Capital Partners () 10/20

ALS Dental Ansor BCL

Butcombe Caledonia Private Capital o o BCL

Checkatrade Brookfield BCL

= Dental Directory Sun Capital Uni
% Family First August Private Equity ] Uni
2 Lifeways Fidera Group ° BCL
E_ Metcor Macquarie ° Uni
& Nineteen Group Phoenix Equity Partners (] Uni
fi_‘ Opus2 Astorg Uni
;a": Pivotal Growth Pollen Street Capital ® Uni
Prescient Healthcare Bridgepoint ° Uni
Puragen Invica ° 10/20

Studyln Averna Capital uw

The Alchemist Group Horizon Capital ® BCL

TWMA Buckthorn Partners ° Uni

Zip World Dolphin Capital Investors e o BCL

Total Q1-26 339 6 45542200001 00000)17331.223331.0212012000001 2000000010010 60

Total Q4-25 109 57 6 5201000000010 0|2866 2144 4342120021121 12101110007101000 88

Total Q3-25 811936 2400101110000 01253523 101210002000 121001 010111000101 59

Total Q2-25 12: 8:10:12: 4:4:5:5:1:2:2:1:1:0:1:1:0:1:113:6:8:3:5:1:2:3:2:1:3:3:3:3:3:17:1:3:0:0:1:1:1:0:1:0:0:0:0:0:0:0:0:0:0:0 63

Total LTM 433730 26211615 7 4:3: 2.2 2 2 1.1 11 1}54202011101010.10 9 8 6 6 6 5 5 4 4 4 3:3:3:3:3:3:2:2 1111111111 271

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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France (Part 1/3

*Multi-banked LBOs completed in Q1 26
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Target s S 8L LD 52055028 a0|l50 e 2ElE 55852380585 58283s80b 202038 =557F s
arge ponsor HAhED I 0 S0 I EZ O =OXOI|ILOEFa0C TN NIXDOASOD0=TINOIALAL=DCOEITLAOOOISITIm =
EBITDA > €25m

Alvest ] PAI Partners

FlexiFleet Group
GMP
Gutenberg investissements (Sdag)
Hemeria
Kaviari

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien

Only lenders active in the LTM period are included

30



France (Part 2/3
*Multi-banked LBOs completed in Q1 26

SG Investment Solutions

Carlyle

Ares
PGIM Private Capital

Golub Capital

White Peaks Capital
Crescent

Allianz G.I.
H.l.G. WhiteHorse
Bain Capital Credit

La Banque Postale
Alpha Wave
Arcmont

Société Générale
CA-CIB

BNP Paribas

LCL
CIC
Banque Palatine

HSBC

Banque Populaire
CIC Private Debt
Muzinich
Partners Group
Barings

Ardian
Nature of deal

SMBC
MUFG
Siemens
KBC
CaixaBank
HCOB
Eurazeo
Tikehau
Bpifrance
CAPZA [ Artemid
Arkea AM
Amundi
BlackRock
Kartesia
Blackstone
Park Square
MV Credit
Deutsche Bank
CvC
Pemberton
Permira
Macquarie
Bridgepoint
Apollo
Cerea

Indigo

LGT

Five Arrows
Guggenheim
Apera

Arkea
ING
Natixis
Bol

Target Sponsor

EBITDA > €25m

Blackstone ] = B | 19 BE | 1 ] [ = . B B I B = B E E BE E B Un|

Astorg Partners B . .............
Ardian - .. BCL
Infranity ] . T t BB B : : : o b ] B A

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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France (Part 3/3

*Multi-banked refinancing completed in Q1 26

Target

Sponsor

<o
<o ©
© 7 2
2 @ o ©
o [} ©
oL 3 o
2 & Eog
B SO T
B 1 @mT =
OZO0O= ol ©
om0 00 m

HSBC

Banque Populaire

Arkea
ING

Siemens
KBC

CaixaBank
HCOB

CIC Private Debt

Eurazeo
Muzinich

Tikehau

Bpifrance

CAPZA | Artemid
Arkea AM
Amundi

BlackRock

Partners Group

Kartesia

Blackstone

Park Square
MV Credit

Deutsche Bank

cvC

White Peaks Capital

Allianz G.I.

SG Investment Solutions

Carlyle
Ares

Pemberton
Permira

Macquarie

Bridgepoint

Apollo

Cerea

Indigo
LGT

Five Arrows

PGIM Private Capital
Golub Capital

Crescent

Guggenheim

H.l.G. WhiteHorse
Alpha Wave

Arcmont

Bain Capital Credit

Nature of deal

EBITDA < €25m

Total Q1-26
Total Q4-25
Total Q3-25

Total LTM

123:21:21:2707:6: 4
©23:28:32:16:11: 4 :11:
32:26:24:20:21:3 0

©30:28:24:17:17:18: 7 :

108:103101: 80 56 31: 22

(S BRSNS

Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien

Only lenders active in the LTM period are included
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DACH (Part 1/2

*Multi-banked LBOs completed in Q1 26
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N 2 25 So 8 = o T2 .23 8% £ S T o < S 3 Ba 2 o 3 %
gamad g & 25 o Eg L,,Sas 8 w25 0 9z 85820 gD EST g 3 TS FOE3 2L o S
@ @ S = © =2 = g
mEn%%‘g}%&% ;gg%mm§§86§f95§8mﬂg§-%g%‘E%3%‘1%o0828§w"§35§%g§%¢2§§%x3%5$ S
—_ —_— _— = .= —_— - = = = -_— —_ - t'_ — = "=
Target Sponsor _looBm>§No%mm:D-NZLume)<D-,8mm(.>28.mm3$5<m359006>§m0w—.6m'28_—*£8.q>20m53®wmm25 ®
g p OO0OZmM I EPOBdEZEEXLXZDTS00NICIELEICOSHZEIIIT<OALSITLO=0D00==0mnad0o0oIIradxxITgcEE<aoandamcsd®dxxoo=x =2 =
EBITDA > €25m
:.10/20
. BCL
2 10/20
af 7 VRN AR Rt O B RO NS IR T R Y. B TN UK. NN BOR JE. WU BNE. BN N IR T BB T SO UK. NE. R JNE. BN NF.. SICEEEWL 4
o Uni
..... Uni
..... Uni
. Uni
:.10/20
Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10/20: First out, second out; 1L/2L: First lien, second lien
Only lenders active in the LTM period are included

RO denotes Raiffeisenlandesbank Oberdsterreich

*Data for these tables is sourced from our Lender Survey, see Sources on page 2 for important information regarding the Lender Survey.
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DACH (Part 2/2

*Multi-banked refinancings completed in Q1 26

Raiffeisenlandesbank

HSBC

CACIB
SMBC Private Credit

Park Square

ODDO BHF
White Peaks Capital

Nationalbank Essen

Rabobank
HCOB
Bain Capital Credit

H.l.G. WhiteHorse
Permira

Kartesia

Allianz G.I.

Société Générale
Ardian

Partners Group
CAPZA | Artemid
Macquarie
Crescent

CIC Private Debt
Golub Capital
M&G

CcvC

Deutsche Bank
Gestalter Bank
KSK

Nature of deal

Commerzbank
Muzinich

Nord LB
Berenberg
LBBW

DZ Bank
NatWest
Unicredit
MUFG

ABN Amro
J.P. Morgan
Barings
Hermes
Eurazeo
Blackstone
Arcmont
Tikehau
Apollo
Pemberton
BlackRock
PCP
Guggenheim
Callodine
Capital Four
Alcentra

Investec
Bol

OLB
SMBC
ING
RBI
Mizuho
BNP
SEB
Ares
Apera

Target Sponsor

EBITDA > €25m

Flex Capital U OOE OO0 SO0 SO U IOV OO SO0 SUUSSOUF OO OO SOUE SO OO0 SOOF SOOE OUN SN SOV SO IOUU SO SOV SORY INOF otk OO SOUE SO OO0 SUOE OOE OO SOt SOUL OO SOOU OO O SOUESOUN OOO OO SOUE OO0 OV SODE SOOF OO SOt SOV OO SOUU SO OO SOV SO U0 OE SOOE OO MO
Bencis ST SSU TSN SO OO OO O O OO OO O O OO O O OO O Y O O S S SO S0 SU OO0 000U OO0 00O SO0 TN OO0 O FOO OO OO S OO L.

Total Q1-26 13:4:2:4:2:0:2:1:0:2:0:1:1:0:1:0:0:0:0:0:1:0:0:0:0:002:4:1:2:2:1:7:4:0:1:0:7:0:0:2:0:0:1:0:0:0:0:1:0:0:1:0:0:0:0:0:0:0:0:0:0:0:0 31

Total Q4-25 5433312 ff2:3:1:8:1:2:0 12121 0 1:0.0:1:1:1:1:0.1:0:0 ¢ 00000000 1] [ 45

Total LTM 161313129 8.8 6.5 5 4. 4.3 3.3 22 2 2 111111 1|11108 8 7 5 4 4 4333333 22222222 2 1111111111111 145

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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Benelux (Part 1/2
*Multi-banked LBOs completed in Q1 26

~ 2 3
s <3 S s = = 5
8 , 838 S8%02 S0%Bam=-28 s 858308 B3E3s-5%858:ES3.235% @
S A © [} o = o <| 2 N € & s S S o T N S 8 &G E X O = ©
me2ZmQ , 8% o ESCLE _QO2350mEeEsc=E8SNEXIT0LPcowoea@EEELIS 290 25 29 2
Target Sponsor Zz2 205308 R8Fn83R0252233 8822 FfFfz505FEe2STE288228a28232 S
EBITDA > €25m
Innovad PAI o Uni
Jumbo/ HEMA na. . BCL
TechOne KKR o Uni
EBITDA < €25m
Bter Group NPM Capital :.10/20 :
9 CLI Group B.Y. NXMH 10720
- De Hooge Waerder Abenex . Uni .:
Dolmans Landscaping Group Foreman Capital ~Uni -
Paragin Group ECI Partners o Uni
Radiology Partners Europe BV Strada - BCL
RUBIO MONOCOAT Apheon . BCL
Viabus Armira - Uni
Zwart Techniek Seven2 - Uni
Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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Benelux (Part 2/2
*Multi-banked LBOs completed in Q1 26

o 3
R 5= .= = o © © =
£ E gg See § @53 §§ » 852355 *g:é% §E*§gg§§§§ %‘;ﬁg s
S< 9o £¢€ o5 F0s 98omzeERL® [V 2oNg B8FTI35,5883835EC20L3 S £
wS8zm@Q ,08 08 o EOLE _Q200mESEgeETEXxsETLEecegalE5EELS5SI g3 s S8 £
Target Sponsor Z220530:c8R8n 8382025823833 8|l82223fFf500re=2STE8S8sE8n282a32 S
EBITDA > €25m
BOMA Group IK Partners Un|
Colbe Parcom S AL/2L
Corialis (Zorg van de Zaak) Astorg Partners, CVC SAqL/2L
Deli Home Group Ardian .. BCL
EMPWR Nutrition Waterland . BCL -
European Dental Group |l Nordic Capital oo Uni
Futureproofgroup MKB Fonds . BCL -
HQ Pack NPM . BeL
= IGS GeboJagema BC Partners o Uni
3 IPCOM Astorg Partners CoUni
< Keesing BC Partners . BCL -
§ Keylane Heywood Pollen Street Capital - Uni o
& Moore Waterland cALj2L
= Odin Seven2 U“'
& The Specialist Group Oaktree o Uni
VDK EMK Capital AL
EBITDA < €25m
Brandblock global/ HG Cobepa BCL
Cheops Chequers Capital - BCL -
GroundBirds IceLake Capital 1020 -
Licent Gilde Equity Management CoUnic
Mint Tandartsen Core Equity Holdings . Uni
Moto Mobility Group Bencis o Uni
Smizer Group B.V. Riverdam oo Uni
Total Q1-26 7:4:2:3:83:2:1:1:2:3:1:0:2:2:1:1:0:0:0:0:0:0:0)1:4:1:2:1:2:2:2:2:3:4:0:17:0:2:0:0:0:0:0:0:17:0:0:0:0:0:1 35
Total Q4-25 13:13:3:2:1:2:1:1:1:0:1:1:0:0:1:0:1:1:0:0:0:0:0|4:3:2:1:2:3:0:1:1:1:0:1:0:0:1:0:1:1:1:0:0:0:0:1:1:0:1:0 27
Total Q3-25 ©4:2:3:2:2:1:2:2:1:0:0:0:0:0:0:0:0:0:0:1:1:1:0]4:4:3:3:4:2:3:2:0:1:1:1:2:1:0:2:0:1:1:2:2:1:0:0:0:1:0:0 43
Total Q2-25 3:1:1:1:2:2:0:0:0:1:1:1:0:0:0:0:0:0:1:0:0:0:13:0:2:2:0:0:1:0:2:0:0:2:1:2:0:0:1:0:0:0:0:0:1:0:0:0:0:0 20
Total LTM 1710 9: 8:8:7: 4 4:4:4:3:2:2:2:2:1:1:1:1:1:1:1:1|1211:8: 8:7: 7 6:5:5: 55 4.4 3:3:2:2:2.2:2:2:2:1:1:1:1:1:1 127

Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien
Only lenders active in the LTM period are included
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Spain (1/2

*Multi-banked LBOs completed in Q1 26

Banco Cooperativo

UniCredit
Société Générale
Natixis

RBC

Deutsche Bank
UBS

Bankinter

ING

Crédit Agricole
Bol

Laboral Kutxa
Abanca

Banca March
BNP Paribas

Citi
MUFG Bank

Caixabank
Santander
BBVA
Sabadell
Ibercaja
SMBC
Siemens
HSBC
Mizuho
Caja Rural
OLB
Raboba
Kutxabank

Target Sponsor

HCOB

Novo Banco
Barclays

Bank of America

JP Morgan
Oquendo

Tresmares
Muzinich
Ares

CAPZA | Artemid
Permira

Eurazeo

CcvC

BlackRock

PGIM Private Capital

Pemberton
Apollo

Guggenheim
Alpha Wave
Crescent
Hayfin

SVP

Alantra

Allianz G.I.
Arcmont

Blackstone
BTG

Cerea Partners

Goldman Sachs

KKR
LGT

Macquarie

MV Private credit

Carlyle

Tikehau

Nature of deal

EBITDA > €25m

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L/ 2L: First lien, second lien

Only lenders active in the LTM period are included

44

45



Spain (2/2)

*Multi-banked refinancings completed in Q1 26
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Sponsor

Target

 DK&Afendis i @i & eieie: oo
EQT
na._
Investindustrial - ®
o Nexws e
 GPF Partners ¢
Acon

EBITDA > €25m
Avinc
~ Montepino
 EBITDA<€25m
~ Afianza
. Marsanz
~ Peris Costumes
Vulcan Fire

uQ-ppy / desdy / ijoy

Total Q1-26
Total Q4-25
Total Q3-25
Total Q2-25

Total LTM

Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L / 2L: First lien, second lien

Only lenders active in the LTM period are included
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[taly

**Multi-banked LBOs and refinancings completed in Q1 26

[eap jo ainjeN

dnous) sisuped

€9J9)

NVdN3

BuwIuy

Xeua|

NI9d

Juowoy

eusIquIy

Slauped [ended Jajawelq
upaIg AN

198Q 81eAld Yueg ayasinaQ
SMOLIY BAI4

opusnbQ

leydeD syead SHum
ueiply

elsajey|

ezde)

¥oouyoe|g

aAuen

OAD

191
08zeINg

alenboey
auojsyoe|g
saly
neysyiL
yoluizniy

11
24

11

19
65

1
0
0

1

jueg uonnjosg

yuegoing

ouezjog Y9

Yvdd

BUIUIYDI4 0oURg
yuedeydyy

Aywiyy

RN

94NN

101

olpuos Ip aiejodod eoueg
slj| eoueg

VY3409l edueg

uebJop 4r

g||eS eoueg

0I0ABT |9p 8[BUOIZEN BOURY
SdiN

nsald B nisode( essen
yueg ayosinaq

eoueq y3idgd
BOURQOIPS

ONI

suawiaIg

SIXieN

INdg ooueg

g10-v0

seqlied dNd

JipaJoiun

ojoedueg esaju|

Sponsor

Target

~ EBITDA > £25m

. BCPamers
Investindustrial

o Forda
Nextwe

EBITDA < £25m
_Golnfoteam

=
'8
1O
BN
P~
”%.v”
ST
A

. Bravolvest
_Renaissance Partners
Altea

 ProgeSOFT
_ SRGAssociati

 Lodestar

EBITDA > £25m
... HORISpA
~ Massimo Zanetti Growp

__ Antin Infrastructure Prtn. oo
QuaftroRSgR
. White Bridge il

ServiceKey

_ Numantec
~ EBITDA<£25m

_ Synergas

uQ-ppy / desay 4oy

26
25

Total Q3-25
Total Q2-25

1-

Total Q
Total Q4

Total LTM

Notes:

BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 10 / 20: First out, second out; 1L / 2L: First lien, second lien

Only lenders active in the LTM period are included
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Disclaimers

Important information regarding this publication

These materials have been prepared by DC Advisory solely for information purposes and are not intended to function as a “research report.” In particular, this means that the
Debt Market Monitor is not intended, nor does it contain sufficient information, to make a recommendation as to the advisability of investment in, or the value of, any security.

Additionally, such materials do not constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of any offer to buy, or any recommendation with
respect to, any securities. You should not base any investment decision on any such materials; any investment involves risks, including the risk of loss, and you should not
invest without speaking to a financial advisor.

The views expressed herein are based on the observations, experience and belief of the authors of this publication, as well as assumptions made by, and information
available to, them at the time such statements were made. These views are statements of opinion and not statement of fact. Additionally, there can be no guarantee that any
forward-looking statements contained herein will come to pass.

References to third parties contained in herein should not be considered a solicitation on behalf of or an endorsement of those entities by DC Advisory. DC Advisory or its
affiliates may have business relationships with such third parties or other parties in the sectors discussed herein. The authors of this publication may have a financial interest
through investments or otherwise in one or more of the companies discussed herein.

This publication may contain logos or phrases that may be registered trademarks of their respective owners. Such use is solely for purposes of convenience in referring to
the trademark owners and their products/services. The contents of these materials are not endorsed, sponsored or affiliated with any such trademark owner.

DC Advisory may cite data herein based on third-party content. While DC Advisory believes such content to be correct at the time used, and derived from reliable sources, DC
Advisory makes no representation for the accuracy of any information provided by third-party content providers. Neither DC Advisory nor its affiliates guarantee the accuracy,
adequacy, completeness, timeliness or availability of any content contained in herein, and neither DC Advisory nor its affiliates are responsible for any errors or omissions
(negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. In no event shall DC Advisory and its affiliates be liable for any
damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection with any use of such content.

Nothing contained in herein constitutes financial, legal, tax or any other professional advice.

Unless otherwise indicated, all tables, data and statistics provided in the Debt Market Monitor, including with respect to deal activity, have been collected via the DC Advisory
Lender Survey for the period addressed in this Debt Market Monitor. Any such data, including league table data referenced herein is limited to the data provided by the Survey
participants and is not meant to constitute definitive market data. Accordingly, the Survey participants do not constitute an exhaustive list of banks and lenders who may have
been active during the period addressed by the Survey.

DC Advisory is the trade name for the following entities and teams: Daiwa Corporate Advisory Limited, registered in England and regulated by the Financial Conduct Author-
ity; Daiwa Corporate Advisory LLC, a broker-dealer registered with the U.S. Securities & Exchange Commission and a FINRA member; Daiwa Corporate Advisory GmbH,
registered in Germany; Daiwa Corporate Advisory Austria GmbH, registered in Austria; Daiwa Corporate Advisory SAS, registered in France; IBI Corporate Finance Limited,
registered in Ireland; Daiwa Corporate Advisory S.R.L., registered in ltaly, Daiwa Corporate Advisory SL, registered company in Spain, Daiwa Corporate Advisory GmbH Sp.
z0.0. Oddziat w Polsce, registered in Poland, and a branch office of Daiwa Corporate Advisory GmbH, Daiwa Corporate Advisory B.V., registered in the Netherlands, and
Daiwa Corporate Advisory India Private Limited, registered in India, and a subsidiary of Daiwa Corporate Advisory LLC’s parent company, Daiwa Corporate Advisory Holdings
Inc. (collectively, the “DC Advisory Group”) along with the M&A teams within Daiwa Securities Group Inc. across Asia.

The entities listed above are also referred to by the following respective trade names corresponding to their respective countries of origin:

DC Advisory UK, DC Advisory US, DC Advisory Germany, DC Advisory France, DC Advisory ltaly, DC Advisory Netherlands, DC Advisory Spain, DC Advisory Poland, DC
Advisory India, DC Advisory Ireland (IBI Corporate Finance), and DC Advisory Austria

DC Advisory US was formed in 2018 by combining Sagent Advisors and Signal Hill.

Daiwa Securities Group Inc. is the common owner of the DC Advisory Group.
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An international investment
bank committed to
mak xai gifference

advisory

a Daiwa company

=/

DC Advisory is an international investment bank committed to
making a difference. As part of an established global business, we
offer access to over 750 professionals in 24 locations throughout
Asia, Europe and the US. Across 11 industry focused teams, we
offer tailored independent advice on M&A, debt raisings and
restructurings, private capital, and access to unrivalled Asia
investment knowledge. for more information, visit https:/www.
dcadvisory.com/aboutus >

Predicting fut ' *i ientific. It is informed judgement — much like the best

M&A advice.

Additionally, thi ould: e construed as, an offer to sell, or a solicitation of any
offer to buy, or any i‘ecqmmen with respect to any seburltles Y0u 'should not base any investment decision on this article;
any investment involves risks, including the risk of loss, and you should not invest without speaking to a financial advisor

For additional important information regarding this article, please read Insights & Publications disclaimer >

www.dcadvisory.com © DC Advisory 2026


https://www.dcadvisory.com/
https://www.dcadvisory.com/
https://www.dcadvisory.com/aboutus/
https://www.dcadvisory.com/insights-publications-disclaimer/



