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Unless otherwise indicated, all tables, data and statistics provided in this piece, including with respect to deal activity, 
have been collected via the October 2025 DC Advisory Lender Survey, subject to the limitations described below. 

The October 2025 DC Advisory Lender Survey: (DC Advisory’s independent survey of 98 European banks and direct 
lenders, which was completed in October 2025 and conducted across UK, France, Germany, Austria, Switzerland, 
Spain, Belgium, Netherlands and Luxembourg (referred to herein as the “The October 2025 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 that DC Advisory interacts with 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 has 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 54
 

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 mid-market debt activity remained robust in Q3 2025 in line with the level of activity 
this year, despite muted M&A volumes and the seasonal slowdown through August. This 
momentum highlights the depth of lender liquidity and borrower confidence across the 
UK market.
Read the full UK commentary >

UK

While geopolitical tensions still present a degree of risk to the 
Irish mid-market, domestic investors remain confident. We are 
optimistic that current fiscal discipline has provided a positive 
and predictable foundation for the upcoming year.
Read the full Ireland commentary >

Ireland

As uncertainty around global trade policy appears to be dis-
sipating, investor confidence is gradually returning. Provided 
this continues, we are optimistic for Spanish activity to regain 
momentum in the coming quarters.
Read the full Spain commentary >

Spain

Although political risk remains a key consideration for 
debt market outlook, momentum heading into the last 
quarter of 2025 and beyond is strong, and we expect 
continued high levels of activity, consistent with the trend 
seen over previous quarters.
Read the full France commentary >

France

We remain optimistic for a slow but steady pickup in deal volumes in the 
Benelux region, dependent on macroeconomic and geopolitical uncertainty 

remaining at current levels and not intensifying further.
Read the full Benelux commentary >

Benelux

Looking ahead, we are optimistic that favorable financing terms and 
renewed M&A momentum against a stable debt market backdrop 

should support a strong pipeline of activity in the DACH region.
Read the full DACH commentary >

DACH

Following a quarter with the highest quarterly deal count in five years, we are optimistic 
that the Italian debt mid-market will continue to improve in the coming quarters, provided 

financing conditions remain stable.
Read the full Italy commentary >

Italy
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European credit markets delivered another strong quarter 
with Broadly Syndicated Loan (BSL) market volumes 
totalling €62 bn in Q3 20251. This brought year-to-date 
volumes to €211 billion, already surpassing full-year 2024 
totals, the previous high2. 

Concerns over transatlantic trade eased in August once 
the US and EU agreed on a 15% tariff ceiling for most 
European goods entering the US3, reducing the risk of 
further escalation, and improving market sentiment. 

Repricing, extension, and refinancing transactions 
continued to dominate, accounting for roughly two-thirds of 
volumes this quarter4. Average Euro single-B TLB spreads 
tightened to ~366 bps, while all-in yields fell to 5.83 %, the 
first sub-6 % reading since mid-20225. 

The M&A market showed early signs of a rebound, 
supported by an extremely receptive credit market. Non-
refinancing new-issue volumes rose to €17.2 billion in the 
quarter6, the highest since 2021, and we expect a visible 
pipeline of sponsor processes to sustain momentum into 
Q4 and 2026. 

October loan issuance totalled €12.7 bn, maintaining the 
robust activity of 2025, with spreads remaining in the mid-
300 bps range10. 

However, the Chapter 11 bankruptcy filing of First Brands11 
has reverberated through global credit markets, with 
several lenders taking losses on the credit. The BSL 
market reacted with caution, becoming less tolerant of 
opportunistic repricings in the near term, and as a result, 
we anticipate a moderate slowdown in volumes. 

Given the ample liquidity available in private credit, direct 
lenders are well-positioned to absorb any slack left by the 
BSL market. 

On a macro level, the European Central Bank’s (ECB) 
benchmark rate has remained at 2% since June 202512, 
while core inflation has stabilised around 2.1%13, 
supporting favorable borrowing conditions. 

Given the noticeable increase in M&A processes, we 
expect M&A-related volumes to continue rising through 
Q4 and into early 2026. With deep lender liquidity and 
resilient demand, we believe private credit markets are 
well-positioned to maintain momentum into year-end, 
especially considering the caution in the BSL market.

Q3 2025 overview OutlookDeal purpose (Q3 2025)*

Deal structure (Q3 2025)*

Deal volumes by region*

**

European debt outlook

With deep lender liquidity and resilient 
demand, we believe private credit 
markets are well-positioned to maintain 
momentum into year-end, especially 
considering the caution in the BSL 
market.

Private credit markets showed similar themes. Q3 2025 
deployment reached €27.4 bn across 310 transactions, 
bringing YTD volumes to €84.9 bn, up 14% year-on-year7. 
Competition among direct lenders, banks, and the BSL 
market remained intense, further compressing Unitranche 
pricing and reducing fees. 

After several years of strong fundraising, record levels 
of dry powder have increased pressure on private credit 
lenders to deploy. The value of European private credit 
assets under management is estimated to be roughly USD 
500 bn8, highlighting the scale and influence of private 
credit on overall debt-market liquidity. 

We have observed a decline in lenders’ focus on 
Environmental, Social, and Governance (ESG) 
requirements. Recent geopolitical conflicts have 
underscored the importance of energy security and 
prompted national governments to increase defence 
spending to meet NATO commitments9. Borrowers 
operating in energy Infrastructure, Defence, and adjacent 
sectors are finding that ESG assessments have become 
less restrictive.

**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.
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UK 
UK mid-market debt activity remained robust in Q3 2025, 
with 59 deals recorded14 in line with the level of activity 
this year, despite muted M&A volumes and the seasonal 
slowdown through August. This momentum highlights the 
depth of lender liquidity and borrower confidence across the 
UK market. 

Private credit lenders remained a key source of liquidity 
and continued to offer highly competitive terms. Unitranche 
pricing has continued to improve, with stronger credits being 
priced in the mid- to high-400 bps range. Leverage multiples 
for upper mid-market credits are now 5.0x – 6.5x EBITDA, 
consistent with pre-2022 levels15. 

The pricing environment reflects sustained fundraising 
activity and elevated levels of dry powder, leaving lenders 
under pressure to deploy capital. With M&A volumes 
remaining subdued through the quarter16, competition for 
live opportunities remains intense. As anticipated in our 
previous report17, refinancings, repricings, and dividend 
recapitalizations continued to make up most transactions18. 
Borrowers took advantage of conditions to secure tighter 
margins, extend maturities on attractive terms, and return 
capital to LPs. 

In our view, a clear build-up of the M&A pipeline was evident 
through Q3, with an increasing number of sponsor-led 
processes launching or preparing to come to market. We 
believe an increase in new-money transactions will be 
welcomed by lenders seeking deployment opportunities and 
should drive higher volumes into Q4 2025 and early 2026. 

The UK macroeconomic backdrop remains uncertain. The 
Autumn Budget includes several revenue-raising measures 
for the Treasury19, but market reaction is not yet clear. 
Inflation is steady but above the 2% target20, with UK CPI 
up 3.6% in the 12 months to October 202521, in line with 
previous months. 

An emerging theme in Q3 has been increased lender 
scrutiny around artificial-intelligence (AI) risk, a trend that we 
expect will be increasingly considered by borrowers as they 
come to market.

UK lender league tables

Deal volumes 

Deal purpose (Q3 2025) Deal structure (Q3 2025)

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

Edward Godfrey
Managing Director

Justin is part of DC Advisory’s Debt 
Advisory & Restructuring team with 
over 20 years’ experience advising 
corporates, sponsors, banks, investors 
and other market counterparties 
through the balance sheet 
restructuring process.

Justin Holland
Managing Director

Ciara is part of DC Advisory’s Debt 
Advisory & Restructuring team and 
brings over 20 years’ investment banking 
experience to the firm.

Ciara O’Neill
Managing Director

Jonathan is part of DC Advisory’s UK 
Debt Advisory & Restructuring team and 
has more than 35 years’ experience in 
investment banking.

Jonathan Trower
Managing Director

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

UK mid-market debt activity remained 
robust in Q3 2025 in line with the 
level of activity this year, despite 
muted M&A volumes and the seasonal 
slowdown through August.
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France
French mid-market activity continued the strong momentum seen since Q2 2024, 
with 115 deals recorded in Q3 202522. We have observed the market sustain high 
levels of execution despite political volatility across France. 

France entered the quarter with the potential impact of tariff measures on key 
national sectors – including Aerospace, Pharmaceuticals, Consumer, and Retail – 
being a key concern. However, these concerns eased in August when the US and 
EU agreed a 15% tariff ceiling on most European goods entering the US23, materially 
improving market sentiment. 

Margin compression, a theme across Europe, has been equally pronounced in 
France. We see high levels of dry powder and private credit lenders continuing to 
face intense competition from banks, with bank-club transactions accounting for 
approximately 60% of volume in Q324. This dynamic has pushed pricing tighter and 
reinforced borrower-friendly conditions. 

The market has also been broadly insulated from domestic political developments. 
Prime Minister François Bayrou lost a confidence vote in September and his 
successor, Sébastien Lecornu, resigned after just 26 days before subsequently 
being reappointed25. Questions remain over the government’s ability to pass its 
budget and key reforms. Although these events have not yet had a material impact 
on market sentiment, they remain an essential factor to watch. 

Although political risk remains a key consideration for the debt market outlook, 
momentum heading into the last quarter of 2025 is strong, and we expect continued 
high levels of activity into 2026, consistent with the trend seen over previous 
quarters.

France lender league tables

Deal volumes

Deal purpose (Q3 2025)

Deal structure (Q3 2025)

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

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

Edward Godfrey
Managing Director

Ciara is part of DC Advisory’s Debt Advisory & Restructuring team and 
brings over 20 years’ investment banking experience to the firm.

Ciara O’Neill
Managing Director
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DACH
Deal activity in the DACH region rose 22% compared 
to Q2 2025, with 39 deals closed versus 32 deals last 
quarter26. Refinancings, recapitalizations, and add-ons 
continued to dominate, accounting for roughly two-thirds 
of deal volume (c.24 deals)27, reflecting the ongoing 
benefit of the favorable interest rate environment from 
prior quarters28.

LBO activity remained stable in Q3 2025, with 15 
announced transactions compared to 16 in Q2 202529. 
In order to reduce the substantial exit backlog, we see 
sponsors beginning to reinitiate sale processes. Non-
bank lenders continue to lead mid-market financings, 
capitalizing on banks’ ongoing caution and selective 
approach to lending.

The DACH debt market remains strong and stable 
following the US tariff-driven volatility in April. The 
market has continued to see high levels of repricings 
and refinancings30 given the strong demand by lenders 
to very favorable financing terms, while export oriented 
assets have (re-)entered the market on the back 
of improved clarity on sanctions. Add-ons still lead 
the activity, but new deals are on the rise. We see 
stabilizing macro and solid earnings visibility attracting 
buy-side interest in high-quality credits.

Credit quality remains key. We expect M&A momentum 
from the past two quarters to continue into Q4 2025; 
however, the ongoing mismatch between buyer and 
seller valuations could push some deals into early 2026. 
Nonetheless, buyers may engage early with lenders to 
secure favorable terms.

Looking ahead, we are optimistic that favorable 
financing terms and renewed M&A momentum against 
a stable debt market backdrop should support a strong 
pipeline of activity. 

Germany lender league tables

Deal volumes

Deal purpose (Q3 2025)

Deal structure (Q3 2025)

Ari is based in DC Advisory’s Frankfurt 
office and has 15 years’ investment banking 
experience, focused predominantly in Debt 
Advisory.

Ari Winarto
Managing Director

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

We expect M&A momentum from the past two quarters 
to continue into Q4 2025; however, the ongoing 
mismatch between buyer and seller valuations could 
push some deals into early 2026.
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Benelux
Deal volume in Q3 2025 has doubled compared to Q2 – 43 transactions 
compared to 2031 – supported by a sizeable pipeline of companies preparing to 
come to market. The drivers are threefold:

•	 First, deal volume statistics are beginning to stabilize as pipeline churn 
regulates, following the initial slowdown starting 12 months ago driven by 
decelerating deal preparation and execution

•	 Second, and also the most important driver, we continue to see a high 
number of refinancings being completed

•	 Third, a higher number of mandates are being awarded by private equity, 
recovering from previously low levels, while founder-led exits remain stable.

As exits remain difficult, LBO volumes are low while the vast majority of deals this 
quarter have been refinancing-related32. We see private equity instead focus on 
optimizing the capital structure and pursuing value creation via add-ons, as well 
as subtract dividends to realise liquidity as exit timing is not optimal yet. 

Consumer and manufacturer confidence remains subdued due to weak economic 
growth prospects, while equity and debt availability continues to be strong. This 
mismatch between the supply of funding and limited investor appetite has slowed 
down M&A processes to a degree, as it takes time for buyers and sellers to find a 
new price equilibrium.

As highlighted in our previous report33, financial sellers continue to be open to 
one-to-one or dealmaking in more intimate settings. These approaches allow 
participants to bypass the traditional process rigmarole and mitigate leakage risk, 
given the limited audience.

Private equity remains under pressure to demonstrate liquidity to LPs, with 
holding periods already extended. We believe that some degree of stability, even 
amid elevated volatility indices, should enable market participants to prepare the 
right assets for sale in 2026. 

Dependent on macroeconomic and geopolitical uncertainty remaining at current 
levels and not intensifying further, we anticipate a continued gradual pick up in 
volumes with refinancings dominating the Benelux debt market.

Benelux lender league tables

Deal volumes

Deal purpose (Q3 2025) Deal structure (Q3 2025)

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

Paul de Hek
Co-CEO Netherlands

Robert co-leads DC Advisory’s Benelux 
offering and works across the region 
to provide strategic corporate finance 
advice.

Robert Ruiter
Co-CEO Netherlands

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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Spain
The Spanish debt mid-market showed resilience in Q3 
2025, supported by abundant capital and sustained lender 
participation. As anticipated in our previous report34, market 
activity has been driven by refinancing and recapitalization 
processes, making up 57.6% of transactions in the quarter35– 
as sponsors prioritized capital structure optimization and 
liquidity generation over new acquisitions.

Given the limited window for exits at compelling valuations, 
we observed many private equity firms turn to dividend 
recapitalizations and secondary deals as alternative sources 
of liquidity. These structures are increasingly incorporating 
portability features, allowing companies to be ‘market ready’ 
when the M&A market conditions improve. At the same time, 
several opportunistic refinancings have emerged, aimed at 
addressing maturities around 2028 and capturing still-attractive 
pricing if spreads begin to adjust.

The market remains shaped by a mix of A&E transactions, 
repricings, and selective recapitalizations, and we anticipate 
that this is likely to continue in the short term. We are 
encouraged by an expanding pipeline of M&A activity, with 
several buy-side mandates progressing quietly through early 
stages this quarter, suggesting a likely meaningful pickup in 
transaction volume in Q4 2025 into early 2026.

Lenders are maintaining disciplined underwriting standards, 
emphasizing credit resilience and visibility of earnings. Despite 
this ongoing cautious stance, we observe intense competition 
for high-quality borrowers, pushing margins to some of the 
lowest levels seen in recent quarters. In our view, this pricing 
compression is a result of the limited new money supply, 
combined with the significant dry powder accumulated by 
private credit funds.

Overall, Q3 activity reflected a quarter of transition still 
dominated by refinancing activity, yet showing early signs of 
renewed transaction appetite. 

As uncertainty around global trade policy appears to be 
dissipating, investor confidence is gradually returning. 
Provided this continues, we remain optimistic that activity will 
regain momentum in the coming quarters. 

With regards to transaction trends, we anticipate a shift toward 
acquisition financing as market confidence improves.

Joaquín is part of DC Advisory’s 
Spain team, with over 19 years 
of Infrastructure and Healthcare 
experience.

Joaquín Gonzalo
Managing Director

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.

Manuel Zulueta
CEO Spain

Deal volumes

Deal purpose (Q3 2025)

Spain lender league tables

Deal structure (Q3 2025)

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

Pedro Afán de Ribera
Managing Director

Provided investor confidence 
remains, we are optimistic for 
Spanish activity to regain momentum 
in the coming quarters.

27 27
22

27

17 17
14

18
15

27

19

27
24

20
24

27

33

Q3-21 Q4-21 Q1-22 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

42.4%

57.6%

LBO Refi / Recap / Add-on

42.4%

57.6%

LBO Refi / Recap / Add-on

27.3%

42.4%

27.3%

Unitranche Bank (Club) Deal UW Hybrid

3.0%

LTMBanks
42CaixaBank
37BBVA
36Santander
19Sabadell
10Bankinter
8Deutsche Bank
8Crédit Agricole
7Ibercaja
7ING
6BNP Paribas

LTMFunds
8Oquendo
7Tresmares
6Muzinich
5Ares
5Pemberton
4CAPZA / Artemid
3Alantra
3Tikehau
2LGT
2PGIM Private Capital

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

https://www.dcadvisory.com/team/manuel-zulueta/
https://www.dcadvisory.com/team/joaquin-gonzalo/
https://www.dcadvisory.com/team/pedro-afan-de-ribera/
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Italy
Italy entered Q3 2025 with moderate stability in 
financing conditions, with a stable GDP quarter-on-
quarter36 and ECB leaving rates unchanged at 2% at 
its third consecutive meeting in October37. 

The Italian M&A landscape in Q3 was active, but 
activity trends suggested investors remain cautious. 
Private equity deal count reached its highest quarterly 
level in Italy in the last five years38, while total 
deal value (around €7.4bn) was lower quarter-on-
quarter39, reflecting a shift toward smaller, lower-risk 
add-on deals rather than large-cap LBOs. Deal flow 
in Q3 2025 was driven mainly by bolt-on acquisitions 
and portfolio consolidation by private equity-backed 
platforms, while large new-money LBOs remained 
limited40.

Conditions have essentially normalized in the Italian 
debt mid-market, with 3M EURIBOR stabilized at 
around 2.1%41, allowing borrowers better visibility 
on floating-rate leverage and supporting refinancing 
processes. Italy’s sovereign upgrade to BBB+ with 
a stable outlook in September 2025, the country’s 

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

Giuliano Guarino
Co-Head Italy

Pietro joined from Houlihan Lokey, 
with 30 years of investment banking 
experience from firms across Europe 
and the US.

Pietro Braicovich
Executive Vice Chairman Italy

Deal purpose (Q3 2025)** Deal structure (Q3 2025)**

Italy lender league tables**

**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.

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

2025 LTMBanks

33Intesa Sanpaolo

28Unicredit

19Banco BPM

17BPER Banca

15CA-CIB

14BNP Paribas

8Cassa Depositi e Prestiti

8Deutsche Bank

7Natixis

6MPS

2025 LTMFunds

11Blackstone

9Muzinich

6Tikehau 

5Eurazeo

4Pemberton

3CVC

3Arcmont

2Ares

2Partners Group

2Carlyle

73%

27%

Refi / Recap / Add-On / Growth Capital LBO

73%

9%

18%

Unitranche BCL Others

This quarter, a significant share of sponsor-backed deals has been financed 
through direct lending instead of traditional syndicated bank debt, securing faster 
and more flexible leverage.

first Fitch upgrade since 2021, has further reinforced 
investor confidence in Italian credit quality42.

Activity has been concentrated in resilient, cash-
generative sectors such as Digital Infrastructure 
/ Technology, Healthcare and Energy Transition / 
Strategic Infrastructure43.

We have observed an increase in the use of private 
credit in the mainstream. This quarter, a significant 
share of sponsor-backed deals has been financed 
through direct lending instead of traditional syndicated 
bank debt44, securing faster and more flexible leverage. 

Our outlook for 2026 is of gradual improvement: the 
Bank of Italy predicts GDP growth of around 0.7% in 
2026,45 primarily driven by domestic demand. Similarly, 
for the Italian debt market, ongoing bank consolidation 
discussions (e.g. Banco BPM / Crédit Agricole Italia46) 
suggest protection for SME lending and domestic 
savings, which are key to maintaining high market 
sentiment and keeping debt channels open for mid-
market borrowers.

https://www.dcadvisory.com/team/pietro-braicovich/
https://www.dcadvisory.com/team/giuliano-guarino/
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Ireland
Irish mid-market deal flow remained steady in Q3, 
supported by resilient M&A and a stable pipeline of 
refinancing and A&E transactions. As we anticipated in our 
previous report, credit demand remained solid, unchanged 
from last quarter47. 

We observe that private equity interest remains strong 
but selective, with investors focusing on cash-generative 
businesses and sustainability-aligned investments, 
particularly in Healthcare and FinTech.

The Irish economy remains robust, with GDP growth 
forecasts revised upward and Modified Domestic 
Demand (MDD) showing continued strength48, despite 
signs of moderation in domestic deal activity. Inflation 
remains subdued, supporting real wage growth, while 
unemployment is historically low but showing early signs 
of softening as job vacancies decline49.

Construction and housing activity remains elevated50, 
though rising costs and supply chain pressures could 
impact the delivery of major infrastructure projects.

In our view, Business Services, Healthcare, TMT, and 
Financial Services continue to dominate mid-market deal 
activity. At the same time, export-oriented sectors like 
Pharmaceuticals benefited from frontloaded demand with 
new US-EU tariffs, given that this industry accounts for 
over 60% of Ireland’s exported goods51.

While geopolitical tensions, trade policy shifts, and over-
reliance on multinational tax receipts still present a degree 
of risk to the Irish mid-market, domestic investors remain 
confident. We are optimistic that current fiscal discipline 
has provided a positive and predictable foundation for the 
upcoming year. 

We anticipate credit demand to persist in the mid-
market for the remainder of 2025 and into 2026, as 
macroeconomic uncertainty looks likely to stabilize.

We are optimistic that current 
fiscal discipline has provided 
a positive and predictable 
foundation for the upcoming year. “The first half of 2025 produced some unexpected 

events and unanticipated volatility, but the private 
credit market closed H1 in the same place it entered, 
with substantial sums of investable capital vying for 
limited transactions.”

Our Private Capital Markets team

DC Advisory’s Private Capital Markets team, led by Michael Moore and Jono Peters in 
the US, and LevFin Insights discuss the takeaways that defined the market in the first 
six months of the year. 

Topics include:
- How tariff uncertainty is reshaping portfolio strategies and lender focus
- What large borrower repayments and migration to syndicated markets mean for                
private credit dynamics
- Where direct lenders are finding opportunities

Michael Moore
Managing Director 

Jono Peters
Managing Director 

Access the full report or get in 
touch with the team below>

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.  

David Lyons
Managing Director 

https://www.dcadvisory.com/news-deals-insights/insights/us-private-credit-market-pulse-h1-2025-the-balancing-act/
https://www.dcadvisory.com/team/david-lyons/
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Recent European Debt Advisory transactions

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

Advisor to the Sponsor on 
Acquisition Financing

2025

Advisor to the Sponsor on 
Acquisition Financing

2025

Advisor to VR Equitypartner on 
the sale of Zimmer & Hälbig

2025

Advisor to Peris Costumes on 
its debt restructuring

2025

Advisor to the Company on 
Acquisition Financing

2025

Advisor to the Company on 
Acquisition Financing

2025

Advisor to the Company on 
Facilities Amendment

2025

2024

Advisor to the Company on a 
Refinancing and Dividend 

Recapitalisation

Project Aurora

2024

Advisor to Tikehau Capital on its 
acquisition of TTSP HWP

2024

Prosenor on the financing of its 
expansion plan

Advisor to the Company on a 
Portable Refinancing

Project Sparkle

2025

Advisory to Corpfin Capital on 
the acquisition financing of 

Versus

2024

Advisor to PATRIZIA on the 
refinancing 

2025

Advisor to the Sponsor on 
Acquisition Financing

2025

Advisor to the Company on its 
Debut Syndicated Loan

2024

Advisor to the Company on 
HoldCo PIK Financing

2024

Advisor to the company on 
Refinancing

2024

Advisor to the Company on A&E 
of Syndicated Facilities

2024

Advisor to the Sponsor on 
Acquisition Financing

2024

Advisor to the Company on 
Incremental Financing

2024

Advisor to the Company on 
Refinancing

2024

Advisor to the Sponsor on 
Acquisition Financing

2024

Advisor to the Company on 
Refinancing

2023

Project Magenta

Advisor to the Company on 
Facilities Amendment

2023

Project Pace

Advisor to the Second Lien 
Creditors on the Restructuring 

Process

2023

Advisor to the Sponsor on 
Acquisition Financing

2023

Advisor on the refinancing of 
existing debt facilities

2024

Advisor to Investindustrial on the 
refinancing of Northius

2024
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View all recent transactions >

UK & Ireland (Part 1/3)
*Multi-banked LBOs completed in Q3 25

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

EBITDA > £25m

LB
O

UniPartners GroupMPM
UniInvestIndustrialVital
UniInvestIndustrialHBI
UniPreservation CapitalBPL
UniGSAMMace Consult
UniBridgepointMyDentist
UniTA AssociatesClanwilliam
UniSycamore PartnersBoots
UniICGHakim
UniTA AssociatesBiocomposites
UniInflexion / 65 Equity PartnersKee Safety 

EBITDA < £25m
UniPhoenix Equity PartnersFutureMeds
UniAbryBurgess Hodgson
UniHGGCInspired
UniWarburg PincusHealth Partners
BCLDBAYAPC
UniPerwynOutco
UniL CatterornDishoom
UniPollen StreetOrderyoyo
BCLHorizonBoston Multi Family Office
BCLBluewaterAuthentix
UniKlarVentro

1O / 2OSynovaBishop Fleming 
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UK & Ireland (Part 2/3)
*Multi-banked refinancings completed in Q3 25

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

EBITDA > £25m

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n

UniMMLRouse
UniEpirisSepura
UniGlendowerLiberty
UniBC Partners, VistaOneAdvanced
UniOTPP7IM
UniInflexionCelnor
UniPollen Street CapitalMattioli Woods
UniG SquareKeys Group
UniExponentXeinadin
UniApaxSafetykleen
UniPAI/NestléFroneri
UniOTTPBusy Bees
UniBridgepointMoneycorp
UniHgCitation
UniGTCROFA
UniPermiraQuotient
UniCapVestIPN
BCLn.a.Five Guys
UniCharterhouseTwo Circles
BCLAureliusAAH

1O / 2OLDCOneCom
BCLn.a.INEOS Enterprises

1L / 2LEQT / VitruvianCFC Group
BCLTritonOCU

1L / 2LCinven/AstorgLGC Science
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UK & Ireland (Part 3/3)
*Multi-banked refinancings completed in Q3 25

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

EBITDA < £25m

R
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i /
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ap

 / 
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d-
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n

UniBridgepointSK AeroSafety
UniInflexionAosphere
UniPerwynVelos
UniInflexionTC Group
UniSovereign Capital PartnersSummit Group
UniSovereignLB Group
BCLAntinKismul
BCLBlixt GroupLawfront
UniHIGAndwis
BCLTDRRed Engine
UniHIGVernacare

5911110000131010010001000210010021211345120000100110001026439118Total Q3-25
63000000110000011100000301132333213528363100111211112154451210812Total Q2-25
580000010000001010130020301032121004302640000010001111103541612Total Q1-25
91000010001023121120332112220022264073761101100001111110643551117Total Q4-24
2711111111123333333333444455556677891013141623301111222333344612171724253649Total LTM
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France (Part 1/5)
*Multi-banked LBOs completed in Q3 25

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

EBITDA > €25m

LB
O

BCLHG CapitalSepteo
PIKPAI PartnersAlvest
UniCinvenNutrisens
BCLn.a.Prodware
BCLCapzaDI Environnement
Uni PSGCover Manager
UniFremmanAmethyst Radiotherapy
UniAres (PE)Point Vision
BCLLatour CapitalLynxeo
UniMontefiore, Ceres, CFJGroupe Karavel
UniHIGRentokil

1L / 2LCharterhouseNovetude Sante
1L / 2LEQTCerba Healthcare
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France (Part 2/5)
*Multi-banked LBOs completed in Q3 25

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

EBITDA < €25m

LB
O

BCLQualium InvestissementAvisia
UWArdianMastergrid
UniNaxicapSolutys
UniNaxicap, ApheonAddev Materials
BCLBNP Dév, FCPI IsatisSirona Group
BCLArchimedRvd Holding
BCLPlatinaSo Renov
BCLGSO CapitalSelva
MezzIndigo CapitalHeytens
BCLVendis Capital, VerlinvestKaraFun
UniEkkioISI Clinique

Mezzn.a.La Famille
BCLChevrillon Codyssee Holding
BCLCapital CroissanceVigians / VPI Croissance
BCLIsatis Capital Axe Group
BCLEurazeoGa Constructions
BCLQualium InvestissementParella
BCLCM EquitNexera
UWAndera PartnersSplashr-Jaws
BCLOuest CroissanceEasy Cash
BCLFamily office (n.a.)SPM
BCLChevrillonOdyssee
UWCMEFrance Numérique
BCLCicladEvilium (Capelec)
BCLEvolemApperton
UniEMZImplid
UniRaise InvestUBI solutions
UniKeensight CapitalDimo Maint
UniCathay Capital Private EquityPowell
UniFive ArrowsHublo
BCLIDI GroupForskinvest
BCLAldebaran Capital PartnersSerimax
BCLRaise InvestSparteo
UniAndera PartnersNumans
BCLInnovafondsSNIC Technologies
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France (Part 3/5)
*Multi-banked refinancing completed in Q3 25

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

EBITDA > €25m

R
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i /
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ap

 / 
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d-
O

n

BCLArdian and othersVulcain
BCLTowerbrook, BPI, SagardSabena technics
BCLn.a.PullUp
PIKManagement Delpharm
BCLTikehauNexteam
BCLICGClimater
BCLSagardGinger
BCL3iEvernex
BCLArdianRG Safety
UniGTCR Golder RaunerOnce For All
BCLn.a.Chargeurs
BCLCertaresMarietton / Havas Voyages Groupe
BCLn.a.CMN 
BCLSofinaNuxe
BCLn.a.Delabie 
BCLBPIAteliers de France
BCLInfravia Capital PartnersSandaya
BCLLatour CapitalSystra
BCLn.a.Avril
BCLWren House InfrastructureAlmaviva
BCLTowerbrookGSF
BCLSagardNovepan
BCLAdiaEcg
BCLCertares, BPI, AfricinvestHavas Voyages Groupe 
BCLHivestFace
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France (Part 4/5)
*Multi-banked refinancings completed in Q3 25

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

EBITDA > €25m

R
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i /
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ec
ap

 / 
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d-
O

n

1L / 2LEurazeoI-TRACING
HybridPrivate CorporateLegris Industries Développement
Hybridn.a.Picasso

UniCinvenDomia Group
BCLArdianCérélia
BCLArdianProsol Gestion
UniFrancisco PartnersOrisha
UWEQTTrescal
UniMontefiore InvestmentOxya SAS
BCLCNPCLS Group
BCLn.a.SC Pack
BCLBpifranceMoongy
BCLPAI PartnersLabeyrie
UniCharterhouseSERB
UniArdian, TA AssociatesOdealim
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France (Part 5/5)
*Multi-banked refinancings completed in Q3 25

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

EBITDA < €25m

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n

UniEurazeoEasyVista
BCLn.a.Medibiolab
BCLArdianAJS -My pie
BCLL-GAMMC2I
BCLQuilvest Capital PartnersBlue
BCLGimv / Mérieux NutriscienceSGH
MezzGeneo Capital EntrepreneurKardham - Obligation
UniAbenexEmeraude
BCLn.a.CPA Audit
BCLFloracTheop
BCLTechlifeEvolutis
BCLn.a.Montagne Invest
BCLSG Capital PartnersDeslog
MezzManagementConsort Group
PIKn.a.Financière Lov
UniGroupe HLDBiggie
Uni Seven2Efficy
Uni SiparexGroupe Destia
UniQualium InvestissementRecocash
BCLLBO FranceBexley
BCLQuilvest Capital PartnersLunettes Pour Tous
BCLAndera PartnersMistertemp
BCLNord Capital PartnersVG FRESH
Unin.a.Imapole Add-on
UniAndera PartnersPatrimmofi Add-on
UniGroupe FinoliGroupe Finoli
BCLAndera Partners, OmnesSpherea Test & Services

115000011100000000012220012301121021212346791014000000000040016032120242632Total Q3-25
89001100001112001011001110001312224135557567400001022271679913181717242830Total Q2-25
7700000000011001011011011202102122011033161350111001024334661112920212319Total Q1-25
11611000002100032220001321013210221345324257712100012013366971013161517363536Total Q4-24
397111111122222333333344444455556678810101316162323273511112233714141520233137496274105112117Total LTM 
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DACH (Part 1/2)
*Multi-banked LBOs completed in Q3 25

Notes:
BCL: Bank (club) deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1O/2O: First out, second out; 1L/2L: First lien, second lien
Only lenders active in the LTM period are included
RO denotes Raiffeisenlandesbank Oberösterreich
*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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LBSponsorTarget

EBITDA > €25m

LB
O

UniAdagia PartnersAGN
UniPartners GroupAfileon
UniEgeriaBäcker Junge

1O / 2OApheonOrtivity
EBITDA < €25m

UniEgeriaCpro
BCLNPM CapitalElbfrost
BCLGHO, EMZFotoFinder Systems
UniSeven2HRK
UniCarlyleIngentis
BCLBencisOMEGA Group
BCL3iOMS Group
UniDBAGOperasan
UniArmiraSalesfive
UniBencisUbitec
BCLInvision, PinovaUtimaco TS
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DACH (Part 2/2)
*Multi-banked refinancings completed in Q3 25

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

EBITDA > €25m

R
ef

i/
 R

ec
ap

/ A
dd

-O
n

UniNord HoldingA.I. Fitness
BCLGBLCanyon Bicycles

1O / 2OArdianGBA
UniPermira, HgGGW Group
UniBridgepointHBC
BCLPermiraNeuraxpharm
UWPAI PartnersNovaTaste
BCLAuctusPanarium
UniAuctusTerras
UWEQTThinkProject 

1O / 2ODPEValantic
EBITDA < €25m

UniGenuiApelos
UniTritonBluu unit
UniFremmanconnexta
BCLMain CapitalFoconis
BCLAureliusG+N
UniArgos WityuLoQu Optical
BCLMain CapitalMACH
UniCorten CapitalMatrix42
BCLArdianSaal Digital
BCLParagonSchell GmbH

HybridSumma EquitySchulz & Berger
BCLConstellationSonalis
UniQuadrigaUnited Therapy

391110000010000111100110001011101102011231250012210002120000344334341Total Q3-25
320000000101011001000011120000010011112202420000010010010302000221138Total Q2-25
390001001000000010011101000112103210112112230010000100102112102021435Total Q1-25
470000110000100100111000101110120121321122351100002111212042332324446Total Q4-24
1571111111111111222222222222233334444556667111511222222234444567788910121420Total LTM 
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Benelux (1/2)
*Multi-banked LBOs completed in Q3 25

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

EBITDA > €25m

LB
O

1O / 2OPSG / RiveanCorilus
UWTrill ImpactPrimutec
BCLGildeRoyal Merba
Mezzn.a.Ortessa
UniBridgepointNMi Certin

EBITDA < €25m
BCLGIMVAlpine
UniMain Capital PartnersCarwise
UniBencisLeading Aesthetics Group
UniGilde HealthcareNIRx & Artinis
UniBencisYes We Can
BCLGIMVHemink
UniBC PartnersIGS GeboJagema
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Benelux (2/2)
*Multi-banked LBOs completed in Q3 25

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

EBITDA > €25m

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n

HybridWaterlandAsteria
BCLn.a.Cordstrap
UniWaterlandDe Jong & Laan
UniCGE Partners, Sagemount (Bregal)Enhesa
BCLCVCGaming1
UniHg CapitalGroupe Induver
UniConvent CapitalMovares

1L / 2LGoldman SachsNorgine
1L / 2LBridgepointVermaat

PIKAstorgNormec
UniSeven2Odin Groep

1O / 2OBaltissePIA Group NL
UWTritonHanab
UniIK PartnersSansidor
UniMain CapitalSDB Groep
UniRivean CapitalTrustTeam
BCLHLD AssociésTSG
BCLStrikwerda InvestmentsYour.World
UniAstorg PartnersIpcom
UniCapital AUnia (fka Verstegen)
UWTritonUnica
UniWaterlandVan Vulpen
UniParcomJust Brands

EBITDA < €25m
UniApheonAlliA

1O / 2OApheonCompaNanny
UniBlackfinDe Hypotheker
UniBruin CapitalPlaygreen B.V
UniEurazeoRydoo

HybridSumma EquitySchulz & Berger 
UniBencisVMN Media
BCLApaxWehkamp
BCLHC PartnersFGN

431100000022200101110021342231434111100000022221324Total Q3-25
200000000000011000020212200010023000001111100212113Total Q2-25
160000110000011000200011012103102000010000000010121Total Q1-25
270011001100000122003100001322232000000000000002010Total Q4-24
10611111111222222233333445556667811111111111122445568Total LTM 
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Spain (1/2)
*Multi-banked LBOs completed in Q3 25

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

EBITDA > €25m

LB
O

BCLEQT, H&F, Advent, ApaxAdevinta
BCLAtitlanGaviota Simbac
BCLTrilanticSklum

EBITDA < €25m
UniBlossom CapitalBlossom ECE
UWUfenauFP y Avance
UWHyperion, CFAGestair
UWGPFJHK Trader
UWNazcaJSV Logistics
UWSunridge PartnersMarín Giménez Hermanos
UniPeninsula CapitalMenatlia
BCLCorpfin CapitalMontplet
UniAmbientaProbelte
BCLAS Equity PartnersServinform

HybridNazcaTeltronic
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Spain (2/2)
*Multi-banked refinancings completed in Q3 25

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

EBITDA > €25m

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n

UniTA AssociateEspublico
BCLSolum PartnersGrupo Agrupa Lettuce
BCLProAHijolusa
BCLCinvenIdealista
UWFiera ComoxInnoliva
BCLKKRMasterD
UWRhone CapitalMaxam
UWCinvenRBE
UniStirling SquareSAS
BCLAlantraSurexport
UWZegonaVodafone

EBITDA < €25m
BCLMiuraefectoLED
BCLNazcaGlobal Factor
UniIberian VentureGrupo Fire
Unin.a.ORBIDI
BCLGPFPeris Costumes
UniAbacRecalvi
UniOaktreeUnavets
BCLAlantraUnión Martín

330000011111111110001010012410000000101120000112011111111331438111014Total Q3-25
2700111000000000000101012211300001110100002220001001220112223149811Total Q2-25
241100000000000000100202113110011000010002111120312011233112146121410Total Q1-25
200000000000000002111021210131100000001101000101021200201113021457Total Q4-24
105111111111111111222233455678111111112222333333344444455677881019363742Total LTM
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Italy
**Multi-banked LBOs and refinancings completed in Q3 25

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

EBITDA < £25m

LB
O UniPlatinumPolli

BCLArmoniaForge 
UniAnaCapEdge

EBITDA > £25m

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n UniAstorgDemetra Holding
UniCharterhouseLabomar
UniBC PartnersDentalPro
UniSilver LakeFacile.it
PIKArdianDedalus

EBITDA < £25m
UniSeven2AEB
UniBain CapitalXTEL (Etna)

1L / 2LApheonMillbo

11000000000001110012003120000000000010000000000100000001001101Total Q3-25
190000001111100001001014300000111111000011111231112203423457108Total Q2-25
21000011000000001000221341111100000001120111100123125212433246Total Q1-25
17111100000000001110032240000000000001101000000010100000010010Total Q4-24
6811111111111111222235710131111111111112222222223344445555789101515Total LTM
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*Lender Survey
Unless otherwise indicated, all tables, data and statistics provided in this piece, including with respect to deal activity, have been collected via the 
October 2025 DC Advisory Lender Survey, subject to the limitations described below. 

The October 2025 DC Advisory Lender Survey: (DC Advisory’s independent survey of 98 European banks and direct lenders, which was completed 
in October 2025 and conducted across UK, France, Germany, Austria, Switzerland, Spain, Belgium, Netherlands and Luxembourg (referred to herein, 
as the “The October 2025 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 con-
stitute 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.

1.	 Pitchbook LCD Q3 2025 European Credit Markets Quarterly Wrap, 7 October 2025 https://pitchbook.com/news/reports/q3-2025-european-credit-mar-
kets-quarterly-wrap

2.	 Pitchbook LCD Q3 2025 European Credit Markets Quarterly Wrap, 7 October 2025 https://pitchbook.com/news/reports/q3-2025-european-credit-mar-
kets-quarterly-wrap

3.	 https://commission.europa.eu/topics/trade/eu-us-trade-deal_en
4.	 The October 2025 DC Advisory Lender Survey
5.	 Pitchbook LCD Q3 2025 European Credit Markets Quarterly Wrap, 7 October 2025 https://pitchbook.com/news/reports/q3-2025-european-credit-mar-

kets-quarterly-wrap
6.	 https://www.afme.eu/media/gh3fb11g/q32023europeanhighyieldandleveragedloanreport.pdf
7.	 https://ionanalytics.com/insights/debtwire/european-direct-lending-poised-for-record-year-despite-3q-ma-slowdown-9m25-european-direct-lender-rankings/
8.	 Private credit’s record dry powder reshaping competition and deployment https://mergermarket.ionanalytics.com/content/1004386877?source=news
9.	 https://www.nato.int/en/what-we-do/introduction-to-nato/defence-expenditures-and-natos-5-commitment
10.	 Pitchbook LCD Q3 2025 European Credit Markets Quarterly Wrap, 7 October 2025 https://pitchbook.com/news/reports/q3-2025-european-credit-mar-

kets-quarterly-wrap
11.	 https://www.businesswire.com/news/home/20250928297847/en/First-Brands-Group-Initiates-Voluntary-U.S.-Chapter-11-Cases-to-Stabilize-Financial-Posi-

tion-and-Facilitate-Value-Maximizing-Transaction
12.	 https://www.ecb.europa.eu/stats/policy_and_exchange_rates/key_ecb_interest_rates/html/index.en.html
13.	 https://ec.europa.eu/eurostat/web/products-euro-indicators/w/2-19112025-ap
14.	 The October 2025 DC Advisory Lender Survey
15.	 Private credit’s record dry powder reshaping competition and deployment https://mergermarket.ionanalytics.com/content/1004386877?source=news
16.	 Mergermarket: All reported acquisitions with deal values $75m and above, including those with undisclosed values, across all sectors in the UK – calculat-

ed as January to October 2025
17.	 https://www.dcadvisory.com/news-deals-insights/insights/dc-advisorys-european-debt-market-monitor-q2-2025-outlook/
18.	 The October 2025 DC Advisory Lender Survey
19.	 https://www.reuters.com/business/finance/uks-reeves-test-faith-investors-party-with-tax-heavy-budget-2025-11-25/ 
20.	 https://uk.finance.yahoo.com/news/uk-inflation-september-economy-bank-england-prices-062410999.html
21.	 https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/october2025
22.	 The October 2025 DC Advisory Lender Survey
23.	 https://ec.europa.eu/commission/presscorner/detail/en/qanda_25_1930
24.	 The October 2025 DC Advisory Lender Survey
25.	 https://www.bbc.co.uk/news/articles/cy4j9zz54ypo
26.	 The October 2025 DC Advisory Lender Survey
27.	 The October 2025 DC Advisory Lender Survey
28.	 https://www.ft.com/content/889f7398-49b0-42ad-a289-cf6104efcb98
29.	 The October 2025 DC Advisory Lender Survey
30.	 The October 2025 DC Advisory Lender Survey
31.	 The October 2025 DC Advisory Lender Survey 
32.	 The October 2025 DC Advisory Lender Survey
33.	 https://www.dcadvisory.com/news-deals-insights/insights/dc-advisorys-european-debt-market-monitor-q2-2025-outlook/
34.	 https://www.dcadvisory.com/news-deals-insights/insights/dc-advisorys-european-debt-market-monitor-q2-2025-outlook/
35.	 The October 2025 DC Advisory Lender Survey 
36.	 https://www.istat.it/en/press-release/preliminary-estimate-of-gdp-q3-2025/
37.	 https://www.reuters.com/markets/europe/ecb-hold-rates-even-risks-threaten-its-good-place-2025-10-29/
38.	 https://financecommunity.it/private-equity-e-venture-capital-italiani-nel-terzo-trimestre-2025-la-fotografia-di-pitchbook/
39.	 https://financecommunity.it/private-equity-e-venture-capital-italiani-nel-terzo-trimestre-2025-la-fotografia-di-pitchbook/
40.	 https://financecommunity.it/private-equity-e-venture-capital-italiani-nel-terzo-trimestre-2025-la-fotografia-di-pitchbook/
41.	 https://www.euribor-rates.eu/en/current-euribor-rates/2/euribor-rate-3-months/
42.	 https://www.fitchratings.com/research/sovereigns/fitch-upgrades-italy-to-bbb-outlook-stable-19-09-2025

References

Important information regarding this publication

These materials 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 
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