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Recent European debt advisory transactions 

2

Advised the sponsor on an 

acquisition financing

Value undisclosed

August 2018

Advised  the company on a 
refinancing and recapitalisation

Value undisclosed

August 2018

Advised the company on a 

refinancing

Value undisclosed

July 2018

Advised on a staple financing

Value undisclosed

December 2018

Advised elivie on a refinancing 

EUR 360 million 

November 2018

Advised the company on a 

refinancing

GBP 146 million

August 2018

Project Siri

Advised the shareholders and 

the company on its sale 

process and lender education

Value undisclosed

September 2018

Advised a sponsor on an 

acquisition financing

Value undisclosed

June 2018

Advised HQ Equita on the 

acquisition financing of r2p and 

Open Access

Value undisclosed
July 2018

Advised Evernex on a 
refinancing

Value undisclosed
July 2018

Advised a sponsor on an 

acquisition financing

GBP 80 million

July 2018

Project Harrow

Advised a sponsor on an 

acquisition financing

Value undisclosed

July 2018

Project Broadleaf

Advised the company on a 

refinancing

Value undisclosed

January 2019

Advised the company on a 

debt raise

Value undisclosed

January 2019

Project Pint

Advised a family office on a 

refinancing

GBP 60 million

December 2018

Project Eclipse

Advised on a staple financing

Value undisclosed

March 2019

Advised the sponsor on an 

acquisition financing

Value undisclosed

February 2019

Advised the company on a 

debt raise

Value undisclosed

January 2019

Project River

Advised the company and 

sponsor on an add-on 

acquisition financing

Value undisclosed

January 2019

Advised the company on a  

refinancing

Value undisclosed

April 2019

Project Façade

Advised the company on a 

debt raise

Value undisclosed

March 2019

Advised the largest 

shareholder

GBP 900 million

March 2019

Advised the sponsor on an 

acquisition financing

Value undisclosed

July 2019

Project Trident

Advised on a staple financing

Value undisclosed

June 2019

Advised on a staple financing

Value undisclosed

May 2019

Advised Novum on the 

recapitalisation of C.C Group 

Value undisclosed

May 2019

Advised Ergon Capital on 

acquisition financing

EUR 115 million

July 2019

Advised Uperio on its 

refinancing

EUR 80 million

July 2019

Advised on staple financing

Value undisclosed
January 2019

Advised Interflora on its 

refinancing

Value undisclosed

July 2019

Advised the on the debt 

refinancing of Clover Capital

Valued at €50million

August 2019

Advisor on staple financing

Value undisclosed

September 2019

Advised on staple financing

Value undisclosed

September 2019

Advised ICG Infrastructure on 

acquisition financing

Value undisclosed

Pending

Advised Naxicap on an  

acquisition financing

Value undisclosed

Pending



Q3 2019 – Executive summary

 The Spanish leveraged loan market continues to 

grow, with several notable refinancing transactions 

such as Parques Reunidos, Áreas, Cepsa or Pepe 

Jeans, supported by large underwriting appetite

 The top three Spanish banks continue to dominate 

activity, remaining the main financing source 

domestically. Debt funds are consolidating their 

position in the market, with a growing presence in 

sponsorless transactions

Highlights – Spain

 DACH mid-cap leveraged lending activity 

has improved q-o-q with 28 transactions in 

Q3 19 vs. 21 in the prior quarter. However, 

YTD volumes are down in comparison to 

2018 and this is expected to remain the 

case to the year-end

 Direct lending funds continue to dominate, 

sustaining their market leading position with 

some senior banks beginning to deliberately 

scale down business

Highlights – DACH

 Increased competition between private debt 

funds for top quality mid market assets has 

led to a continued borrower-friendly 

financing environment

 Despite their declining market share, 

French commercial banks still play a key 

role in the lending space despite, notably by 

offering competitive blended pricings on all 

senior financings including private debt fund 

structures

Highlights – France

 Overall deal volume was down in Q3 reflecting the 

natural summer slowdown, although still ahead of 

the same period last year

 In Q3, there has been a clear change in credit 

appetite and increased caution as the market 

anticipates that we are at or near the top of the 

cycle. Brexit apathy and fatigue have been 

overshadowed by more fundamental political and 

economic concerns that could lead the economy 

into recessionary conditions

 Whilst resilient credits still achieved strong 

multiples and looser terms, challenged credits 

need more careful management. Those lenders 

with the flexibility to price risk along the credit risk 

curve have been the busiest

Highlights – UK

DC Advisory’s European Capital Advisory team explores the activity for Q3 2019 >

Highlights Europe
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Multi-banked LBOs and refinancings completed Q3 2019

Notes: The UK Debt Market Monitor shows senior and subordinated debt providers for bilateral and multi-banked loan-funded LBO / refinancings involving a UK target.

 denotes a LBO

 denotes a refinancing

/* denotes lender is solely the provider of super senior undrawn or term debt ('1st out') facilities alongside a debt fund

CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out; 1L / 2L: First Lien, Second Lien
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EBITDA > £25m

PTSG Macquarie *   Uni



Quotient Sciences Permira  Uni

EBITDA < £25m 

Bulgin Equistone Partners  Uni

Cawood Scientific Waterland Private Equity Uni

Dental Care Group G Square Capital    Uni

Farsound Aviation AGIC Capital *  Uni

Hanson Wade Graphite Capital  Uni

IFG Group Epiris *   Uni

Kent Pharmaceuticals Duke Street *  Uni

SRL Traffic Systems LDC * Uni

R
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EBITDA > £25m

HKA Global Bridgepoint Development Capital    Uni

Independent Vetcare (IVC) EQT   CL

Medivet Inflexion *  Uni

RL360 Vitruvian Partners *  CL

Silver Sea Bridgepoint   CL

EBITDA < £25m

Alcumus Inflexion *   1 O / 2 O

Armitage Pet Care Rutland Partners *  Uni

BigHand Bridgepoint Development Capital   1 O / 2 O

Commify HgCapital    Uni

Cooper & Turner Watermill Group  Uni

G3 Comms Apiary Capital  Uni

Great Rail Journeys Duke Street  Uni

IT Lab ECI Partners   CL

Lowe Rental Perwyn Capital  Uni

Microgen Financial Systems Silverfleet Capital *  Uni

nGAGE Graphite Capital   CL

Specialist Risk Investments Pollen Street Capital    CL

The Leaders Roman's Group Bowmark Capital * Uni

Verdant Leisure Palatine Private Equity  Uni

Vernacare Palatine Private Equity *  Uni

Total Q3-19 14 12 0 3 3 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 0 1 3 3 1 4 0 1 0 0 1 1 1 1 1 1 0 0 0 0 1 1 0 0 0 0 0 0 0 0

L
T

M
 #

 o
f 

d
e
a
ls

30

Total Q2-19 10 13 4 6 3 2 3 2 1 1 3 1 1 0 0 0 1 1 1 1 1 1 1 1 0 0 0 0 6 2 1 1 1 3 0 1 0 2 1 1 1 1 0 0 0 2 2 2 1 0 0 1 1 1 0 0 0 0 0 34

Total Q1-19 14 9 5 1 5 4 0 1 2 1 0 0 0 2 1 0 0 0 0 0 0 0 0 0 1 1 0 0 5 4 1 2 1 1 1 3 2 1 2 0 0 0 1 1 0 0 0 0 1 0 0 0 0 0 1 1 1 1 0 38

Total Q4-18 11 11 7 5 4 6 2 1 1 2 0 2 2 0 1 2 0 0 0 0 0 0 0 0 0 0 1 1 4 3 5 1 2 1 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 30

Total LTM 49 45 16 15 15 12 6 4 4 4 3 3 3 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 20 9 8 7 7 6 5 4 3 3 3 2 2 2 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1 133
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Multi-banked LBOs and refinancings completed Q3 2019

Notes: The French Debt Market Monitor shows senior and subordinated debt providers for bilateral and multi-banked loan-funded LBO / refinancings involving a French target.

 denotes a LBO

 denotes a refinancing

/* denotes lender is solely the provider of undrawn facilities in a unitranche transaction

CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out
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EBITDA < €25m

99 Group Capzanine    CL

Amplitude Laser L-GAM  Uni

CEGID Public Azulis Capital  Uni

Ellisphère Andera Partners      UW + Mezz

Epsa Raise     CL

Eres IK Investment Partners    Uni

Eurotab Tabletting LBO France    Uni

Freeland Group IDI  Uni

Haudecoeur Ergon Capital Partners       CL

Ital Capzanine      CL

Landanger 21 Invest  Uni

Luneau Technology Caravelle     CL

Moria Naxicap  Uni

OMPT Transport New Alpha   Uni

Pinard Emballages IK Investment Partners   Uni

Polyplus Archimed     CL

Sateco Equistone  Uni

Schlemmer Industry Building Parts Galiena  Uni

Snadec LFPI   CL

Steliau B & Capital    Uni

Swania Milestone    CL

Syntylor / Blanchon Abenex      CL

Vulcain Equistone  Uni
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g

EBITDA > €25m

Acolad Naxicap   Uni

ECF Naxicap                  CL

l@D IK Investment Partners, Five Arrows    Uni

Sicame Equistone         CL

EBITDA < €25m

Acadomia IK Investment Partners  Uni

Batiweb Omnes Capital  Mezz

Bee2Link Bridgepoint  Uni

Faucher Parquest     CL

FDG CM-CIC       CL

La Maison Bleue Towerbrook / BPI   CL

Lescuyer Abenex / Ouest Croissance    CL

Sotralu Bridgepoint Development Capital  Uni

Total Q3-19 13 9 9 5 7 6 4 6 4 2 2 0 1 0 0 2 1 0 11 3 4 3 1 3 3 3 2 2 2 1 0 1 0 1 0 0 0 0 1 1 0 0 0 35

Total Q2-19 9 10 4 9 4 2 5 3 4 4 1 4 2 1 1 0 1 0 5 6 3 1 3 1 2 1 1 1 0 2 3 1 2 1 1 1 0 0 0 0 1 0 0

L
T

M
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 o
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d
e
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Total Q1-19 8 8 8 10 4 3 2 3 1 3 2 0 1 2 2 0 0 1 3 8 1 2 2 2 0 0 2 2 1 0 1 1 0 0 0 0 1 1 0 0 0 1 0 24

Total Q4-18 13 9 10 6 4 7 4 2 5 2 1 1 0 0 0 0 0 0 6 3 2 1 1 0 0 1 0 0 1 1 0 0 1 0 1 1 1 1 0 0 0 0 1 26

Total LTM 43 36 31 30 19 18 15 14 14 11 6 5 4 3 3 2 2 1 25 20 10 7 7 6 5 5 5 5 4 4 4 3 3 2 2 2 2 2 1 1 1 1 1 112
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Multi-banked LBOs and refinancings completed Q3 2019

Notes: The DACH Debt Market Monitor shows senior and subordinated debt providers for bilateral and multi-banked loan-funded LBO / refinancings involving a DACH target.

 denotes a LBO

 denotes a refinancing

/* denotes lender is solely the provider of undrawn facilities in a unitranche transaction

CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out
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EBITDA > €25m

United Initiators Equistone     CL

Schleich Partners Group    UW

EBITDA < €25m

Soehngen Gruppe Steadfast Capital   CL

InterEurope AG Elvaston  UW

Bike24 Riverside  Uni

Cartonplast DBAG   1 O / 2 O

]init[ EMERAM  Uni

TOOLPORT Riverside *  Uni

pro optik Paragon Partners  Uni

Berge & Meer, Boomerang Reisen GENUI GmbH  Uni

SEMA Via Equity  Uni

Avantgarde EMH    UW

DUO PLAST Paragon Partners   CL

LAP Laser IK Investment      CL

GfS Maxburg   UW

Gebhardt-Stahl Bencis   CL

BUK Steadfast Capital   CL

Koop Steadfast Capital   CL

Vitronet DBAG    CL
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g

EBITDA > €25m

Oberberg Trilantic Europe  Uni

EBITDA < €25m

Pfaudler DBAG    CL

3b Scientific J.H. Whitney  Uni

Schuelerhilfe Oakley Capital    CL

Coeo Waterland    CL

Utimaco EQT    CL

Onlineprinters Bregal *  Uni

BBS Automation EQT       CL

Pharmalex Auctus    CL

Total Q3-19 6 2 4 4 3 6 2 2 3 1 2 1 1 1 0 2 1 1 1 1 1 0 0 1 1 1 1 1 1 0 0 0 0 3 2 1 2 0 0 1 1 0 1 1 1 1 1 0 0 0 0 0
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28

Total Q2-19 6 3 2 3 2 1 2 1 0 2 0 3 2 0 2 1 1 0 0 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 1 0 0 0 0 0 1 1 1 0 0 21

Total Q1-19 0 2 3 1 2 1 2 2 0 0 0 0 0 1 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 1 1 0 0 2 3 1 0 0 1 0 0 0 0 0 0 0 0 0 0 0 1 4 16

Total Q4-18 2 7 4 3 4 2 2 1 2 2 2 0 1 2 2 0 1 2 2 0 1 0 0 0 0 0 0 0 0 0 0 1 1 1 0 3 1 2 2 0 1 1 0 0 0 0 0 0 0 0 0 5 27

Total LTM 14 14 13 11 11 10 8 6 5 5 4 4 4 4 4 3 3 3 3 2 2 2 2 1 1 1 1 1 1 1 1 1 1 6 5 5 3 3 3 2 2 2 1 1 1 1 1 1 1 1 1 9 92
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Multi-banked LBOs and refinancings completed Q3 2019

Notes: The Spanish Debt Market Monitor shows senior and subordinated debt providers for bilateral and multi-banked loan-funded LBO / refinancings involving a Spanish target
 denotes a LBO
 denotes a refinancing
CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out
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EBITDA > € 25m

Parques Reunidos EQT, CFA, GBL      CL

Áreas PAI Partners      CL

EBITDA < € 25m

Sanicen Corpfin   CL

Redext HIG      CL

IPD ProA Capital  CL

Pastas Gallo ProA Capital       CL

Agrupapulpí Magnum      CL

Elmubas Portobello       CL

Sineldent Nazca  Uni

Preving Artá Capital    CL

R
e
fi

n
a

n
c

in
g

 /
 R

e
c

a
p

EBITDA > € 25m

Cepsa Carlyle            CL

Itevelesa Hayfin  CL

Pepe Jeans M1 + LCapital               CL

Europastry MCH          CL

EBITDA < € 25m

ADL Bionatur Black Toro  Uni

Alcaliber GHO  Uni

Maxam Rhone Capital                CL

Tienda Animal Miura   CL

Citri&Co Miura           CL

Acquabella MBO Partenaires  Uni

Total Q3-19 10 13 9 11 6 4 3 3 1 4 2 2 1 0 2 2 2 1 2 1 1 0 2 2 2 1 1 1 1 0 1 1 1 1 1 1 1 1 1 0 0 0 0 0 0 0 0 1 1 1 1 1 0 0 0 0 0 0 0

L
T

M
 #

 o
f 

d
e

a
ls 20

Total Q2-19 10 7 7 3 2 5 4 2 2 0 2 3 3 3 1 1 1 2 0 1 1 1 0 0 0 1 1 1 0 2 0 0 0 0 0 0 0 0 0 1 1 1 1 1 1 0 0 1 1 0 1 0 1 1 1 0 0 0 0 15

Total Q1-19 7 3 3 3 3 2 2 2 2 2 1 0 0 2 1 1 0 1 1 1 1 2 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 1 0 1 1 0 0 1 1 1 0 14

Total Q4-18 2 2 1 0 1 0 1 1 2 0 1 0 1 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 0 0 1 0 0 0 0 1 6

Total LTM 29 25 20 17 12 11 10 8 7 6 6 5 5 5 4 4 4 4 3 3 3 3 2 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 3 3 3 2 2 2 2 1 1 1 1 1 55
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Multi-banked LBOs and refinancings completed Q3 2019

Notes: The Benelux Debt Market Monitor shows senior and subordinated debt providers for bilateral and multi-banked loan-funded LBO / refinancings involving a Benelux target.

 denotes a LBO

 denotes a refinancing

/* denotes lender is solely the provider of undrawn facilities in a unitranche transaction

CL: Club deal; UW: Underwrite; Hybrid: Hybrid facility; Uni: Unitranche; Mezz: Mezzanine; PIK: PIK note; 1 O / 2 O: First out, second out; 1L / 2L: First Lien, Second Lien

Target Sponsor A
B

N
 A

m
ro

IN
G

R
a
b

o
b

a
n

k

C
o

m
m

e
rz

b
a

n
k

D
e
u

ts
c
h

e
 B

a
n

k

B
a

n
k
 o

f 
Ir

e
la

n
d

In
v
e

s
te

c

N
a
ti
x
is

N
IB

C

H
S

B
C

J
e

ff
e

ri
e

s

U
n
ic

re
d

it

A
P

G

D
N

B

S
C

O
R

V
a

rm
a

A
X

A

B
N

P
 P

a
ri

b
a

s

N
a

tw
e

s
t

S
M

B
C

L
lo

y
d

s

B
a

y
e

ri
s
c
h

e
L

a
n

d
e

s
b

a
n

k

C
A

-C
IB

J
P

M

K
B

C

N
e
u

fl
iz

e

S
o

c
ie

te
 G

e
n

e
ra

le

A
re

s

C
V

C

H
a
y
fi
n

P
e

m
b

e
rt

o
n

B
a

ri
n

g
s

R
o
b

e
c
o

P
e

rm
ir

a

S
ie

m
e

n
s

C
a
p

it
a

l 
F

o
u

r

Id
in

v
e

s
t 
P

a
rt

n
e

rs

K
K

R

T
ik

e
h

a
u

Id
in

v
e

s
t

C
re

s
c
e

n
t

H
P

S

P
a

rt
n

e
rs

 G
ro

u
p

A
im

C
o

N
a
tu

re
 o

f 
d

e
a

l

L
B

O

EBITDA > €25m

Eichholtz Gilde Buy-Out Partners     CL

EBITDA < €25m

EPCO THI Investments    CL

HSO Carlyle  Uni

Light & Living BlueGem  Uni

Sucsez Five Arrows Principal Investments   Uni

Viroclinics Summit   Uni

Xindao Gilde Buy-Out Partners  Uni

R
e
fi

EBITDA > €25m

Esdec Solar Group Gilde Buy-Out Partners    UW

EBITDA < €25m

Intero First Reserve  Uni

Total Q3-19 2 2 2 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 2 1 1 0 1 1 1 1 1 0 0 0 0 0 0

L
T

M
 #

 o
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d
e

a
ls

9

Total Q2-19 0 0 0 0 0 1 0 0 0 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1

Total Q1-19 2 1 0 2 1 1 2 1 0 0 0 0 1 1 1 1 1 0 0 0 0 0 0 0 0 0 0 1 0 0 1 1 0 0 0 0 0 0 1 1 1 1 1 0 8

Total Q4-18 3 4 3 1 2 0 0 1 2 0 0 0 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1 1 2 0 0 0 2 0 0 0 0 0 0 0 0 0 0 1 12

Total LTM 7 7 5 4 3 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 3 3 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 30
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Capital Advisory

Jonathan Trower
T: +44 (0) 20 7856 0912
E: jonathan.trower@dcadvisory.com

Ciara O'Neill
T: +44 (0) 20 7856 0925
E: ciara.oneill@dcadvisory.com

Nicolas Cofflard
T: +33 1 42 12 49 64
E: nicolas.cofflard@dcadvisory.com

Frank Jung
T: +49 (0) 69 9720 0431
E: frank.jung@dcadvisory.com

Daniel Gebler
T: +49 (0) 69 9720 0429
E: daniel.gebler@dcadvisory.com

Justin Holland
T: +44 (0) 20 7856 0944
E: justin.holland@dcadvisory.com

Giuliano Guarino

T: +39 335 7863 957
E: giuliano.guarino@dcadvisory.com

Joaquin Gonzalo

T: +34 (0) 91 5241 124
E: joaquín.gonzalo@dcadvisory.com

Manuel Zulueta

T: +34 (0) 91 5241 124
E: manuel.zulueta@dcadvisory.com
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