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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 January 2026 DC Advisory Lender Survey, subject to the limitations described 
below. 

The January 2026 DC Advisory Lender Survey: (DC Advisory’s independent survey of 99 European banks and 
direct lenders, which was completed in January 2026 and conducted across the UK, France, Germany, Austria, 
Switzerland, Spain, Belgium, Netherlands and Luxembourg (referred to herein as the “The January 2026 DC 
Advisory Lender Survey” or the “Survey”). Any such data, including league table data referenced herein are limited to 
the data provided by the Survey participants and are 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.
 

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

Looking ahead to 2026, our outlook for the UK mid-market is positive, and we expect the 
elevated level of refinancing, repricing and recapitalization activity to continue.
Read the full UK commentary >

UK

While the impact of further macroeconomic policy changes in 
the US and Europe remains a risk, we are optimistic that the 
strong domestic economic performance and continued business 
investment appetite displayed in 2025 provide a solid foundation 
for credit demand in 2026.
Read the full Ireland commentary >

Ireland

The Spanish mid-market debt segment continued to demonstrate 
strong resilience in Q4 2025, significantly outperforming Q3 in 
terms of volume, and accounting for the highest quarterly volume 
since our survey records began in Q1 2019.
Read the full Spain commentary >

Spain

We believe a primary driver for the coming year will 
be sponsor-led M&A activity as after several years of 
extended hold periods, sponsors are facing increased 
pressure to transact.
Read the full France commentary >

France

With private equity portfolios building up following a period of low divestment 
activity and geopolitical tension gradually cooling, we do expect M&A 

volumes to return in the Benelux region.
Read the full Benelux commentary >

Benelux

We anticipate a stronger 2026 for the DACH region: macro 
uncertainty is easing, financial markets remain healthy, and sponsors 

need to exit a large number of assets.
Read the full DACH commentary >

DACH

As we begin 2026, signs suggest it will be a year of slow but steady recovery; GDP / PIL 
is anticipated to grow marginally by 0.8%1, employment is projected to increase by 1%2 , 

and inflation is set to remain stable at 1.5%3.
Read the full Italy commentary >

Italy
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The European Broadly Syndicated Loan (BSL) market 
closed 2025 with record levels of activity, total institutional 
loan volumes reaching €250 bn, up from €207 bn in 2024, 
the previous high4. 
 
Activity was overwhelmingly driven by refinancings, 
repricings and extensions, accounting for 60.6% of 
volumes in 2025 overall and 58.3% in Q45. We observed 
borrowers take advantage of liquidity and strong investor 
demand to reduce margins and extend maturities. 
 
New-money M&A issuance was relatively subdued this 
year as valuation mismatches between buyers and sellers 
persisted, while strong demand for credits continued to 
create an imbalance in favor of borrowers. 
 
Refinancing and repricing activity was supported by tighter 
yields, with single-B euro term loan margins compressed 
into the mid-300bps range at points during the year6. In 
parallel, sponsors turned to dividend recapitalizations as 
an alternative source of liquidity in a challenging M&A 
environment. Loans financing dividend recaps rose to 
€17.9bn in 2025, from €10.5bn in 20247.

The recent escalation of conflict across the Middle East 
has introduced a fresh layer of geopolitical risk to global 
markets. It remains too early to assess the duration of the 
conflict or its full implications for European debt markets. 
 
European credit markets enter 2026 with ample liquidity, 
with the BSL market having a strong start to the year 
with higher volumes this January than a year ago12 and a 
further tightening of yields. 
 
Within private credit, the depth of dry powder supports 
continued deployment even if M&A volumes remain 
subdued. While we anticipate competition with banks and 
the BSL market to persist, private credit’s ability to offer 
greater certainty of execution and structural flexibility, 
particularly in periods of volatility, presents itself as a 
reliable source of capital. 

Lenders will become ever more focused on the potential 
impact of AI through 202613 – businesses in Technology 
& Software, Financial Services and Professional Services 
will likely face more stringent diligence requirements 
as lenders seek to understand the potential impact of 
generative AI on their business models.  

At the same time, we expect lenders to become more 
constructive on Industrial and ‘blue-collar’ focused 
businesses where the potential impact of AI is reduced. 
Similarly, Defense and energy-related Infrastructure 
are gaining prominence as geopolitical priorities and 
government spending patterns shift. 

We expect an increase in M&A activity through 2026, 
as sponsors continue to feel pressure to return liquidity 
to LPs, and this new money activity will be welcomed 
by the BSL market. However, we expect volumes to 
remain skewed toward refinancings and extensions with 
selective acquisition financings rather than a broad-based 
resurgence.

2025 overview OutlookDeal purpose (Q4 2025)*

Deal structure (Q4 2025)*Deal volumes by region*

**

European debt outlook

The European Broadly Syndicated Loan 
(BSL) market closed 2025 with record 
levels of activity, with total institutional 
loan volumes reaching €250 bn, up from 
€207 bn in 2024, the previous high.

As the year progressed, particularly through H2, the 
market became split, with lender appetite skewing further 
towards higher-quality credits. We saw strong issuers 
continue to access capital on attractive terms, while 
weaker credits faced greater execution risk.
 
Market sentiment shifted due in part to the Chapter 11 
filing of First Brands8, prompting a reassessment of 
downside risk. There has been reduced tolerance for 
opportunistic repricings and a modest widening of spreads 
in November, before renewed activity in the first half of 
December9.
 
In periods of low market sentiment, the private credit 
market either remained open or returned more quickly 
than the BSL market, reinforcing its role as a reliable 
source of capital during periods of volatility. European 
private credit had a record year, with total estimated 
volumes reaching €41.4bn10. Competition among private 
credit lenders and the BSL market intensified further, 
compressing margins which at points during the year 
reached 450bps for strong credits11. 

**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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UK 
UK mid-market debt activity was strong through Q4 25, with 
volumes rising from 59 transactions in Q3 to 87 in Q414. For the 
full year, activity reached 267 transactions – slightly down on 
the record 296 deals in 202415. 

Following several quarters of strong fundraising, lender liquidity 
remained deep, intensifying competition for 
high-quality credits and further reducing margins. For strong 
credits, pricing in the high-400bps range can be secured16, 
reflecting highly competitive conditions. 
 
While there was an uptick in M&A-related transactions toward 
the end of 2025, volumes were relatively subdued for the full 
year overall. Refinancings, repricings and recapitalizations 
dominated activity – making up 67.8% of transactions in Q4 
2025 and 65% for 2025 overall17. 
 
While there was an increase in the number of M&A processes 
launched at the end of 2025 and early 2026, we have not yet 
witnessed a significant acceleration. 

Looking ahead to 2026, our outlook for the UK mid-market 
is positive, and we expect the elevated level of refinancing, 
repricing and recapitalization activity to continue. The maturity 
wall is approaching for those companies acquired in the 
M&A peak of 2021, and, in our view, the credit market is well 
positioned and competitive to absorb this increased supply.  

Geopolitical developments will remain a key influence on credit 
markets, as we have seen with recent trade policy tensions. 
However, while such developments may contribute to episodic 
volatility in the market, we do not believe they will materially 
derail UK mid-market activity given the depth of lender liquidity.

UK lender league tables

Deal volumes 

Deal purpose (Q4 2025) Deal structure (Q4 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 Q4 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 slowed in Q4 2025 with 103 transactions recorded, down from 
115 in Q3 202518. Nevertheless, this marked the end of a good year, with volumes reaching 
383 from 350 in 202419.

Volumes were impacted by occasional volatility linked to both external and domestic political 
developments. The French market navigated parliamentary deadlock and struggled to pass 
the 2026 draft budget, which was only formally adopted last month, in February20.

Despite these headwinds, lender appetite was robust, driving high refinancing volumes. 
Competition between banks, private credit and arrangers for the BSL market led to a 
reduction in margins. For the strongest borrowers margins reduced to 450bps in the private 
credit market21.

Financing conditions were aided by multiple rate cuts by the ECB, dropping the deposit rate 
from 3% at the start of the year to 2% by June22. In 2026 we expect this downward trend to 
plateau, as consensus suggests the ECB will maintain current levels now inflation is aligned 
with target rates.

Our forecast for 2026 is optimistic. Demand from French lenders remains robust, and 
competition between private credit, banks and the BSL market set to continue. We believe a 
primary driver for the coming year will be sponsor-led M&A activity as after several years of 
extended hold periods, sponsors are facing increased pressure to transact.

France lender league tables

Deal volumes

Deal purpose (Q4 2025)

Deal structure (Q4 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 DACH region increased by c.10% quarter-on-quarter, with 44 deals 
closed in Q4 2025 vs. 39 in Q3 202523. Refinancings, recapitalizations, and add-
ons dominated once again accounting for c.59% of deal volume24, as issuers took 
advantage of strong demand and favorable terms.

LBO activity increased this quarter with 19 announced transactions versus 15 
in Q3 202525. Direct lenders led mid-market deal flow while the BSL market 
dominated larger-ticket sizes26, due to its more favorable pricing without the 
liquidity constraints of a classic senior bank club in mid-market deals. 

We observed lenders favor defensive and growth-resilient sectors, such as 
Technology, Business Services, and Healthcare, which led activity. At the same 
time, cyclical sectors, especially Chemicals, continued to attract caution and 
selective interest.

Strong lender demand supported ongoing refinancings and repricings at favorable 
terms. As the macro environment stabilized27, investors became more comfortable 
with earnings forecasts and focused on higher-quality credits. However, continued 
disagreement on sponsor valuations limited successful M&A closings. As a result, 
competition for deals has intensified, driving significant pricing pressure across 
private credit and banking markets. We have observed margins at or below 
500bps for Unitranches and senior TLBs at 400bps becoming common for mid-
market deals.

Credit conditions remain supportive, with the ECB keeping rates unchanged at the 
latest Governing Council and no further hikes expected28. Refinancing momentum 
is set to continue as the 2028 maturity wall draws near29, driving further refi and 
A&E activity. 

The DACH region should benefit from German Defense and Infrastructure 
investment stimulus30, although the impact has so far been limited. 

We anticipate a stronger 2026 for the DACH region: macro uncertainty is easing, 
financial markets remain healthy, and sponsors need to exit a large number of 
assets. However, valuations remain the key open question, with exit activity 
dependent on sponsor hurdle rates31. We expect pricing pressure to persist, with 
intense competition between the bank market and private credit.

Germany lender league tables

Deal volumes

Deal purpose (Q4 2025)

Deal structure (Q4 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 anticipate a stronger 2026 for the DACH region: 
macro uncertainty is easing, financial markets remain 
healthy, and sponsors need to exit a large number of 
assets.
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Benelux
Q4 2025 turned out to be a slower quarter for the Benelux region, 
with limited new deal activity in both the mid- and large-cap 
markets. Deal volume dropped around 39% QoQ, from 43 to 27, 
yet maintained an overall 7% increase for the year compared to 
202432. 

Although we observe sufficient available dry powder on both the 
equity and debt sides, geopolitical and macroeconomic uncertainty 
continues to drive hesitancy amongst participants to commit to 
processes and new platform deals. As such, we see private equity 
investors bringing fewer portfolio companies to market for exits. 

At the same time, companies in the smaller and micro-cap 
transaction segment tend to operate primarily within local markets, 
making them less impacted by global shifts in demand and supply 
chains. We find these smaller deals are mostly locally financed by 
a single bank.

With ample dry powder available, we continue to see add-on 
activity as sponsors focus on deepening investments in familiar 
spaces and realizing synergies. Further, as noted in our previous 
report33, private equity still faces pressure to demonstrate liquidity 
to LPs. We also see more long-term capital solutions like CVs and 
structured equity being utilized to support this.

For new platform deals, the most highly perceived companies 
continue to benefit from quick and ‘aggressive’ buyer behavior. 
This is especially true when one or more funds are keen to deploy 
in a certain region to showcase their local track-record or finalize a 
fund’s investment period. 

Private equity portfolios have grown after a period of low 
divestment activity. As geopolitical tension gradually cools, we 
expect M&A volumes to return in the Benelux region, driven by 
renewed investor confidence and potential deal opportunities. 

Benelux lender league tables

Deal volumes

Deal purpose (Q4 2025) Deal structure (Q4 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.

With private equity portfolios building 
up following a period of low divestment 
activity, and geopolitical tension gradually 
cools, we do expect M&A volumes to 
return in the Benelux region.
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Spain
The Spanish mid-market debt segment continued to demonstrate 
strong resilience in Q4 2025, significantly outperforming Q3 in 
terms of volume, and recording the highest quarterly volume since 
our survey began in Q1 201934. A total of 36 transactions were 
completed, representing 32% of the 120 transactions recorded in 
202535.

The acceleration in activity was primarily driven by declining interest 
rates36, which contributed to a more accommodative lending 
environment toward year-end and supported a surge in refinancing 
and recapitalization processes. These transactions remained the 
dominant type, representing over half of total deal activity in the 
quarter37.

Like last quarter, there have been limited opportunities for exits 
at attractive valuations. As such, we have continued to see many 
private equity firms rely on dividend recapitalizations and secondary 
transactions as alternative sources of liquidity.
The market remains shaped by a mix of A&E transactions, 
repricings, and selective recapitalizations, and we anticipate that 
this will 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, suggesting a likely 
meaningful pickup in transaction volume in early 2026. 
Lenders are maintaining disciplined underwriting standards, 
emphasizing credit resilience and visibility of earnings with a 
growing interest in asset-backed transactions.

Despite the caution, we observe heightened competition for top-tier 
borrowers, pushing margins to some of the lowest levels seen in 
recent quarters. This environment has accelerated the shift toward 
direct lending, which accounted for 49% of lending in 202538. Banks 
accounted for 32% and the remaining 19% reflected collaborative 
structures between funds and banks39. 

Overall, Q4 activity reflected an uptick in deal volumes, though it 
remained largely driven by refinancing activity40, with early signs of a 
renewed appetite for new transactions.

Although global trade policy uncertainty persists, we remain 
optimistic that activity will gain momentum in the coming quarters, 
supported by successful fundraisings and continued demand 
for private credit. We expect transaction trends to shift toward 
acquisition financing, driven by lower interest rates and strong levels 
of sponsor dry powder.

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

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

Pedro Afán de Ribera
Managing Director

The Spanish mid-market debt segment 
continued to demonstrate strong 
resilience in Q4 2025, significantly 
outperforming Q3 in terms of volume, 
and accounting for the highest 
quarterly volume since our survey 
records began in Q1 2019.

Spain lender league tables

Deal volumes

Deal purpose (Q4 2025) Deal structure (Q4 2025)

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

LTMBanks
45CaixaBank
43BBVA
41Santander
23Sabadell
9Deutsche Bank
9Bankinter
7Ibercaja
6BNP Paribas
6Unicaja
6ING

LTMFunds
10Oquendo
9Muzinich
9Tresmares
7Ares
3Pemberton
3CAPZA / Artemid
3Tikehau
2Permira
2Euroazeo
2PGIM Private Capital

22
27

17 17
14

18
15

27

19

27
24

20
24

27
33

36

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 Q4-25

40.5%

59.5%

LBO Refi / Recap / Add-on

36.1%

36.1%

25.0%

2.8%

Unitranche Bank (Club) Deal Underwritten Others

36.1%

36.1%

25.0%

2.8%

Unitranche Bank (Club) Deal Underwritten Others

https://www.dcadvisory.com/team/manuel-zulueta/
https://www.dcadvisory.com/team/pedro-afan-de-ribera/
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Italy
Italy entered Q4 2025 with a stable backdrop for financing 
conditions: ECB interest rates remained stable41, domestic 
demand indicators had tentatively increased, and tourism 
had improved42. 

Further, in the Italian mid-market, debt conditions 
continued to normalize. The 3M Euribor stayed broadly 
stable at around 2% through Q443, which improved 
underwriting visibility and supported refinancing 
processes. An additional upgrade to Italy’s sovereign 
credit rating also reinforced confidence in Italian credit 
quality and debt structure. Following Fitch’s boost from 
‘BBB’ to ‘BBB+’ with a ‘Stable Outlook’ in September44, 
Moody’s updated Italy’s rating from Baa3 to Baa245 in 
November, the first upgrade in 23 years. 

Activity stayed concentrated in resilient, cash-generative 
sectors, with Technology, Healthcare, and Energy & 
Power, continuing to feature prominently in M&A and 
sponsor activity46.

We continue to see an increase in the use of private credit 
in the mainstream for sponsor-backed deals. However, 
financing structures in Italy  remain largely bank-led, with 

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 (Q4 2025)** Deal structure (Q4 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 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.

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

direct lenders used selectively to provide speed and certainty 
where needed.

Deal flow in Q4 2025 was largely shaped by consolidation 
and platform build-ups, with sponsors prioritizing bolt-ons over 
large, highly levered transactions47. 

As we begin 2026, signs suggest it will be a year of slow but 
steady recovery; GDP / PIL is anticipated to grow marginally 
by 0.8%48, inflation is set to remain stable at 1.5%49, and the 
ECB is keeping interest rates unchanged 50.

Further, recent bank consolidation M&A activity (i.e., the ECB 
authorization for Crédit Agricole Italia to increase its stake in 
Banco BPM to 20.1%51) may result in reforms to the Golden 
power regulation52 and changes to the domestic financial 
landscape. While the outcome remains uncertain, it may 
strengthen Italy’s financial profile, protect SME lending, and 
help keep debt channels open for mid-market borrowers53.  

LTMBanks
15Unicredit

14Intesa Sanpaolo

10BNP Paribas

9CA-CIB

7Banco BPM

7BPER Banca

5Deutsche Bank

5Natixis

5Cassa Depositi & Prestiti

5Goldman Sachs

LTMFunds
16Muzinich

9Blackstone

7Tikehau 

4Ares

4Macquarie

4CVC

3Carlyle

2Capza

2Eurazeo

2LGT

58.3%

41.7%

LBO Refi / Recap / Add-On

58.3%

41.7%

LBO Refi / Recap / Add-On

36.1%

36.1%

25.0%

2.8%

Unitranche Bank (Club) Deal Underwritten Others

70.8%

20.8%

4.2% 4.2%

Unitranche Bank (Club) Deal Underwritten Others

https://www.dcadvisory.com/team/pietro-braicovich/
https://www.dcadvisory.com/team/giuliano-guarino/
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Ireland
Deal activity in the Irish mid-market has continued to be buoyant this quarter due to increasing M&A volumes – 
approximately a 10% increase QoQ54 – combined with a consistent schedule of refinancing and A&E transactions. As such, 
credit demand remained strong, in line with our Q3 2025 observations. 

Building on this strong credit demand, private equity interest remains strong but selective. We see investors remain 
disciplined, focusing on cash-generative businesses with defensible market positions and scalable operating models.

In parallel, the Irish economy displayed considerable resilience in 2025 with preliminary YoY GDP growth estimated at 
3.7%55, despite a small contraction in Q4, demonstrating a relatively muted impact of geopolitical factors overall.

Against this backdrop, Irish M&A activity volumes increased 7.5% YoY, with particularly strong momentum in the Financial 
Services and TMT sectors56. Further, the Construction Services sector experienced a robust 33% YoY growth in deal 
activity57, reflecting focused infrastructure investment.

Looking ahead, while we expect Modified Domestic Demand (MDD) to grow at a slower pace in 2026, inflation58 and 
unemployment rates59 are set to remain steady, providing solid tailwinds for the domestic market.

While the impact of further macroeconomic policy changes in the US and Europe remains a risk, we are optimistic that 
the strong domestic economic performance and continued business investment appetite displayed in 2025 provide a solid 
foundation for credit demand in 2026.

While the impact of further macroeconomic policy changes in the US and 
Europe remains a risk, we are optimistic that the strong domestic economic 
performance and continued business investment appetite displayed in 2025 
provide a solid foundation for credit demand in 2026.

Our Private Capital Markets team

DC Advisory, in partnership with CreditSights, presents its latest US Private Credit Market 
Pulse 2026: The Borrower’s Edge. The team reflects on the resilience of the market, 
underpinned by strong deal flow in H2 2025, and how a strong technical environment is 
driving optimism for 2026.  

What lies ahead for the private credit market
“As we flip the calendar to 2026, it is worth reflecting on the 
resilience of the private credit market throughout a year of 
volatility. Despite macro headwinds, including labor market 
concerns, consumer softness, and credit quality consternation, 
the private credit market kept moving.”

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 

Access the full report>

https://www.dcadvisory.com/team/david-lyons/
https://www.dcadvisory.com/news-deals-insights/insights/us-private-credit-market-pulse-2026-the-borrowers-edge/
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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 VR Equitypartner on 
the sale of Zimmer & Hälbig

2025

Advisor to the Company on 
Acquisition Financing

2025

Advisor to the Company on 
Facilities Amendment

2025

Advisor to the Company on 
Acquisition Financing

2025

Advisor for A&E of the 
syndicated facilities incl. 

accordion unlocking

2025

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

Group

2025

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

Advisor to the Sponsor on 
Acquisition Financing

2025

Advisor to PATRIZIA on the 
refinancing 

2025

Advisor to Peris Costumes on 
its debt restructuring

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 Sponsor on 
Acquisition Financing

2024

Advisor to the Company on 
Incremental Financing

2024

Advisor to the Company on 
Refinancing

20242024

Advisor to the Company on a 
Refinancing and Dividend 

Recapitalisation

Project Aurora

Advisory to Corpfin Capital on 
the acquisition financing of 

Versus

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

Advisor on the refinancing of 
existing debt facilities

2024

Advisor to Investindustrial on the 
refinancing of Northius

2024

Advisor to the Company on A&E 
of Syndicated Facilities

2024

https://www.dcadvisory.com/transactions-disclaimer/
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UK & Ireland (Part 1/3)
*Multi-banked LBOs completed in Q4 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 AbryAA Ireland
Uni Goldman SachsAAB

1L / 2LStone Point CapitalArdonagh
Uni Preservation Capital PartnersBPL
Uni ECI CSL
Uni AtlasDe La Rue
Uni TowerbrookGMC Utilities Group
Uni Bain CapitalJensten
Uni GTCRJMG
Uni Great Hill PartnersMPLC II
Uni WaterlandMTM
Uni BridgepointMyDentist
Uni Lee Equity PartnersShackleton
Uni CinvenSmart Communications
BCLSolum PartnersStaples Vegetables
Uni PermiraThe Key Group
Uni Albion RiverWescom

EBITDA < £25m
BCLBeech Tree14IP
BCLBeech TreeACR Systems
UniSun EuropeanAlton Cars
BCLAntin Infrastructure PartnersAquavista
UniLDCAspire Technology Solutions
UniCinvenFlint Global
UniCastikInteract
UniDuke StreetMcAvoy
UniGreat Hill Partners, TenzingMPLC
UniWarren Equity PartnersObsequio
UniMacquarieUniHomes
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UK & Ireland (Part 2/3)
*Multi-banked refinancings completed in Q4 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

BCLCorrelation, InflexionAcorn Group
UniFlexpoint FordAFH

1L / 2LCinven, PermiraAlter Domus
UniEQTBloom Fresh
UniBuckthornCardo Group
UniSCFCenturion
UniECI PartnersCommify II
UniLee EquityCooper Parry
UniECICSL
UniPermiraErgomed
BCLDBAYFinsbury Foods
UniPartners GroupForterro
BCLLLCP / OakleyGLAS
BCLGraphiteHanson Wade

1L / 2Ln.a.Ineos Group
UniCapvestInspired Pet
UniSynova, GTCRJMG Group
UniCapvestKerridge
UniPollen StreetKeylane

1L / 2Ln.a.Kier Group
UniCVCM Group
UniPx3 Partners LimitedMark Monitor
UniPreservation Capital PartnersOptio (formerly Ascent / Cove)
UniCharlesbank Capital PartnersPerspective Group
UniEMKReconomy
UniInflexionRosemont Pharmaceutical
Unin.a. Southern Communications
UniWarburg Pincus, TemasekSpecialist Risk Group
UniPenta CapitalSumer
UniCap 10 PartnersSureserve
UniPAIVPS
UniAnacapWealthtime
Unin.a.Winn Group
UniExponentXeinadin
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UK & Ireland (Part 3/3)
*Multi-banked refinancings completed in Q4 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

N
at

ur
e 

of
 d

ea
l

C
ar

ly
le

H
.I.

G
. W

hi
te

ho
rs

e
C

or
in

th
ia

Be
re

nb
er

g
LG

T
St

ep
st

on
e

Ar
di

an
M

V 
C

re
di

t
H

ay
fin

Tr
es

m
ar

es
M

uz
in

ic
h

KK
R

Fi
ve

 A
rro

w
s

Ar
cm

on
t

Eu
ra

ze
o

Bl
ac

kR
oc

k
C

VC
Ka

rte
si

a
Pa

rtn
er

s 
G

ro
up

G
ol

ub
 C

ap
ita

l
D

eu
ts

ch
e 

Ba
nk

M
&G

Pe
m

be
rto

n
G

ug
ge

nh
ei

m
M

ac
qu

ar
ie

PG
IM

 P
riv

at
e 

C
ap

ita
l

Ap
er

a
Br

id
ge

po
in

t
Ti

ke
ha

u
Ba

in
 C

ap
ita

l C
re

di
t

Pa
rk

 S
qu

ar
e

Ap
ol

lo
Pe

rm
ira

Bl
ac

ks
to

ne
Ba

rin
gs

Ar
es

Al
lia

nz
 G

.I.
R

BC
PN

C
N

om
ur

a
AB

N
M

or
ga

n 
St

an
le

y
H

C
O

B
IN

G
JP

 M
or

ga
n

C
iti

AI
B

Je
ffe

rie
s

Vi
rg

in
 M

on
ey

Si
em

en
s

Bo
I

In
ve

st
ec

SM
BC

Sa
nt

an
de

r
Ll

oy
ds

N
at

W
es

t
Ba

rc
la

ys
H

SB
C

SponsorTarget

EBITDA < £25m

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n

BCLPricoaABI
UniAlumni, Calm, FuelAbingdon Software Group
UniOaktree Capital ManagementAtomos (fka Sanlam)
UniInflexion Private EquityCNX
UniAugust Equity LLPFamily First
UniTA AssociatesFaria
UniJ.C. FlowersFinli
UniMubadala CapitalForfar
BCLCBPEFSP
UniBridgepointIDHL
BCLTHI InvestmentsImpact Food Group
BCLBlixtKinbrook
UniSynovaLearnlight
UniOTPPLicent
UniPollen Street CapitalMint Tandartsen
UniPhoenix Equity PartnersNineteen Group
UniPollen StreetPivotal Growth
UniMarlinQodea (cts)
UniHyperion Capital PartnersRanger Fire & Security
BCLPhoenixSMH Group
UniApposite CapitalSwanton
BCLMayfairTour Partner Group
UniOne EquityTrustmarque / Ultima
UniBlixt Group LimitedVadella
UniAquilineWealth At Work

87001001000012121101211201414244321662800100001000010052657810Total Q4-25
59110100111100001200110020102130152351200000100110001024693118Total Q3-25
630000000000111110300013332313132358631101100111121254541012912Total Q2-25
5800001000011010000312301203010232406400000010001111105314612Total Q1-25
2671111111112333333344455667777899121217234711111112222334611161925263442Total LTM
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France (Part 1/4)
*Multi-banked LBOs completed in Q4 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
UniNaxicap PartnersAddev

LB
O

UniSagard Adit
UniCinvenArtefact
UniOakley / General AtlanticBrevo
UniCarlyleCiril Group
PIKCapvestCurium Pharma 
PIKn.a.Entrepose 4
UWUI Investissement and Metric CapitalExcellence Imagerie
UniBridgepointFinzzle Group
UniAMCEIsla Delice Group
BCLMontefiore InvestmentKaravel
BCLCarlyleLacour Group
BCLFor Talent TransmissionLeman Industrie
UniSK CapitalLisi Medical
UWCapzaMyrium
UniBain CapitalSoftway Medical
UniAstorgSolabia
UWPlatinum EquitySolo Groupe
UniCapza, Capital CroissanceTravelsoft
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France (Part 2/4)
*Multi-banked LBOs completed in Q4 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
BCLGroupe Baelen, DellenAkinext

LB
O

UniQualiumAllen
UniNaxicapAmarris
BCLn.a.Armen Group
UniIK PartnersAscora
UWGEIBB Distribe
BCLRaiseBlissim
UniIK PartnersEndrix
BCLEurazeoExcelya
BCLn.a.Extendam
Unin.a.Factoria III
BCLNaxicapFibus
BCLEMK PartnersGlobe Groupe
UWGeneoGroupe Seiven
BCLWaterland Private EquityHelios
BCLOddoHueber
BCLArdianJBP Systems
BCLTurenne GroupeLe Bras Freres
BCLCredit Mutuel EquityLim Group
BCLElyan PartnersM Energies
UniAntin InfrastructureMatawan
BCLArcoleMethal Holding
UniLatour Capital, Forge, TurenneNovaVet
BCLRaiseOui Care
BCLArdianProteor
BCLFrenchFood CapitalSabre
BCLn.a.Scuderia Amorino
UniMotion Equity PartnersSileane
BCLB & CapitalSoverep
BCLIRD InvestVolt
UWCharterhouseWinback
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France (Part 3/4)
*Multi-banked refinancing completed in Q4 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
BCLn.a.Acces Industrie

R
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i /
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ec
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 / 
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d-
O

n

BCLCME, BNP DeveloppementActual Group
BCLKKR, MubadalaAnjac
UniSagardAudensiel
BCLSiparex, EMZBatibig SAS
BCLICG, KrefeldClimater
BCLWaterlandCogep
BCLCapzaCosium
UWKKRDevoteam
BCLRaiseEfor
BCLPAIEMG
UniBridgepointEquativ
UniBridgepointEvoriel
BCLSagardGinger
UniTurenne GroupeHAC Pharma
UniBC PartnersHavea
BCLMarguerite InvestmentJifmar
BCLEMZLabelys
BCLMML Capital PartnersLV Overseas
UniTKOMecachrome
UniKeensightNomios

1L / 2Ln.a.Picard
BCLBpifrance, Sagard, TowerbrookSabena
BCLn.aScaff
UniHGSepteo

1L / 2LTA AssociatesSmartTrade
UniDellenSoftnext

1L/2LICG AdvisorsSubstipharm
BCLTowerbrook, FLEThe Independents
BCLHDL AssociésTSG
BCLSiparex, EMZZamenhof
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France (Part 4/4)
*Multi-banked refinancings completed in Q4 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
BCLSagardAcceo

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n

BCLAndera PartnersAltavia
BCLn.a.Altyn
UniAlpera PartnersArchipel
BCLWeinberg Capital PartenairesCheneau-Serret / Financière Dragonfly
BCLn.a.Chrifsport
BCLn.a.Dekuple / ADL Partner
BCLParquest CapitalDeltav
BCLn.a.Fargo Invest
BCLBPI, BNP DévGaia
UniSeven 2Infraneo
BCLGimvLa Comtoise
BCLn.a.Le Piston Français
BCLn.a.Ls Group
BCLIntersnackNatais
BCLHériard Dubreuil Oeneo
Unin.a.Pyrex
UniSeven2School of Arts
BCLArdianSmart Holdco
UniAndera PartnersSolive
BCLIDIA, ArkeaThe Reefer Group
BCLQualium InvestissementUD Continuation

10300000100011000120102241122212222553537586000101101110113041116322328Total Q4-25
115001100100001220003200010121112221243967101400000000400106032120243226Total Q3-25
88110000111011101120120032101320154255675741000202216797913181717243028Total Q2-25
7700001001110101102010200211111220023311635011001123346461112920211923Total Q1-25
38311111122222333334444445555566679101115161921232829111122449101216222424375873101104105Total LTM 
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DACH (Part 1/2)
*Multi-banked LBOs completed in Q4 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

BCLWaterlandAtos Clinics
BCLStellex CapitalClean Technology
BCLArdianDovida
UWStellex CapitalDürr CTS

1O / 2OBridgepointHanseatic Broking Center
UWWarburg PincusUVEX

EBITDA < €25m
UniAstorgAttikon Finanz AG
BCLIK PartnersDatapart GmbH
UWAfinumDPS Engineering GmbH
BCLMain Eikona
BCLBorromin CapitalHERBRIG & CO
BCLEMZkönig.solutions
UniDBAGMAIT
UniGilde HealthcareMEG

1O / 2OBencisMontiPower
UniLEA PartnersNexoware
UniInvisionR&K Ingenieure
UniParagonWeka
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DACH (Part 2/2)
*Multi-banked refinancings completed in Q4 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
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n

BCLICGAtos Klinik
1O / 2OTritonBluu unit

UniHg CapitalDiamant Software
UniPartners GroupForterro
UniEmeramFrostkrone
BCLTritonKeenfinity
BCLHopp Family OfficeLohman Therapiesysteme
UniICGproAlpha
UniNordic CapitalRegnology

1O / 2OGHO CapitalLimined
EBITDA < €25m

UniRigetoAndCompany
UniFremman CapitalConnexta
BCLAureliusDentara
BCLVidia EquityDEZ Dach energiezukunft
BCLOakley CapitalECommerce1 GmbH
UniPSCETops
UniEMZH&Z
BCLEvocoHedrich Group
BCLMain I-doit
UniHIG CapitalMeyra

1L / 2Ln.a.Neuplanner
UniFlex Omikron

1O / 2OBorrominProtect Medical
BCLBluegemQMS
UniAstorg Partners SARedslim
BCLOakley CapitalVelvet BidCo GmbH

44100000000000011111000011112022201013303310000100000012002513351344Total Q4-25
39011001000010010010110110111210011121321501100112221210030043443341Total Q3-25
32000010110101000100101001000112101220042200001000000110203012001238Total Q2-25
39000100001000101001011211110000131212122300010010001001211210204235Total Q1-25
1541111111111111222222223333333444445667881311111222222333446778999101418Total LTM 
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Benelux
*Multi-banked LBOs completed in Q4 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HGGCCentralis
1L / 2LCNPEquine Care Group

UWBain CapitalHSO
UniWaterlandQLS

EBITDA < €25m
UniApaxatHomeGroup
UniNPM CapitalButer Group
UniHgParte
BCLSmile InvestRB+
UniOpenGateTreality

EBITDA > €25m
UniFive ArrowsAlpina

R
ef

i /
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UniNordic CapitalEuropean Dental Group
BCLWaterlandEMPWR
UniSynova; GTCRIntero
UniAstorgIPCOM
BCLBC PartnersKeesing

1O / 2ONetley Capital, Vermec, Around PartnersKorund9 BV
1L / 2LAstorg PartnersNormec

UniSeven2Odin Group
BCL3iRoyal Sanders
UniCVCWebPros

EBITDA < €25m
BCLSHSCAM Bioceramics
UniGreen Park Investment PartnersConstrusoft
UniIntersactionFoeth
UniEgeriaLeadsIO
UniBaltissePIA Group
UniWaterlandSIDG

1O / 2ODelta Equity PartnersVerdi

271000011100110011000011311223401000001111111123233Total Q4-25
430110000022110100223112213344400111000100022212234Total Q3-25
200000000000001212101000022200310000110011000221113Total Q2-25
160001100000001010120321010011200000000000100001211Total Q1-25
106111111112222233344444455677813111111112222335577811Total LTM 
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Spain (1/2)
*Multi-banked LBOs completed in Q4 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H.I.G. CapitalAvanta
UniAbac CapitalIberfrasa
UWCleon CapitalLexer
UniBasque InvestorsUvesco

EBITDA < €25m
UWArtá CapitalAviaction
UniMontefiore InvestmentBetween
BCLApheonDiagnóstica Longwood
BCLPortobelloDualparts
BCLResilienceEUDE
UWOquendoLitalsa
UWOakley, GPF PartnersNox
UniOakleyParaty Tech
UniNzymeRB Soluciones
UWNazca CapitalSanSan
BCLCarbyneSuanNutra
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Spain (2/2)
*Multi-banked refinancings completed in Q4 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
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UWKartesiaAtelier
UWAncalaAvincis
BCLProA CapitalCarcamovil
BCLProvidence, WendelGlobeducate
UWKKRIVIRMA
BCLAsterionOlin Group
Unin.a.Ontime
BCLBridgepointRovensa
UniProvidenceViva Gym

EBITDA < €25m
UniGHOAlcaiber
BCLAdapta CapitalEuropean Beauty
BCLOpengate CapitalExtrusiones de Toledo
UniJP Morgan Forus
UniAbacGrupo de Incendios

MezzGPF CapitalLa Flauta
BCLNexxusMarsanz
BCLAcon InvestmentQuimiromar
Unin.a.TQ Eurocredit
UniMiuraSabseg
BCLNazca CapitalSeprotec
UWAll Seas CapitalSynergym

3600000000000000001111111100033250000000110001000111101101110111116999Total Q4-25
3300000111111111110000000100014310000011001221001001100111123113347111215Total Q3-25
27000110000000000000000110112211300111000010002200100120222021121349811Total Q2-25
2411100000000000000000000022111311100000000000112211131221121331416121410Total Q1-25

1201111111111111111111112223337991011111111122223333333444555566679923414345Total LTM
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Italy
**Multi-banked LBOs and refinancings completed in Q4 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HIGALA 
UniNeuberger BermanGenetic SpA
UniXenon Private EquityRinovHa

EBITDA < £25m
UWChequersConformGest
BCLInvestindustrialDEA System
UniAksiaFornaio del Casale

1O / 2OSeven2Fulgard
UniStirling SquareI Consulting
UniLongbow, CalibriumLa Patria
UniCinvenObjectway
UniPAI PartnersOrion
Unin.a.Poggipolini
BCLAksìaSeasmart
BCLProgressioSpindox

EBITDA > £25m
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BCLPX3 PartnersBV Tech
UniXenonGridCore
UniEMKInformatika
UniArdianMasco
UniFideraPraemia SGR

EBITDA < £25m
UniVAM InvestmentsGym Nation
UniAksiaIFEX
Uni21 InvestOmega Pharma
UniOakley CapitalOn Healthcare 
UniNB Renaissance PartnersUteco

2400000000011111001212320800000000000000010000000001000000000000Total Q4-25
1100000011100000200002032100000000000000100000000010000001001101Total Q3-25
19011111000000000000101134000000011111110001111123121203423457108Total Q2-25
2110000000000000021120014311111110000000002111121010325212433246Total Q1-25
75111111111111112223444791611111111111111112222233333445555779101415Total LTM
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*Lender Survey disclaimer 

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

The January 2026 DC Advisory Lender Survey: (DC Advisory’s independent survey of 99 European banks and direct lenders, which was completed in 
January 2026 and conducted across UK, France, Germany, Austria, Switzerland, Spain, Belgium, Netherlands and Luxembourg (referred to herein, as the 
“The January 2026 DC Advisory Lender Survey” or the “Survey”). Any such data, including league table data referenced herein is limited to the data pro-
vided 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 plat-
form), as well as company press releases and filings, but have not otherwise been independently verified with the lenders. The region has been incorpo-
rated into the Debt Market Monitor beginning in Q1-24 and, therefore, transactions are only reported from Q1-24 and onward.

1.	 https://www.istat.it/en/press-release/italys-economic-outlook-2025-2026-2
2.	 https://economy-finance.ec.europa.eu/economic-surveillance-eu-member-states/country-pages/italy/economic-forecast-italy_en
3.	 https://www.reuters.com/business/bank-italy-cuts-italian-2026-growth-outlook-us-tariffs-strong-euro-2025-10-17/
4.	 Pitchbook Data, Inc. Pitchbook LCD Q4 2025 European Credit Markets Quarterly Wrap, https://pitchbook.com/news/reports/q3-2025-european-credit-mar-

kets-quarterly-wrap
5.	 The January 2026 DC Advisory Lender Survey
6.	 Pitchbook Data, Inc. Pitchbook LCD Q4 2025 European Credit Markets Quarterly Wrap, https://pitchbook.com/news/reports/q3-2025-european-credit-mar-

kets-quarterly-wrap
7.	 Pitchbook Data, Inc. Pitchbook LCD Q4 2025 European Credit Markets Quarterly Wrap, https://pitchbook.com/news/reports/q3-2025-european-credit-mar-

kets-quarterly-wrap
8.	 https://www.privatedebtinvestor.com/first-brands-in-chapter-11-discloses-over-11bn-of-liabilities/
9.	 https://ionanalytics.com/insights/debtwire/refinancing-drives-near-record-hy-bond-and-leveraged-loan-issuance-in-resilient-yet-bifurcated-markets-2025-levfin-

highlights/
10.	 Pitchbook Data, Inc. December 2025 European Private Credit Monitor, https://pitchbook.com/news/reports/december-2025-european-private-credit-monitor
11.	 Pitchbook Data, Inc. 2026 European Private Credit outlook sector shift brings AI defence into focus, https://pitchbook.com/news/articles/2026-european-pri-

vate-credit-outlook-sector-shift-brings-ai-defence-into-focus
12.	 https://www.whitecase.com/insight-our-thinking/european-leveraged-finance-2026-european-issuers-optimise-debt-facilities
13.	 Pitchbook Data, Inc. 2026 European Private Credit outlook sector shift brings AI defence into focus, https://pitchbook.com/news/articles/2026-european-pri-

vate-credit-outlook-sector-shift-brings-ai-defence-into-focus
14.	 The January 2026 DC Advisory Lender Survey
15.	 The January 2026 DC Advisory Lender Survey
16.	 Pitchbook Data, Inc. Pitchbook LCD Q4 2025 European Credit Markets Quarterly Wrap, https://pitchbook.com/news/reports/q3-2025-european-credit-mar-

kets-quarterly-wrap
17.	 The January 2026 DC Advisory Lender Survey
18.	 The January 2026 DC Advisory Lender Survey
19.	 The January 2026 DC Advisory Lender Survey
20.	 https://www.theguardian.com/world/2026/feb/02/france-passes-budget-after-wrangling-no-confidence-motions-sebastien-lecornu
21.	 https://www.globalcapital.com/article/2fvfi1oe0himejbnxqsjk/syndicated-loans/european-private-credit-lenders-brace-for-borrowers-market-in-2026
22.	 https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.mp250605~3b5f67d007.en.html
23.	 The January 2026 DC Advisory Lender Survey
24.	 The January 2026 DC Advisory Lender Survey
25.	 The January 2026 DC Advisory Lender Survey
26.	 Pitchbook Data, Inc. Pitchbook LCD Q4 2025 European Leveraged Loan Default Monitor, https://pitchbook.com/news/reports/q4-2025-european-lever-

aged-loan-default-monitor
27.	 Pitchbook Data, Inc. Pitchbook Q4 2025 Germany Market Snapshot, https://pitchbook.com/news/reports/q4-2025-germany-market-snapshot
28.	 https://www.ecb.europa.eu/press/pr/date/2026/html/ecb.mp260205~001d26959b.en.html
29.	 Pitchbook Data, Inc. Refinancings chip away at towering 2028 European loan maturity wall, https://pitchbook.com/news/articles/refinancings-chip-away-at-tow-

ering-2028-european-loan-maturity-wall
30.	 Pitchbook Data, Inc. Pitchbook Q4 2025 Germany Market Snapshot, https://pitchbook.com/news/reports/q4-2025-germany-market-snapshot 
31.	 Pitchbook Data, Inc. Refinancings chip away at towering 2028 European loan maturity wall, https://pitchbook.com/news/articles/refinancings-chip-away-at-tow-

ering-2028-european-loan-maturity-wall
32.	 The January 2026 DC Advisory Lender Survey
33.	 https://www.dcadvisory.com/news-deals-insights/insights/dc-advisorys-european-debt-market-monitor-q3-2025-outlook/
34.	 The January 2026 DC Advisory Lender Survey 
35.	 The January 2026 DC Advisory Lender Survey
36.	 https://www.bbvaresearch.com/en/publicaciones/spain-economic-outlook-december-2025/
37.	 The January 2026 DC Advisory Lender Survey
38.	 The January 2026 DC Advisory Lender Survey
39.	 The January 2026 DC Advisory Lender Survey
40.	 The January 2026 DC Advisory Lender Survey
41.	 https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.mp251218~58b0e415a6.en.html

References

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 Italy, Daiwa Corporate Advisory SL, registered company in Spain, Daiwa Corporate Advisory GmbH Sp. 
z o.o. Oddział 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 Italy, 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.

Disclaimers

42.	 https://www.confcommercio.it/documents/20126/4834478/CC11-2025.pdf/84f91f64-02eb-041e-ed0f-118763434801
43.	 https://www.euribor-rates.eu/en/euribor-rates-by-year/2025/
44.	 https://www.fitchratings.com/research/sovereigns/fitch-upgrades-italy-to-bbb-outlook-stable-19-09-2025
45.	 https://ratings.moodys.com/ratings-news/455042
46.	 https://it.andersen.com/ma-e-private-equity-in-europa-tendenze-e-previsioni-per-il-mercato-nel-terzo-trimestre-2025/
47.	 Pitchbook Data, Inc. Italian PE dealmaking picks up on small-cap momentum, https://pitchbook.com/news/articles/italian-pe-dealmaking-picks-up-on-small-cap-

momentum
48.	 https://www.istat.it/en/press-release/italys-economic-outlook-2025-2026-2
49.	 https://www.reuters.com/business/bank-italy-cuts-italian-2026-growth-outlook-us-tariffs-strong-euro-2025-10-17/
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