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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 2025 DC Advisory Lender Survey, subject to the limitations of described below. 

The January 2025 DC Advisory Lender Survey: DC Advisory’s independent survey of 98 European banks and direct 
lenders. which was completed in January 2025 and conducted across UK, France, Germany, Austria, Switzerland, 
Spain, Belgium, Netherlands and Luxembourg (referred to herein as the “The January 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 comparting 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 from Q1-24 
and therefore, transactions are only reported for this Q1-24 period.
 

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

Despite concerns surrounding UK economic policy, economic sentiment has improved 
compared to early 2024, with the Bank of England’s monetary easing further 
strengthening borrower confidence.
Read the full UK commentary >

UK

We believe the combination of positive sentiment, continued 
easing of inflation levels3 and a downward trajectory of interest 
rates provides a positive backdrop for ongoing credit demand in 
the Irish market.
Read the full Ireland commentary >

Ireland

The volume of financing in the Spanish mid-market for 
2024 has exceeded the total recorded for both 2021 
and 20221, positioning 2024 as the strongest year for 
volumes since the onset of the pandemic.2

Read the full Spain commentary >

Spain

French debt mid-market activity surged in Q4 2024, 
reaching the highest quarterly level since our Lender 
Survey tracking began. Driven, in part, by favorable 
financing conditions, a narrowing valuation gap, and the 
continued strength of the BSL market. 
Read the full France commentary >

France

As mentioned in our last report >, we believe the first window of opportunity 
for volumes to rebound will be the second half of 2025, into early 2026.

Read the full Benelux commentary >

Benelux

Whilst we believe there will be an increase in LBO activity in the first 
half of 2025, we anticipate repricing and extending existing finances 

will continue into the rest of the year on the back of current pricing
Read the full DACH commentary >

DACH

We believe the short-term debt market outlook will be dependent, in part, on 
the recovery of the Industrials sector in Italy and Europe as well as improving 

inflation rates to bring Italy to the Euro area average.
Read the full Italy commentary >

Italy

https://www.dcadvisory.com/news-deals-insights/insights/dc-advisory-s-european-debt-market-monitor-q3-2024-outlook/
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The European Broadly Syndicated Loan (BSL) market 
saw a resurgence in 2024, with institutional loan issuance 
reaching a record €207bn, surpassing the previous peak 
of €158bn in 20174. Refinancing and repricing activity 
dominated, accounting for 57% of volumes5 as borrowers 
moved to secure lower costs in a competitive market.

Repricing waves occurred throughout the year and 
have continued into 2025 so far, tightening spreads and 
reducing borrowing costs. This was driven by record 
CLO issuance, reaching an all-time high of €45bn6, and 
the resultant pressure to deploy, fuelling demand for 
credits. The most aggressive wave occurred in Q4, as 
issuers initially rushed to refinance ahead of potential 
macroeconomic shifts resulting from the US election, with 
single-B-rated loans compressed to as low as E+350bps7.

We saw signs of recovery in M&A-driven financing, with 
non-refinancing related volumes reaching €40.3bn, more 
than doubling from 2023, although still below long-term 
averages8. Private equity sponsors remained active 

Q1 2025 has begun strongly, fuelled by a surge in the 
European BSL which has entered 2025 in a strong 
position, with January continuing the trends we observed 
in 2024, and easing inflation13 fuelling appetite for credits.

The reduction in rates by the BoE in February14 as well 
as the expectation of continued reductions by the ECB15 
should sustain borrower-friendly conditions and continue 
to encourage refinancing activity. Lower borrowing costs 
should also support new issuances and drive LBO activity 
as valuation expectations between buyers and sellers 
align.

We believe M&A volumes are poised for a strong rebound, 
with private equity sponsors holding an estimated $1.3 
trillion in dry powder16 and auction processes accelerating. 
A recovery in M&A would consequently support the supply 
of new credits – reversing the relatively subdued M&A-
related volumes of 2024.

If M&A activity does not rebound, we expect private 
equity sponsors to continue using dividend recaps and 
continuation vehicles to return liquidity to their LPs.

Although the US election was finalized in November, 
political and macroeconomic risks remain key concerns. If 
these risks do minimize over the year, we would expect to 
see a more positive market sentiment and an increase in 
volumes. 
•	 France continues to grapple with political instability 

following the collapse of Prime Minister Michel 
Barnier’s government in December17

2024 overview

2025 outlook

Deal purpose (Q4 2024)* Deal structure (Q4 2024)*

Deal volumes by region*

European debt outlook

The reduction in rates by the BoE in 
February, as well as the expectation of 
continued reductions by the ECB should 
sustain borrower-friendly conditions and 
continue to encourage refinancing activity

despite what we see as tightening valuation mismatches. 
These mismatches continued to slow buyouts and 
constrain LBO financings, keeping European M&A market 
activity 16% below the prior 10-year average9.

Mid-market activity remained resilient, marked by price 
compression and greater flexibility in financing structures 
as volumes increased to 319 from 257 in 202310. The 
BSL market has reasserted itself in the upper mid-market 
segment, driving margin reductions and increasing 
competition for private credit lenders who had faced 
limited competition from the BSL market in 2023. 

Sponsors increasingly turned to dividend recaps as 
alternative liquidity solutions in the absence of strong 
M&A deal flow, with total dividend recap activity exceeding 
€38.5bn11. Continuation vehicles also gained traction, with 
transactions surpassing €15bn12, allowing sponsors to 
extend holding periods for high-quality assets rather than 
sell at discounted valuations.

•	 Germany faces economic stagnation18, although 
the conclusion of the recent election tempers 
uncertainty, the vote share of the AfD and ongoing 
discussions over a coalition means a stable 
government has not yet been formed19

•	 Potential US trade policies under the Trump 
administration could introduce further headwinds, 
particularly if tariffs on European imports are 
enacted. These are likely to have a disproportionate 
impact on France and Germany as the tariffs target 
key automotive and manufacturing sectors20

Although the French and German economies have 
had struggles over the past year, we have seen strong 
growth in large parts of the EU, particularly Spain and 
Ireland. 

Overall, we expect 2025 to be characterized by 
sustained refinancing and repricing activity, with M&A 
volume determining the market’s longer-term trajectory. If 
dealmaking accelerates as expected, the European debt 
market is well-placed to fund the increased supply with 
ample dry powder.

**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 highlights
UK debt mid-market activity remained stable in Q4 2024, with 
volumes rising from 62 in Q3 to 92 in Q4, reflecting a 37% 
increase21. For the full year, total deal volumes reached 296, 
a significant increase from 191 transactions in 202322, and 
surpassing the peak years of 2021 (272 issuances) and 2022 (228 
issuances)23.

The positive trends in 2024 were primarily driven by improving 
interest rate dynamics. We saw the pressure to deploy capital 
and prevent prepayments, amid strong private credit fundraising, 
lead to downward pressure on margins across the mid-market. 
Borrowers capitalized on favorable conditions to lower their cost of 
capital, with refinancing volumes reaching 63% of volumes in Q4 
and 61.7% for the full 2024 year, a slight decrease from 66.7% in 
202324.

Political uncertainty dominated much of 2024 but began to subside 
in the second half, following Labour’s landslide victory in July25 
and the US election coming to a head in November26. However, 
momentum was tempered by a mixed response to the UK Autumn 
Budget27, particularly concerns over the increase in employer 
National Insurance Contributions28, as UK Gilt yields climbed 
to their highest levels since 200829. Despite these challenges, 
economic sentiment has improved compared to early 2024, with 
the Bank of England’s monetary easing further strengthening 
borrower confidence.

The surge in refinancing activity has allowed borrowers to extend 
maturities, reducing immediate refinancing pressures for 2025. 
Sustaining momentum will require an uptick in new issuances and 
a revival of M&A activity. Looking ahead to 2025, several factors 
support a positive outlook:
•	 We believe the delayed deals from 2023 and 2024, combined 

with ongoing private equity asset rotation, should drive M&A 
volumes

•	 We have observed an uptick in portable refinancings as 
sponsors prepare their assets for sale

•	 Stability in debt markets has increased confidence in securing 
financing for M&A transactions 

•	 For companies that have yet to take advantage of the lower 
interest rate environment, the cost of borrowing remains low30. 
Successful fundraisings announced by several private credit 
lenders should uphold the competitive environment this year

•	 Political uncertainties in parts of Western Europe, particularly 
France and Germany, enhance the UK’s relative attractiveness 
as an investment destination. We believe this could be further 
amplified by the proposed US tariffs, which are likely to target 
the EU more than the UK 

UK lender league tables

Deal volumes

Deal purpose (Q4 2024) Deal structure (Q4 2024)

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

Edward Godfrey
Managing Director

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

Ciara O’Neill
Managing Director

Jonathan is part of our DC Advisory 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 Data Sources for important information regarding the Lender Survey.
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France highlights
French debt mid-market activity surged in Q4 2024, reaching a high of 116 - 
the highest quarterly level since our tracking began - up from 80 in Q3 2024 
and 72 in Q4 202331. This was a particularly strong end to the year, especially 
considering the political turbulence following the summer snap election  and 
collapse of Michel Barnier’s government in December33.

Debt markets outperformed our expectations, driven by a surge in 
refinancings as falling interest rates34 created the opportunity for borrowers to 
reduce their cost of debt. Mid-market refinancing volumes climbed to 61, from 
46 in Q3 2024 and 33 in Q4 202335. We believe this has been supported by 
favourable financing conditions.

The continued strength of the BSL market maintained competitive tension in 
France, pushing direct lenders to accept lower pricing and higher leverage for 
larger deals. The reduction in interest rates was further fuelled by a series of 
ECB rate cuts, falling to 3.0% by the end of 202436.

Looking ahead to 2025, both French and foreign lenders remain eager 
to deploy capital. However, potential US tariffs on the automotive and 
manufacturing sectors could weigh heavily on the French market.

France lender league 

Deal volumes

Deal purpose (Q4 2024)

Deal structure (Q4 2024)

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

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

Edward Godfrey
Managing Director

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

Ciara O’Neill
Managing Director

Ed brings more than 12 years of experience in advising 
different stakeholders on corporate and sovereign financial 
restructurings across EMEA and APAC.

Ed Kulik
Executive Director
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DACH highlights
Compared to Q3 2024, there was a significant 50% 
increase in the number of closed deals in the last 
quarter of 2024 (47 vs 30)37. As we anticipated in our 
previous report >, the high number of active live deals 
observed in Q3 has led to this increase, and we expect 
this trend to continue. 

While we saw deal volumes evenly split between 
LBO and Refi/Recap/Add-on in Q3, there was a clear 
majority once again of Refi/Recap/Add-on transactions 
in Q4 (61.7% vs 50%)38.

Following the relatively low volumes of new money 
transactions, we see CLOs and debt funds with high 
volumes of dry powder. Additionally, pricings have 
continued to decrease to a near-record low, especially 
for attractive assets.

We believe there will be an increase in LBO activity in 
the first half of 2025, backed by increased pitch activity 
from the M&A team and a number of transactions 
rumored to enter the market in 2025. In addition, we 
also anticipate the trend of repricing and extending 
existing financings to continue into the rest of the year 
on the back of the current attractive pricing environment. 

Germany lender league tables

Deal volumes

Deal purpose (Q4 2024)

Deal structure (Q4 2024)

Ari is based in our 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 Data Sources for important information regarding the Lender Survey.
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Benelux highlights
Deal activity has been relatively low this past quarter in the 
Benelux region, with volumes down 3% compared to Q339. 
As further supported by the current pipeline, we foresee deal 
activity will not pick up until the autumn. 

A mediocre level of growth across Europe, coupled with 
pressurized profit margins driven by a catch-up in loan 
inflation40, has resulted in a less-than-ideal current trading 
landscape. 

As a result, we are seeing private equity exits in the mid-market 
driven by either a need for liquidity or certain fixes - or if the 
case is very resilient and has proven high growth - in which 
case, we also see a long list of interested buyers. Additionally, 
as margins decline, or as a way to generate liquidity, 
refinancing remains top of mind.

Also, as private equity knows, bidders tend to be slower to 
commit to auctions in times of macro uncertainty41, lengthening 
processes and putting pressure on deal certainty. Only once 
this geopolitical uncertainty settles, are we likely to see stability 
in company margins.

The growing pile of private equity-owned assets42 and LPs’ 
need for liquidity43 increases nonetheless, so exit speed must 
at some point accelerate. 

As mentioned in the last report >, we believe the first window 
of opportunity for volumes to rebound will be the second half of 
2025, into early 2026.  

Benelux lender league tables

Deal volumes

Deal purpose (Q4 2024) Deal structure (Q4 2024)

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

Paul de Hek
Co-CEO Netherlands

Robert co-leads our DC Advisory 
Netherlands office, and works across 
the region to provide strategic corporate 
finance advice.

Robert Ruiter
Co-CEO Netherlands

As mentioned in the last report >, 
we believe the first window of 
opportunity for volumes to rebound 
will be the second half of 2025, 
into early 2026.  

Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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Spain highlights
The volume of financing in the Spanish mid-market for 2024 
has exceeded the total recorded for both 2021 and 202244, 
positioning 2024 as the strongest year for volumes since the 
onset of the pandemic.45

It was an impressive year for the Spain debt market, 
especially considering the sluggish first quarter of the year 
when a limited number of transactions were announced - 
attributable to the stagnation experienced in 2023.

The steady improvements in easing inflation46 and interest 
rate cuts47 in Spain over the past year - as well as recent 
reports stating the GDP growth of the Spanish economy 
outperformed the Eurozone in 202448 - give us a reason 
for optimism for a consistent rise in financing activity in the 
second half of 2025.

We have observed that these factors help increase flexibility 
in financing conditions, margin reductions, and fewer 
covenants, and they encourage willingness among banks to 
finance sectors that were not considered in 2022 and 2023.   

In contrast to 2023, we saw a notable rise in private equity 
funds launching processes in both primary and secondary 
markets. This surge has led to a demand for financing in 
2024, reflecting a robust market.

Furthermore, the rise in refinancings and recapitalizations 
driven by enhanced lender receptivity and more favorable 
terms, has, in our view, been pivotal in boosting the 
transaction flow over the year. Together, these elements 
have fostered a more positive outlook for market dynamics.

Looking forward to the next year, we believe that the 
financing market will continue the positive path observed in 
the second half of 2024, on both acquisition financing and 
refinancings / recapitalizations.

We see Spain becoming an attractive hub for foreign 
investment. The strong performance of the Spanish 
economy compared to the Eurozone is leading funds to 
allocate their resources to Spain.49

We believe interest rates will continue decreasing, and 
macroeconomic stability will persist, which should keep both 
banks and debt funds open to providing liquidity.

Joaquín is part of our DC Advisory Madrid 
team, with over 19 years of Infrastructure and 
Healthcare experience.

Joaquín Gonzalo
Managing Director

Manuel is CEO of DC Advisory Spain 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

Spain lender league tables

Deal volumes

Deal purpose (Q4 2024) Deal structure (Q4 2024)

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

Pedro Afán-de Ribera
Executive Director

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

27

10 11

27 27

22

27

17 17
14

18
15

27

19

27
24

20

Q4-20 Q1-21 Q2-21 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

LTMBanks
34CaixaBank
32Santander
30BBVA
8CA-CIB
8Sabadell
7BoI
6BNP Paribas
5Bankinter
5ING
5Deutsche Bank

LTMFunds
8Tresmares
7Oquendo
5Ares
3Alantra
3Pemberton
3Alpha Wave
2CVC Credit
2CAPZA / Artemid
2LGT
2Pricoa

45.0%

55.0%

LBO Refi / Recap / Add-on

40.0%

30.0%

15.0%

15.0%

Unitranche Bank (Club) Deal Underwritten Other

mailto:manuel.zulueta@dcadvisory.com
mailto:pedro.afan@dcadvisory.com
mailto:joaquin.gonzalo@dcadvisory.com
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Italy highlights
This past quarter was another slow one for the Italian 
economy, marking the second consecutive quarter of 
stagnated economic activity and GDP50. 

The stagnation of Italian GDP reflects several factors: 
decline in domestic demand across various manufacturing 
and services sectors51, a stronger contribution from 
exports52 and delays in spending the EU distributed post-
Covid recovery funds53. However, Italy is due to receive 
€194.4 bn in loans and grants from the EU Recovery and 
Resilience Facility (RRF) by 202654, borrowed from the 
capital markets, in a bid to make the economy stronger, 
more resilient and sustainable. 

Another recent round of interest rate cuts will also have 
significant impacts on the debt market55, reducing the 
cost of raising debt for businesses and consumers, which 
should lead to increased spending and investment. 

The impact has also been tangible on reference rates for 
most lending agreements: EURIBOR 3M went down by 
~55bps from Q3 2024 to 2.71%56, suggesting impending 
recovery of the debt market. 

We believe the short-term debt market outlook will depend 
on the recovery of the Industrials sector in Italy and 
Europe, and the tangible impact of upcoming US foreign 

Giuliano was one of the founding 
members of our DC Advisory Italy office 
and brings with him some 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

policies57. Moreover, the outlook will depend on the 
direction inflation rates take over the next quarter, 
since we saw gradual monthly increases in Q4 
despite remaining below the Euro area average58. 
The ECB has also taken a strong position on the 
likelihood of future rate cuts, fuelling uncertainty59. 

We remain optimistic that macroeconomic 
conditions will improve in the new year and that the 
debt and M&A markets will benefit accordingly.

Deal purpose (Q4 2024)** Deal structure (Q4 2024)**

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.

47.1%
52.9%

LBO Refi / Recap / Add-on

64.7%

23.5%

11.8%

Unitranche Bank (Club) Deal Other

2024Banks
30Intesa Sanpaolo

28UniCredit

24Banco BPM

22BPER Banca

20CA-CIB

10BNP Paribas

7Cassa Depositi e Prestiti

7Mediobanca

7Natixis

6Banca Nazionale del Lavoro

2024Funds
6Tikehau 
6Pemberton
5Eurazeo
4Blackstone
4Muzinich
2Arcmont

Pietro.Braicovich@dcadvisory.com
Giuliano.Guarino@dcadvisory.com
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Ireland highlights
Deal activity in the Irish mid-market has remained 
steady over the past three months, with credit demand 
unchanged quarter-on-quarter60. Activity has been 
sustained by a relatively stable M&A environment61 in 
addition to a consistent schedule of refinancings and A&E 
transactions. 

Overall, economic sentiment continues to be positive, 
driven by a robust labor market, strong exchequer 
receipts, real wage growth, and continued growth in 
household consumption.62

We believe this combination of positive sentiment, 
continued easing of inflation levels63 and downward 
trajectory of interest rates provides a positive backdrop for 
ongoing credit demand in the Irish market.

Based on these factors, we note a sustained level of 
credit demand resulting from M&A and organic investment 
over the quarter. These factors, combined with continued 
refinancings and A&E transactions have resulted in 
steady deal flow during the year.  

We note that M&A-related transactions continue to be 
funded with relatively modest leveraged debt financing 
in the case of Private Equity purchasers as banks’ credit 
standards remain unchanged but tight64. 

Notwithstanding the potential downside risks of geo-
political trade activity for 2025, we are confident that the 
optimistic economic backdrop combined with the increase 
in M&A activity will drive increased demand for credit in 
the Irish mid-market segment.

Eoin is part of our DC Advisory Ireland team, 
with over 20 years’ experience from the Bank 
of Ireland.

Eoin McGuiness
Managing Director 

Overall, economic sentiment continues to be positive, driven by 
a robust labour market, strong exchequer receipts, real wage 
growth, and continued growth in household consumption. 

mailto:eoin.mcguinness@ibicorporatefinance.ie
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Recent European Debt Advisory transactions

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

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 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 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

Advisor to the Sponsor on 
Acquisition Financing

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 to the Company on the 
Refinancing

2023

Project Monza

Advisor to the Sponsor on 
Acquisition Financing

2023

Advisor to the Company on 
Facilities Amendment

2023

Advisor to the Company on 
Refinancing

2023

Advisor to an Ad Hoc Group of 
Creditors on the Recapitalisation 

of the Company

2023

Advisor to the Company on the 
Restructuring process

2023

Advisor to the Sponsor on 
Acquisition Financing

2023

Advisor to the Company on 
Refinancing and Sale

2023

Advisor to the Company on 
Capex Facility Raise

2023
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View all recent transactions >

UK & Ireland (Part 1/3)
*Multi-banked LBOs and refinancings completed in Q4 24

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
*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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SponsorTarget

EBITDA > £25m

LB
O

UniEpirisAmber Taverns
UniWarburg PincusAztec
UniCinvenGrant Thornton
UniAquiline Capital PartnersIsio
UniWaterlandLebara
BCLOaktree Capital LED Group
UniICGLomond
UniApax PartnersS&W

1L / 2LKKRSuperstruct
UniMML CapitalVeezu

EBITDA < £25m
UniLDCAtlantic (Connect Health)
UniNext Wave PartnersClearway
UniCBPE CapitalClifton Asset Management
BCLH2 Equity PartnersCoach Travel Group
UniAnsorCompliance Group
BCLECI PartnersCroud
UniBlacksheepDistilled
UniTA AssociatesFacts Global Energy
UniDigitalbridgeFreshWave
BCLFreshstreamG2V
UniTenzingGravita
BCLCBPEHealthNet Homecare
BCLTelemos CapitalHelios Group

1O / 2OECI PartnersIndependent Governance 
Group

UniECI PartnersInsurance Insider
BCLLivingBridge Kindred Education
BCLEMK CapitalMARCH
BCLApiary CapialMediaSense
UniH.I.G. CapitalRainham Industrial Services
BCLAugust EquityStarTraq

BCLSTAR CapitalSubsea Technology & 
Rentals

UniSynova CapitalSynectics
BCLBowmark CapitalTransparity
UniMayfair Equity Partners VG Group
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UK & Ireland (Part 2/3)
Multi-banked LBOs and refinancings completed in Q4 24

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
*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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SponsorTarget

EBITDA > £25m

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n

UniHg, GIC, TA AssociatesAccess
UniBuckthorn, One EquityAmey
UniInflexionAspen Pumps
UniTA AssociatesBiocomposites
UniFalfurrias Capital Partners Brainlabs
UniInflexionCelnor
UniHg, KKRCitation
UniInflexionCMSPI
UniG Square CapitalCommunity Health & Eyecare
BCLSCF PartnersD2Zero
UniProvidence Equity PartnersHyve Group
UniMarlin Equity PartnersiBanFirst

1L / 2LStonepeakInspired Education
1O / 2OBridgepointInspired Thinking Group

UniPartners Group, OmersISP
UniHg, Leonard GreenIris
UniGS PIALRQA
BCLOne Equity PartnersMSQ Partners
UniAll Seas CapitalNurture Landscapes Group

1L / 2LTritonO’Connor
UniAtairos ManagementOcean Outdoor
UniInflexionOcorian
PIKAstorgOpen Health
UniInflexionRosemont 
UWApax PartnersSafetyKleen 

1L / 2LAresSLR Group
UniWarburg PincusSpecialist Risk Group
UniPenta CapitalSumer
UniCVCSystem C

1L / 2LPAI PartnersTheramex
UniParthenon Capital PartnersTitan Wealth
UniApheonTMC
UniCharterhouseTwo Circles
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UK & Ireland (Part 3/3)
Multi-banked LBOs and refinancings completed in Q4 24

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
*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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SponsorTarget

EBITDA < £25m

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n

UniSovereignActica
BCLWestBridgeAlpine Fire Engineers Limited
UniH.I.G. CapitalAndwis
UniInflexionAosphere

1O / 2OLevine LeichtmanBighand
UniHgBrightPay
UniPhoenix Equity PartnersCapital Economics
BCLECI PartnersCmap
BCLAureliusEIG
UniPhoenix Equity PartnersEnvisage Dental
UniInsight PartnersExclaimer
BCLAsatineGlide
UniPeak Rock CapitalHalo
UniAugust EquityIntegrity360
UniLDCJames and James
UniECI PartnersMoneypenny
UniWaterlandMoore Kingston Smith
UniPreservation Capital PartnersOptio
BCLEpirisPure Cremation
UniSovereign CapitalSkerittss
UniApposite CapitalSwanton Care
UniInflexionTC Group
UniHgTrustQuay
UniCairngorm CapitalVerso
UniMacquarieZenzero

92000100111220012231201232240263376281100000011101110465351117Total Q4-24
6701100201101121010213330210310241346100011110011122311248815Total Q3-24
790000111011020021111110225124264447415110001000100011345288Total Q2-24
581000201100012200011211110344311134070011101101100121330310Total Q1-24
296111133333334444445566667889111112121316171843112222222333358111415153050Total LTM
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France (Part 1/4)
*Multi-banked LBOs and refinancings completed in Q4 24

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
*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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SponsorTarget

EBITDA > €25m

LB
O

UniAndera PartnersAndré Chenue
MezzEquistoneCamusat
UniGSAMCrystal
UniCinvenDomia
UniIK PartnersEurobio
UWOne RockEurope Snacks
UniBridgepointEvoriel
UniCinvenFinaxy
UniBridgepointForward Global
UWArdianHameur
BCLApheon, LFPIHaudecoeur
UniTowerbrookKPMG France
UniFrancisco Partners, TA AssociatesOrisha
UniIK PartnersProject EOS
UniBlackstoneSediver
UWArdianSyclef
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France (Part 2/4)
Multi-banked LBOs and refinancings completed in Q4 24

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
*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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SponsorTarget

EBITDA < €25m

LB
O

BCLAndera Partners2CFINANCE
BCLSiparexAkira
BCLBNP, SGCIBAMERIGO
BCLODDO BHFAustralieGAD
UWTrocaderoBISCABOIS
BCLTrail Capital, AlcopaBuffet Crampon
UniFloracBonum Group
PIKNewFundCamping Car Park
BCLUI Investissement, GENEOCaring Group
UniVertoCHR
UniAnacapCleva
BCLAndera PartnersCTP
BCLMBO+Dayuse
UniDentressangleEDL
BCLSiparexEmalec
UniAbenexEmeraude Capital
BCLSiparexEskimoz
UniSagardFuturMaster
BCLFCDEGestal Group
BCLMBO+IEF 2I
UWQualiumIMPC
BCLSTARQIRIS Groupe
BCLKreskITQ

1L / 2LOakley Capital, EurazeoI-TRACING
BCLCapzaJVS
BCLn.a.Maison Options
Unin.a.MG2MIX
UniEurazeoNeoxam
BCLTurenne, BpifranceOVoyages
MezzIK PartnersOctime
BCLAndera PartnersPM Studio
UWArgos WityuRoutin
BCLIdiSLAT
UniFrench Food CapitalSophie Lebreuilly
BCLGimvTibbloc
BCLCredit Mutuel, CICTopSolid
BCLIdiTTK
UWLatourVisco
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France (Part 3/4)
Multi-banked LBOs and refinancings completed in Q4 24

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
*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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SponsorTarget

EBITDA > €25m

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n

BCLDIPAccès Industrie
1L / 2LArdianAD Education

BCLChequersAdenes
1L / 2LHivestAgora

BCLChequersAlliance Etiquettes
UniNaxicapAltares (Add-on)
UWPAI PartnersApave
UniNaxicapAstoria
UniBridgepoint, CaravelleBalt
BCLn.a.Bertrand Restauration
BCLn.a.Betclic
BCLCubeCFTR II
BCLWaterlandCogep
BCLCredit Mutuel, BNPDIMOTRANS Group
BCLCapzaEduservices
BCLTowerbrookEPSA
UniNaxicapEqwal
BCLAlphaFeu Vert
BCLn.a.ID Logistics
UniKeensightInherent
BCLIK PartnersKersia
BCLCredit Mutuel, SGCIB, Bpifrance, IsatisMilexia
UniArdianMon Veto
BCLLFPIMontaner Pietrini
BCLChevrillonMyrium
UniEurazeo, IK PartnersQuestel
UniH.I.G. CapitalQuick
PIKn.a.Resonance Imagerie
BCLArdianSantéCie
BCLEQTSAUR
BCLn.a.Septodont
BCLEquistoneSicame
PIKGroupe Baelen Softnext
UniTowerBrookTalan
BCLTowerbrook, FL EntertainmentThe Independents / K10 Holding
UniEQT, OMERS Private EquityTrescal
BCLCVCUAX
UniTA AssociatesValoria
Unin.a.Viseo
BCLArdian, EMZ, Tikehau, Bpifrance, SiparexVulcain Engineering Group
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France (Part 4/4)
Multi-banked LBOs and refinancings completed in Q4 24

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
*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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SponsorTarget

EBITDA < €25m

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n

UniNaxicapAltares (Refi)
BCLCaravelleBelambra
BCLAndera PartnersCentre Azuréen de Cancérologie
Unin.a.Chronos Dental
BCLn.a.Davidson NG
BCLIdi, CapzaDubbing Brothers
UniEurazeo EasyVista
BCLMatignon Investissement et GestionGuenifey
BCLAbenexHygeco
UniSeven2Infraneo
UniPerwynKeobiz
BCLBNPLes Zelles
UniRaise.coLutecia Care GP
BCLUnigrainsMecatherm
BCLn.a.Messika
BCLn.a.One Point
UniActiva CapitalRhetores
UniSeven2School of Arts
BCLWaterlandSofyne
BCLIsai GestionStaffmatch
UniMML CapitalSVP
BCLn.a.Tiepolo

116001101101212233112212230222435342477100011231366710917131516353536Total Q4-24
8000001003001000012112003322502035458860000102343346991112232126Total Q3-24
99110011102021111212303314220232257367600010233128798111319243430Total Q2-24
5700000000010110011004220122121222474341101022123397814817111720Total Q1-24
3521111222333444445556777788888991016171925252611133781013142130314247476493107112Total LTM 
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DACH (Part 1/3)
*Multi-banked LBOs and refinancings completed in Q4 24

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
RN denotes Raiffeisenlandesbank Niederösterreich
*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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SponsorTarget

EBITDA > €25m

LB
O

UWOnexFischbach
BCLLLCPSchülerhilfe
UniOakley CapitalWebcentral

EBITDA < €25m
UniBregal UnternehmerkapitalCommunardo
BCLVREP+SüdBGDekom AG
BCLIK PartnersDriescher
BCLMain CapitalEnventa

1L / 2LAltor Equity PartnersF24
UniDuke StreetForLife
BCLArgos WityuLavatio

BCLSHS CapitalMedizintechnik 
Rostock

UniChequers CapitalNayak-LM GmbH
1O / 2ORivean Capital Perbility

UniPSGPlentymarkets
UniParagon PartnersPrimed
UniMain CapitalProcilon
UniDBAG, Five Arrows Solvares
UniThoma BravoUsu Software
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DACH (Part 2/3)
Multi-banked LBOs and refinancings completed in Q4 24

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
RN denotes Raiffeisenlandesbank Niederösterreich
*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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SponsorTarget

EBITDA > €25m

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n

UniAdventAareon

1L / 2L
TA Associates, LEA 

PartnersChaos Group

UniUfenauCorius
BCLInflexion Private Equitydss+ 
UniWarburg PincusInfoniqa
UniHGLucaNet

BCLDPEMehler Law 
Enforcement

1L / 2LPAINovataste
UniApheon (fka Ergon Capital)Ortivity
BCLICGproALPHA
UniNordicRegnology
UWKPSSport Group

1O / 2OAuctusTerras
UniBlackstoneVFS
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DACH (Part 3/3)
Multi-banked LBOs and refinancings completed in Q4 24

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
RN denotes Raiffeisenlandesbank Niederösterreich
*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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SponsorTarget

EBITDA < €25m

R
ef

i /
 R

ec
ap

 / 
Ad

d-
O

n

UniSovereign Capital PartnersAcolin Holding AG
BCLHalderAmoena

Uni
SOPHORA 

UnternehmenskapitalAuxalia

BCLH.I.G. CapitalBeinbauer 
Automotive

UniFremman CapitalConnexta
UniBregal UnternehmerkapitalECSG
UniSummit PartnersElatec

Uni
Preservation Capital 

Partners
Hanseatic Broking 

Center 
BCLMain CapitalMPS Mach
UWOneRockPrefere Resins
BCLBorrominProtect Medical
BCLCrossPunker
UniBain CapitalSummitas

UniUfenauThe Relevance 
Group

BCLAnaCapWebID

47000000000111110001111113122201123011250000000000111110122223323443264Total Q4-24
30000000001000001120000110000002320313420001111001011111101020103112323Total Q3-24
36000111110000000100000110111231012332441110000020000012010201030121433Total Q2-24
24111000000000001001111000211021100021220000000201100101211111232213123Total Q1-24
13711111111111111222222233344445555567712131111111222222334444555688889101313Total LTM



44 45

Benelux (Part 1/1)
*Multi-banked LBOs and refinancings completed in Q4 24

Notes: 
BCL: Bank (BCL) 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, Pref Eq.: 
Preferred Equity 
Only lenders active in the LTM period are included
*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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LBSponsorTarget

EBITDA > €25m

LB
O

UniIK Partners, NPM Capital, Equistone partners, BaltisseBOMA
BCLTowerbrook, Tikehau, Bpi France, CM equityEpsa

1L / 2LApheon, MML CapitalTMC
UniNaxicapCeres Pharma

EBITDA < €25m
UniMain CapitalBizzdesign
BCLSumma EquityBollegraaf
UniIce Lake Capital ManagementCerte Groep
UniRiveanCrowe Foederer
BCLNPM CapitalJeco Energies (Flux Holding BV)
UniSeven2Lumion
UniNovidamTHB Verhof
BCLArdianVecos
UniMML CapitalWaste Vision
Unin.a.Sereni

EBITDA > €25m
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UniIK PartnersGoodLife
UniOpengate ScioTeq LLC

1L / 2LEMKThe Digital Neighborhood
UniStrikwerdaYour.World

1L / 2LCorsair Capital, BCIMCZedra
EBITDA < €25m

UniMain CapitalBizzdesign
BCLMentha CapitalFruit Op Je Werk
UniAmethisHoche Partners
UniFive ArrowsKidsKonnect
UniMentha CapitalMC Image

1L / 2Ln.a.MTD
UniWaterlandQLS
UniGilde Healthcare, Capital ATromp Medical

2700000001100010000001230122322220000000000020020001Total Q4-24
2800011110001110011223111212101230001011111200223335Total Q3-24
2601100000011101222020101211121021110101111003202233Total Q2-24
1710000000010002100200003010022210000110000001000103Total Q1-24
98111111111222233334444455555666811112222222244456612Total LTM 
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Spain (Part 1/1)
*Multi-banked LBOs and refinancings completed in Q4 24

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
*Data for these league tables is sourced from our Lender Survey, see Data Sources for important information regarding the Lender Survey.
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SponsorTarget

EBITDA > €25m

LB
O

UniWendelGlobeducate
BCLCinven, EQTIdealista
UniJacobs HoldingsIlerna

EBITDA < €25m
BCLHenko PartnersBalflex

HybridSherpa CapitalFlyby
UniMiuraHTBA
BCLArtà CapitalOnix

HybridCorpfin CapitalVersus
UniArtà CapitalViokox

EBITDA > €25m
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UWBain CapitalITP Aero
UniCapVestNatra
UWApax PartnersPalex Medical
BCLApheonSatlink
UWCVCUAX
UniProvidenceViva Gym Group

EBITDA < €25m
UniAlantraDigital Dent
BCLCapzaEncarna Group

HybridBuenavista Equity PartnersEvidenze
Unin.a.Grupo DC
BCLBuenavista Equity PartnersShop & Roll

200000000000000011120221310000001111000011112200110121213547Total Q4-24
240000000011001200102101030000010000012200000001120010000489Total Q3-24
270111111100111001001012210011100000110001111121104104335131012Total Q2-24
1910000000001100100000012311000000001000100100221113212408106Total Q1-24
901111111111222222223335781111111111222222233344445556788303234Total LTM
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Italy (Part 1/1)
**Multi-banked LBOs and refinancings completed in Q4 24

Notes: 
Transactions for the Italian region have been obtained from publicly available data sources, specifically from Loan Connector, and submissions from lenders. The region has been incorporated into DDM from 
Q1-24 and therefore, transactions are only reported for Q1-24, Q2-24, Q3-24 and Q4-24
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 Q1-24, Q2-24, Q3-24 and Q4-24 periods are included
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SponsorTarget

EBITDA > €25m

LB
O

UniInvestindustrialFatro
UniSagardVenpa
UniAmbientaWateralia

EBITDA < €25m
UniMontefiore InvestmentDemenego
UniSeven2Fulgard
BCLDBAGGreat Lengths
UWXenonMiorelli
BCLArgos WityuMonviso

EBITDA > €25m
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n UniArdianAssist Digital
UniCharme Capital Partners Bianalisi
BCLArdianBiofarma
UniAmbientaNamirial
UniWhite Bridge InvestmentsWhite Lab

EBITDA < €25m
1L / 2LAmbientaCaprari

BCLn.a.Compagnia Energetica Italiana
UniBrera Capital PartnersGBSapri
UniColumna CapitalMSA Mizar

17000000000011111112430200000000000010000010100001001000000101Total Q4-24
280001111111000000100042000000011111000112020112412222235710111418Total Q3-24
13111000000000000002022200000010000000000010001002111011122322Total Q2-24
21000000000000000000000011111100000002211001232200222543411109129Total Q1-24
79111111111111111124456611111111111112222223344444556777102022242830Total 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 January 2025 DC Advisory Lender Survey, subject to the limitations of described below. 

The January 2025 DC Advisory Lender Survey: (DC Advisory’s independent survey of 98 European banks and direct lenders. which was 
completed in January 2025 and conducted across UK, France, Germany, Austria, Switzerland, Spain, Belgium, Netherlands and Luxembourg 
(referred to herein as the “The January 2025 DC Advisory Lender Survey” or the “Survey”). Any such data, including league table data refer-
enced 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 comparting 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 informa-
tion 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 for this Q1-24 period.

1.	   https://www.ft.com/content/eac9c198-1b33-418d-a239-a05538bd0056
2.	   https://www.euractiv.com/section/politics/news/spain-was-eurozones-fastest-growing-economy-in-2024/
3.	   https://economy-finance.ec.europa.eu/economic-surveillance-eu-economies/ireland/economic-forecast-ireland_en
4.	   European Credit Markets Quarterly Wrap_08-Jan-2025 
5.	   European Credit Markets Quarterly Wrap_08-Jan-2025
6.	   European Credit Markets Quarterly Wrap_08-Jan-2025
7.	   European Credit Markets Quarterly Wrap_08-Jan-2025
8.	   European Credit Markets Quarterly Wrap_08-Jan-2025
9.	   2025-01-06 - European dealmakers brace for busy 2025 as financing conditions ease — Dealspeak EMEA_Debtwire
10.	   The January 2025 DC Advisory Lender Survey
11.	   2024-12-23 - LevFin Highlights FY24_ gross issuance breaks records, buoyed by refinancing and repricing deluge_Mergermarket
12.	   European Credit Markets Quarterly Wrap_08-Jan-2025
13.	   https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.mp250130~530b29e622.en.html
14.	   https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2025/february-2025
15.	   https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.mp250130~530b29e622.en.html
16.	   European Credit Markets Quarterly Wrap_08-Jan-2025
17.	   https://www.bbc.co.uk/news/articles/c5y780j8e2xo
18.	   https://news.sky.com/story/germany-europes-largest-economy-is-facing-a-third-consecutive-year-of-recession-13289549
19.	   https://www.politico.eu/article/germany-election-coalition-talks-cdu-friedrich-merz-spd-lars-klingbeil/
20.	   https://www.europarl.europa.eu/topics/en/article/20250210STO26801/eu-us-trade-how-tariffs-could-impact-europe
21.	   The January 2025 DC Advisory Lender Survey
22.	   The January 2025 DC Advisory Lender Survey
23.	   The January 2025 DC Advisory Lender Survey
24.	   The January 2025 DC Advisory Lender Survey
25.	   https://commonslibrary.parliament.uk/research-briefings/cbp-10009/
26.	   https://www.bbc.co.uk/news/election/2024/us/results
27.	   https://www.fstech.co.uk/fst/Autumn_Budget_Sparks_Mixed_Reaction_From_Financial_Services_Industry.php
28.	   https://www.gov.uk/government/publications/changes-to-the-class-1-national-insurance-contributions-secondary-threshold-the-secondary-class-1-nation-

al-insurance-contributions-rate-and-the-empl/changes-to-the-class-1-national-insurance-contributions-secondary-threshold-the-secondary-class-1-nation-
al-insurance-contributions-rate-and-the-empl

29.	   https://www.reuters.com/world/uk/sterling-uk-gilt-prices-tumble-pushing-10-year-yield-highest-since-2008-2025-01-08/
30.	   https://www.bbc.co.uk/news/articles/ce9n0xer288o
31.	   The January 2025 DC Advisory Lender Survey
32.	   https://www.lemonde.fr/en/les-decodeurs/article/2024/06/10/snap-elections-in-france-how-it-works-precedents-and-consequences_6674391_8.html
33.	   https://www.bbc.co.uk/news/articles/cdxz934p56qo
34.	   https://tradingeconomics.com/france/bank-lending-rate
35.	   The January 2025 DC Advisory Lender Survey
36.	   https://www.ecb.europa.eu/press/pr/date/2024/html/ecb.mp241212~2acab6e51e.en.html
37.	   The January 2025 DC Advisory Lender Survey
38.	   The January 2025 DC Advisory Lender Survey
39.	   The January 2025 DC Advisory Lender Survey
40.	   https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250115~4f46a22389.en.html
41.	   https://www.dnb.nl/en/current-economic-issues/the-state-of-the-dutch-economy/
42.	   https://www.ft.com/content/b4a23709-9e2d-4f08-b53f-5d7d2e1dccdc
43.	   https://www.ft.com/content/1634f382-be31-4e1a-abab-e5500b724d7a
44.	   https://www.ft.com/content/eac9c198-1b33-418d-a239-a05538bd0056
45.	   https://www.euractiv.com/section/politics/news/spain-was-eurozones-fastest-growing-economy-in-2024/
46.	   https://economy-finance.ec.europa.eu/economic-surveillance-eu-economies/spain/economic-forecast-spain_en
47.	   https://www.bde.es/wbe/en/noticias-eventos/actualidad-bce/decisiones-politica-monetaria/el-bce-baja-los-tipos-25-puntos-basicos-en-enero.html
48.	   https://www.reuters.com/markets/europe/spains-economy-outperforms-eurozone-2024-with-32-growth-2025-01-29/
49.	   https://www.reuters.com/markets/europe/spains-economy-outperforms-eurozone-2024-with-32-growth-2025-01-29/
50.	   https://www.focus-economics.com/countries/italy/news/gdp/italy-national-accounts-p-30-01-2025-economy-flatlines-again-in-q4/
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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 
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 recom-
mendation 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 trade-
mark 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 exhaus-
tive 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 Authority; 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 Dai-
wa 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.
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