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Recent European capital advisory transactions 
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Advisor to HQ Equita on the 
acquisition financing of r2p 

and Open Access

Value not disclosed

July 2018

Advisor to sponsor on 

acquisition financing

Value not disclosed

August 2018

Advisor to the Company on 

refinancing

£146m

August 2018

Project Siri

Advisor to the shareholders 

and the Company on its sale 

process and lender education

Value not disclosed

September 2018

Advisor to the Company on 

refinancing

Value not disclosed

July 2018

Advisor to the Company on 

refinancing

Value not disclosed

Pending

Advisor to the Company on 
refinancing and 
recapitalisation

Value not disclosed

August 2018

Advisor to Ardian on acquisition 
financing of Competence Call 

Center

Value not disclosed

January 2018

Advisor to Qualium on 
acquisition financing of 

Labelium

Value not disclosed

February 2018

Advisor to Eurazeo Patrimoine 
on acquisition financing of 

Groupe C2S

Value not disclosed

March 2018

Advisor on staple financing

Value not disclosed

January 2018

Advisor to the sponsor on 
acquisition facilities

Value not disclosed

November 2017

Advisor to the sponsor on 
dividend refinancing

Value not disclosed

December 2017

Project Elixir

Advisor on refinancing & 
add-on financing

Value not disclosed

December 2017

Advisor to DPE Deutsche 
Private Equity on acquisition 

financing of AWK Group

Value not disclosed

December 2017

Advisor on disposal to 
Blackstone

Value not disclosed

October 2017

Advisor to the Company on 
acquisition financing

Value not disclosed

December 2017

Dividend recapitisation

€41m

December 2017

Advisor to Summit Partners on 
acquisition financing

Value not disclosed

March 2018

Advisor to the sponsor on 
acquisition facilities

Value not disclosed

April 2018

Advisor to the shareholders and 

the Company on its sale process 

and lender education

Value not disclosed

January 2018

Advisor to the sponsor on 
amendment

€160m

April 2018

Advisor to the Company on 
refinancing

Value not disclosed

February 2018

Advisor to the sponsor on 
acquisition facilities

€125m

April 2018

Advisor to the Company on 

Amendment and 

Value not disclosed

May 2018

Project White

Advisor to the Company on 

amendment and refinancing

Advisor on staple financing

Value not disclosed

January 2018

Advisor on the acquisition 
financing of Neoxam

Value not disclosed

May 2018

Advisor to Evernex on 
refinancing

Value not disclosed

July 2018

Advisor to the Company on

debt raising 

$75m

January 2018

Advisor to sponsor on 

acquisition financing

Value not disclosed

July 2018

Project Broadleaf

Advisor to sponsor on 

acquisition financing

£80m

July 2018

Project Harrow

Advisor to sponsor on 

acquisition financing

Value not disclosed

June 2018

Advisor to the Company on 
refinancing

Value not disclosed

April 2018

Advisor to Perusa on 
acquisition financing of Schroth 

Safety Products

Value not disclosed

January 2018

Advisor on staple financing

Value not disclosed

January 2018



Q3 2018 – Executive summary
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Total leverage loan volumes are broadly flat YTD at €84.9bn, reflecting a drop in M&A activity in Q3 2018

 In Spain, leveraged financing activity has nearly 
doubled to 16 transactions in Q3, in comparison to 9 
in Q2 2018

 Increased appetite from banks with new lenders 
entering the Spanish market (e.g. Credit Industriel et 
Commercial, Banco Pichincha)

 Direct lending activity is increasing in the region, 
albeit banks continue to dominate sponsor-backed 
financings, closing c. 90% of the transactions during 
the quarter

Highlights – Spain

 Q3 2018 has been characterised by lower activity 
versus Q2 and the prior year, reflecting lower M&A 
activity

 Competition amongst debt funds remains very 
strong, as funds look to increase portfolio exposure 
to DACH 

 Senior banks increasingly participating in the now 
well established 1st/2nd out financing structures

Highlights – DACH

 The French market has continued to perform well, 
with increased volumes in Q3 compared to Q2 2018, 
reflecting buoyant M&A volumes

 We’ve seen an increased focus on lender-friendly 
documentation; with credit investors resisting certain 
perceived ‘large cap’ features

 Slight widening in margins for single TLB (Term 
Loan B) to 400-425bps (+25bps versus Q2 18)

Highlights – France

 Q3 has seen a step up in refinancing activity and 
this is expected to continue in Q1 2019 as 
companies prioritise flexibility and covenants over 
headline price, ahead of Brexit uncertainty

 Investor demand is exceptionally strong for resilient, 
recurring revenue type deals which are continuing to 
obtain terms more akin to large cap deals. However, 
lenders are remaining disciplined for weaker credit 
stories

Highlights – UK

Highlights - Europe

 Lender risk assessments are increasingly focusing on performance through the cycle

 Private debt funds continue to increase their market share by delivering larger ticket sizes and directly competing with the underwritten market
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Multi-banked LBOs and refinancings completed Q3 2018

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

 denotes a LBO

 denotes a refinancing

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

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

Meadow Foods Exponent      CL

EBITDA < £25m

Bollington Wilson Inflexion  Uni

Bonhams Epiris *  Uni

ByBox Francisco Partners     CL

Corin Orthopaedics Permira     CL

Corona Corporate Solutions HIG *  Uni

FC Business Intelligence LDC   Uni

Great Rail Journeys Duke Street *  Uni

Neilson Active Holidays LDC   CL

Nexus Vehicle Holdings Phoenix *  1 Out / 2 Out

Portman Healthcare Core Equity Holdings * * *  1 Out / 2 Out

ParkingEye Macquarie *  Uni

Wireless Logic Montagu  UW

R
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n
a
n

c
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g

EBITDA > £25m

GRP Penta Capital *  Uni

Melton Renewable Energy Octopus Investments      CL

Quotient Clinical GHO Capital *  Uni

EBITDA < £25m

Active Assistance Montreux *  1 Out / 2 Out

BNI Pioneer Equity Partners  UW

City & County Healthcare Group Graphite Capital     CL

ITRS TA Associates   UW

K2 Partnering Solutions Inflexion   CL

Law Business Research Levine Leichtman     CL

Red Funnel
Caledon Capital, Pension Infrastructure 

Platform, Arjun Infrastructure Partners
  CL

Rodericks Dental CBPE *  Uni

Southern Communications Livingbridge *  1 Out / 2 Out

Wavenet Beech Tree Private Equity *  Uni

Total Q3-18 11 10 2 1 1 3 3 0 3 2 1 1 1 0 0 0 0 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 6 1 1 3 3 1 2 1 0 1 1 0 0 0 2 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0

L
T

M
 #
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d
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26

Total Q2-18 12 8 2 3 2 1 2 3 1 1 1 1 0 1 1 0 0 0 0 0 1 1 1 1 0 0 0 0 0 0 0 0 8 4 1 1 1 2 0 1 2 1 0 2 2 0 0 2 2 1 0 0 0 1 1 0 0 0 0 0 0 0 0 31

Total Q1-18 13 10 4 6 5 6 2 3 1 2 1 0 0 0 0 2 1 0 0 0 0 0 0 0 1 1 1 1 1 1 1 1 5 1 2 1 1 2 2 2 1 1 1 1 0 1 0 0 0 0 1 0 0 0 0 1 1 1 1 1 1 1 0 32

Total Q4-17 12 11 6 3 4 0 2 1 0 0 1 1 1 1 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 1 3 1 1 1 1 0 1 0 1 0 1 2 0 0 0 1 1 2 0 0 0 0 0 0 0 0 0 0 1 33

Total LTM 48 39 14 13 12 10 9 7 5 5 4 3 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 23 7 7 6 6 6 5 4 4 3 3 3 3 3 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 122
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Multi-banked LBOs and refinancings completed Q3 2018

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

 denotes a LBO

 denotes a refinancing

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

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

Etanco ICG         UW

HGH / Hermes Carlyle    CL

Mademoiselle Desserts IK Investment Partners           CL

EBITDA < €25m

2RH Eurazeo   1 L / 2 L

Caliceo Ekkio Capital    Mezz

Eurodommages Qualium Investissement   Uni

Groupe LT MBO Partenaires     UW

IDF Software Argos Soditic  UW

Investadour Ekkio Capital   UW

Isla Delice Perwyn  Uni

LPG Systems Carlyle Group   1 Out / 2 Out

Maincare Montagu PE   Uni

Parera BNP Paribas Développement    CL

Penelope LFPI, Bpifrance      CL

Pharmatis UI Gestion  UW

Polyplus ArchiMed   UW

Prima Solutions Carlyle Group  Uni

Private Sport Shop Bridgepoint Development Capital  Uni

Questel IK Investment Partners   Uni

Skill & You Andera Partners  Uni

R
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n
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c
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EBITDA > €25m

Trigo Ardian   CL

EBITDA < €25m

Crouzet LBO France          CL

Juratoys Argos Soditic   UW

Looping Ergon Capital    1 Out / 2 Out

Payot Argos Soditic   UW

Technicis Naxicap   Uni

Trace One Hg Capital  Uni

Total Q3-18 12 5 3 4 6 4 3 3 2 4 2 1 1 1 0 0 1 0 1 1 1 0 0 0 0 0 0 0 0 0 0 2 1 4 4 3 3 1 1 0 1 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Total Q2-18 7 5 7 8 5 3 5 4 4 4 3 3 3 1 1 1 1 2 0 0 0 1 1 1 1 0 0 0 0 0 0 1 3 2 4 2 1 2 1 2 2 2 1 1 0 2 1 0 0 0 1 1 1 1 1 1 1 0 0 0 0 0 0 0 30

Total Q1-18 6 6 6 5 6 1 1 1 3 0 2 1 0 1 2 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 4 1 0 1 0 0 1 0 0 0 1 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 17

Total Q4-17 11 12 10 8 5 7 6 6 4 2 2 2 1 2 0 2 0 0 0 0 0 0 0 0 0 0 1 1 1 1 1 4 6 4 0 2 1 0 2 2 0 0 2 0 1 0 0 1 2 0 0 0 0 0 0 0 0 0 1 1 1 1 1 1 32

Total LTM 36 28 26 25 22 15 15 14 13 10 9 7 5 5 3 3 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 11 11 10 9 7 5 4 4 4 3 3 3 2 2 2 2 2 2 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 106
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Multi-banked LBOs and refinancings completed Q3 2018

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

 denotes a LBO

 denotes a refinancing

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

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

Mobility Holding Hg Capital  Uni

Prospitalia Nordic Capital  Uni

EBITDA < €25m

Buerkle Auctus    UW

Caseking Gilde Buy Out Partners *  Uni

ChainMaster Afinum   CL

Clarus Films PREMIUM Equity Partners  Uni

Damovo Eli Global  Uni

FairConnect Palamon  Uni

Inprotec Paragon Partners    CL

KAMA PREMIUM Equity Partners  Uni

Linimed; Fazmed GHO Capital Partners  Uni

MEA Adcuram  UW

MediFox Hg Capital * *   Uni

r2p HQ Equita  Uni

Ventomaxx Afinum   CL

R
e
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n
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n

c
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EBITDA > €25m

Deutsche Fachpflege Advent *  Uni

DSI Underground Triton          CL

Ipsen Quadriga * *  Uni

EBITDA < €25m

United Communications Group Waterland  Uni

Total Q3-18 1 1 2 1 0 2 2 1 2 2 2 1 1 2 1 0 0 1 1 0 0 0 1 1 1 0 0 0 0 0 0 0 0 0 1 1 1 1 1 2 1 0 1 1 1 1 0 0 0 0 0 2
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19

Total Q2-18 4 2 3 4 4 4 1 3 2 1 0 1 2 1 1 3 2 2 2 1 1 0 0 0 0 1 0 0 0 0 0 0 0 0 1 2 3 1 0 0 0 1 1 0 0 0 1 1 0 0 0 0 23

Total Q1-18 6 7 5 7 4 2 4 4 3 4 4 3 2 0 2 0 3 1 1 3 2 2 1 0 0 0 1 0 0 0 0 0 0 0 3 0 0 0 3 0 1 1 0 1 1 0 0 0 1 1 0 4 28

Total Q4-17 6 6 3 1 5 4 5 4 4 4 3 4 3 4 3 4 1 1 1 1 2 1 0 1 0 0 0 1 1 1 1 1 1 1 2 3 0 2 0 1 1 1 0 0 0 1 1 0 0 0 1 2 30

Total LTM 17 16 13 13 13 12 12 12 11 11 9 9 8 7 7 7 6 5 5 5 5 3 2 2 1 1 1 1 1 1 1 1 1 1 7 6 4 4 4 3 3 3 2 2 2 2 2 1 1 1 1 8 100
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Multi-banked LBOs and refinancings completed Q3 2018

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

Halcón Cerámicas SK Partners   CL

EBITDA < € 25m

AIT Talde     CL

Dimoldura Corpfin     CL

Motocard Abac    CL

EDT GPF   CL

Dorsia + Eva Fertility + Origen Nexxus, Capzanine   CL

Altafit + iFitness MCH   CL

Aire Networks Magnum  Uni

R
e
fi

n
a
n

c
in

g

EBITDA > € 25m

eDreams Permira         CL

EBITDA < € 25m

Puerto de Indias HIG        CL

Citri&Co Miura        CL

Angulas Aguinaga Portobello        CL

Grupo Uno CTC Portobello      CL

Trison Portobello     CL

Grupo 5 Corpfin    CL

Gedesco JZI  Uni

Total Q3-18 10 10 10 5 3 3 1 2 1 1 2 0 1 0 1 1 1 1 1 1 1 1 0 0 0 0 0 0 0 0 0 0 0 2 0 2 0 1 0 0 0 0 0

L
T

M
 #

 o
f 

d
e
a
ls

16

Total Q2-18 6 3 0 1 1 3 3 1 2 1 0 1 0 0 0 0 0 0 0 0 0 0 1 1 1 1 1 0 0 0 0 0 0 1 1 0 1 0 0 0 0 0 0 9

Total Q1-18 4 6 2 4 2 1 1 1 0 1 0 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 1 0 1 1 0 1 1 1 0 0 15

Total Q4-17 5 6 7 3 4 2 2 1 1 1 1 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 1 0 3 0 0 0 0 0 0 1 1 12

Total LTM 25 25 19 13 10 9 7 5 4 4 3 3 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4 4 3 2 1 1 1 1 1 1 52
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Multi-banked LBOs and refinancings completed Q3 2018

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

 denotes a LBO

 denotes a refinancing

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

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

IGM Resins Astorg Partners      UW

R
e
fi

n
a

n
c

in
g

EBITDA > £25m

Actief Interim Gilde       CL

Conclusion NPM Capital       CL

Roompot PAI    UW

SERB Charterhouse      CL

EBITDA < £25m

Alpega Castik  Uni

Total Q3-18 0 3 2 1 2 2 2 1 0 2 1 2 1 1 1 1 1 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 0 0 0 0 0 0 0

L
T

M
 #

 o
f 

d
e

a
ls

6

Total Q2-18 7 4 3 7 4 1 1 3 4 1 0 0 1 0 0 0 0 1 1 1 1 0 0 2 1 1 1 0 0 0 0 1 1 1 1 0 0 0 0 9

Total Q1-18 4 3 4 3 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 1 0 0 1 0 0 0 0 0 0 0 1 1 0 0 8

Total Q4-17 2 2 2 0 0 1 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 1 1 0 1 1 1 0 0 0 0 0 0 0 0 0 1 1 4

Total LTM 13 12 11 11 7 5 4 4 4 3 3 2 2 1 1 1 1 1 1 1 1 1 1 3 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 27
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Capital Advisory

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

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

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

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

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

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

Joaquin Gonzalo

T: +34 (0)91 5241 124
E: jgonzalo@montalbanatlas.com

Manuel Zulueta

T: +34 (0)91 5241 124
E: mzulueta@montalbanatlas.com
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Tel.: +44 161 362 6800

Frankfurt, Germany

Neue Mainzer Str. 1 - 60311 Frankfurt
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