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ΖQ�WKLV�WZHQWLHWK�HGLWLRQ�RI�WKH�'HORLWWH�$OWHUQDWLYH�/HQGHU�'HDO�7UDFNHU��ZH�UHSRUW�WKDW�LQ�
WKH����PRQWKV�WR�WKH�HQG�RI�WKH�VHFRQG�TXDUWHU�������WKHUH�ZDV�D�VROLG�����LQFUHDVH�LQ�
$OWHUQDWLYH�/HQGLQJ�GHDOV�FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��/HQGLQJ�LQ�WKH�TXDUWHU�DORQH�LV�
XS�����WR�����GHDOV�FRPSDUHG�WR�WKH�VDPH�SHULRG�LQ�������2XU�UHSRUW�FRYHUV����PDMRU�
$OWHUQDWLYH�/HQGHUV�ZLWK�ZKRP�'HORLWWH�LV�WUDFNLQJ�GHDOV�DFURVV�(XURSH�

Deloitte Alternative Lender Deal Tracker 
Introduction

7KH�XQFHUWDLQW\�FDXVHG�E\�SROLWLFDO�HYHQWV�
LQ�SUHFHGLQJ�TXDUWHUV�KDG�D�PLQLPDO�H�HFW�
on Direct Lending in the second quarter of 
������*LYHQ�WKDW�'LUHFW�/HQGHUV�FRQWLQXH�WR�
LQFUHDVH�WKHLU�PDUNHW�VKDUH�DQG�GHSOR\�
UHFRUG�OHYHOV�RI�FDSLWDO��ZH�H[SHFW�FRQWLQXHG�
JURZWK�LQ�YROXPH�IRU�WKH�UHPDLQGHU�RI�������
'LUHFW�/HQGLQJ�IXQGUDLVLQJ�LV�KRZHYHU�OXPS\�
in nature; and as a result European fundraising 
ZDV�GRZQ�����WR�����EQ�E\�WKH�WKLUG�TXDUWHU�
RI�������FRPSDUHG�WR������EQ�LQ�WKH�VDPH�
SHULRG�ODVW�\HDU��7KHVH�IXQGUDLVLQJ�OHYHOV�DUH�
KRZHYHU�LQ�FRQWUDVW�ZLWK�WKH�86��ZKHUH�
IXQGUDLVLQJ�GRXEOHG�WR����EQ�FRPSDUHG�
ZLWK����EQ�LQ�WKH�VDPH�SHULRG�ODVW�\HDU��

7KHUH�ZDV�QR�VLJQ�RI�D�VXPPHU�VORZGRZQ�
LQ�JHRSROLWLFV��ZLWK�SURWUDFWHG�%UH[LW�WDONV�
FRQWLQXLQJ�ZLWK�WKH�H[SHFWDWLRQ�WKDW�D�GHDO�
could be struck, but at the same time both 
VLGHV�UDPSLQJ�XS�QR�GHDO�FRQWLQJHQF\�
SUHSDUDWLRQV��(LWKHU�ZD\��WKH�FORFN�LV�WLFNLQJ�
DV�ZH�PRYH�UDSLGO\�WRZDUG�WKH�0DUFK������
GHDGOLQH��2Q�D�UHODWHG�QRWH��0DUN�&DUQH\��

JRYHUQRU�RI�WKH�%DQN�RI�(QJODQG��%R(���VDLG�
WKDW�WKH�%R(�SHUIRUPHG�D�ȊVWUHVV�WHVWȋ�WR�
FKHFN�WKH�ȴ�QDQFLDO�V\VWHP�FDQ�ZLWKVWDQG�DQ�
H[WUHPH�VKRFN�IROORZLQJ�D�QR�GHDO�%UH[LW��
$OO�PDMRU�EDQNV�SDVVHG�DOWKRXJK�WKH�WHVWV�
UHYHDOHG�D�IDOO�LQ�KRXVH�SULFHV�RI�����RYHU�
WKUHH�\HDUV��D�IDOO�LQ�VWHUOLQJ�DQG�D�ULVH�LQ�
LQWHUHVW�UDWHV��LQȵ�DWLRQ�DQG�XQHPSOR\PHQW��
FRXOG�RFFXU�XQGHU�WKH�PRGHOOHG�ZRUVH�FDVH�
VFHQDULR��ΖQ�WKH�FRQWH[W�WKDW�WKH�%R(ȇV�
0RQHWDU\�3ROLF\�&RPPLWWHH�YRWHG�
XQDQLPRXVO\�WR�NHHS�LQWHUHVW�UDWHV�FRQVWDQW�
DW��������FLWLQJ�FRQFHUQ�UHJDUGLQJ�ȊJUHDWHU�
XQFHUWDLQW\ȋ�DURXQG�WKH�%UH[LW�QHJRWLDWLRQV��
WKH�JRYHUQRU�DOVR�ZDUQHG�WKDW�LQ�WKH�ZRUVW�
FDVH�VFHQDULR�RI�D�QR�GHDO��WKH�%R(�ZRXOG�
QRW�EH�DEOH�WR�VXSSRUW�WKH�HFRQRP\�E\�
cutting interest rates as it did after the 
�����%UH[LW�UHIHUHQGXP�

7KLQJV�ZHUH�QR�TXLHWHU�DFURVV�WKH�SRQG��
ZLWK�WKH�86�DQQRXQFLQJ�D�QHZ�����WDUL��RQ�
����EQ�RI�&KLQHVH�LPSRUWV�DQG�WKUHDWHQLQJ�
WR�LQFUHDVH�WKLV�WR�����QH[W�\HDU�LI�QR�WUDGH�

GHDO�LV�UHDFKHG��3UHVLGHQW�7UXPS�KDV�
concentrated on China as he attempts to 
UHEDODQFH�86�WUDGH�UHODWLRQV��LQ�KRSH�RI�
GUDZLQJ�&KLQD�LQWR�QHJRWLDWLRQV�WR�UHGXFH�
$PHULFDȇV��������EQ�WUDGH�GHȴ�FLW��ΖQ�
UHWDOLDWLRQ�&KLQD�DQQRXQFHG�LW�ZRXOG�DSSO\�
D�WDUL��RI�XS�WR�����RQ�DQ�DGGLWLRQDO����EQ�
RI�LPSRUWV�IURP�WKH�86�

Increase in deal
ȵRZ�\HDU�RQ�\HDU

'HDOV�FRPSOHWHG

34%

1510
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$OWHUQDWLYH�/HQGHU�'
HDO�7UDFNHU�4

�b�����'
DWD�ΖQWURGXFWLRQ

ΖQ�FRQWUDVW�WR�WKH�8.��WKH�86�LQFUHDVHG�
short term interest rates for a third time this 
\HDU��2Q�WKH��WK�2FWREHU��WKH�\LHOG�RQ�WKH�
EHQFKPDUN����\HDU�86�WUHDVXU\�UHDFKHG�
������LWV�KLJKHVW�OHYHO�VLQFH�������DQG�XS�D�
QRWDEOH����EDVLV�SRLQWV�VR�IDU�LQ�������
Whilst this increased pressure on others to 
IROORZ�VXLW��WKH�LPPHGLDWH�UHDFWLRQ�ZDV�RQH�
ZKLFK�DHFWHG�WKH�YDOXH�RI�(PHUJLQJ�
0DUNHW��(0��DVVHWV�ȴUVW��ZKLFK�LQYHVWRUV�
ȵHG�IURP�GXULQJ�WKH�FRXUVH�RI�WKH�VXPPHU��
)RU�FRQWH[W��WKH�UHVXOW�ZDV�WKDW�(0�HTXLWLHV�
RɝFLDOO\�HQWHUHG�D�EHDU�PDUNHW��PDUNLQJ�D�
����GHFOLQH�IURP�WKHLU�SHDN�LQ�-DQXDU\��
0RUH�UHFHQW�PRYHV�VHHP�WR�VXJJHVW�D�OHYHO�
RI�FRQWDJLRQ�ZLWK�RWKHU�(0�FXUUHQFLHV�DQG�
DVVHWV�DOVR�DHFWHG��:RUVW�KLW�ZHUH�
$UJHQWLQD��9HQH]XHOD�DQG�7XUNH\��EXW�D�
QXPEHU�RI�RWKHU�(0�FXUUHQFLHV�DOVR�
GHVFHQGHG�WR�PXOWL\HDU�ORZV��ZLWK�WKH�
5XVVLDQ�URXEOH�DQG�6RXWK�$IULFDQ�UDQG�
VOLGLQJ�WR�WKHLU�ORZHVW�OHYHOV�VLQFH������

7XUQLQJ�WR�WKH�ORDQ�PDUNHWV��LW�LV�QRZ�
RɝFLDOO\����\HDUV�VLQFH�/HKPDQ�%URWKHUV�
FROODSVHG�LQ�PLG�6HSWHPEHU������WULJJHULQJ�
WKH�ȴQDQFLDO�FULVLV��6LQFH�WKHQ��WKH�FUHGLW�
market has edged ever higher, but a 
TXHVWLRQ�PDUN�UHPDLQV�RYHU�ZKHWKHU�ZH�
KDYH�UHDFKHG�WKH�SHDN��:KLOVW�ODVW�\HDU�
SXQGLWV�ZKHUH�RSHQO\�ZRQGHULQJ�ZKDW�
PLJKW�WULJJHU�D�FULVLV��WKLV�\HDU�ZH�KDYH�
EHJXQ�WR�ZLWQHVV�VRPH�RI�VRPH�RI�WKH�
LQJUHGLHQWV�WKDW�PLJKW�SURPSW�D�OLTXLGLW\�
FUXQFK��VWDUWLQJ�ZLWK�WKH�HYHQWV�ZLWQHVVHG�
LQ�HPHUJLQJ�PDUNHWV�

$FFRUGLQJ�WR�/&'��WKH�YDOXH�RI�86�OHYHUDJHG�
loans outstanding as at the end of August 
2018 has doubled since December 2007  
WR�����WQ�LQ�DJJUHJDWH��&UHGLW�TXDOLW\�KDV�
GHFUHDVHG��ZLWK�����RI�LVVXHUV�UDWHG�%%� 
DW�WKH�VDPH�SRLQW�LQ�WLPH�YV������WRGD\��
)XUWKHUPRUH������RI�GHDOV�WRGD\�DUH�
covenant lite, in stark contrast to the 17%  
LQ�������7KDW�VDLG��LW�LV�QRW�DOO�LQ�IDYRXU�RI�
ERUURZHUV��DV�OHQGHUV�DUH�EHLQJ�PRUH�KLJKO\�
FRPSHQVDWHG�IRU�WKLV�ULVN��ZLWK�ZHLJKWHG�
DYHUDJH�\LHOGV�PRUH�WKDQ�����ESV�KLJKHU�
WKDQ�WKDW�LQ�������IURP�/�������
)XUWKHUPRUH��ZKLOVW�SXUFKDVH�SULFH�
PXOWLSOHV�URVH�WR�DQ�DOO�WLPH�KLJK�RI�����[�LQ�
������YV�����[�EHIRUH�WKH�FULVLV���VSRQVRUV�
DUH�FRQWULEXWLQJ�PRUH�HTXLW\�WRZDUG�WKHLU�
DFTXLVLWLRQV��DW�����RI�WRGD\ȇV�SXUFKDVH�
SULFH�YV������LQ������

:KLOVW�WKH�SURSRUWLRQ�RI�HTXLW\�LQ�D�GHDO�
PD\�KDYH�LQFUHDVHG��(XURSH�KDV�UHFHQWO\�
VXHUHG�IURP�D�ODFNOXVWUH�3ULYDWH�(TXLW\�
IXQGUDLVLQJ�HQYLURQPHQW�ZKLFK�PLJKW�
XOWLPDWHO\�UHVXOW�LQ�D�UHGXFWLRQ�LQ�GHDO�ȵRZ��
$FFRUGLQJ�WR�3ULYDWH�(TXLW\�1HZV��4��RI�
�����PDUNHG�WKH�ZRUVW�TXDUWHU�LQ�HLJKW�
\HDUV�IRU�(XURSHDQ�IXQGUDLVLQJ��VDLG�WR�EH�
IXHOOHG�E\�D�VKDUS�GHFOLQH�LQ�LQYHVWRUVȇ�
DSSHWLWH�IRU�8.�GHGLFDWHG�IXQGV�LQ�OLJKW� 
RI�%UH[LW��

ΖQ�WHUPV�RI�RYHUDOO�QXPEHUV��EX\RXW�
IXQGUDLVLQJ�LQ�(XURSH�GURSSHG�D�VLJQLȴFDQW�
����WR�����EQ�DFURVV����IXQGV�LQ�WKH�WKLUG�
TXDUWHU��GRZQ�IURP�������ELOOLRQ�UDLVHG�E\�
���IXQGV�GXULQJ�WKH�VDPH�SHULRG�ODVW�\HDU��
2Q�D�\HDU�WR�GDWH�EDVLV��IXQGUDLVLQJ�GHFOLQHG�
����WR������EQ��GRZQ�IURP������EQ�RYHU�
WKH�VDPH�SHULRG�LQ�������$UJXDEO\��3(�
LQYHVWRUV�DUH�ZDLWLQJ�IRU�EHWWHU�WLPHV��DV�LW�
ZRXOG�EH�KDUG�IRU������YLQWDJH�IXQGV�WR�
RXWSHUIRUP�LQ�WKH�FRQWH[W�RI�(9�PXOWLSOHV�LQ�
(XURSH��ZKLFK�DFFRUGLQJ�WR�/&'�QHZV�
UHDFKHG�KLVWRULF�KLJKV�RI�����[�LQ�WKH�<7'�
SHULRG�WR�$XJXVW�������:LWK�WKDW�LQ�PLQG�� 
LW�LV�QRW�XQVXUSULVLQJ�WKDW�VWUXFWXUHG�HTXLW\�
IURP�DPRQJVW�RWKHUV�0HWULF�&DSLWDO�DQG�
(62�LV�SRSXODU�ZLWK�HQG�LQYHVWRUV�WRZDUG�
WKH�EDFN�HQG�RI�WKH�F\FOH��DV�LW�SURYLGHV�D�
FHUWDLQ�OHYHO�RI�\LHOG�SURWHFWLRQ�WKURXJK�WKH�
QH[W�F\FOH�ZKLOVW�UHWDLQLQJ�VRPH�RI�WKH�
XSVLGH�WUDGLWLRQDOO\�UHVHUYHG�IRU�SXUH�SOD\�
HTXLW\�LQYHVWRUV�

ΖW�LV�QRZ�RɝFLDOO\����\HDUV�
VLQFH�/HKPDQ�%URWKHUV�
FROODSVHG�LQ�PLG�6HSWHPEHU�
�����WULJJHULQJ�WKH�ȴQDQFLDO�
FULVLV��6LQFH�WKHQ��WKH�FUHGLW�
market has edged ever 
higher, but a question mark 
UHPDLQV�RYHU�ZKHWKHU�ZH�
KDYH�UHDFKHG�WKH�SHDN��

��© Deloitte Alternative Capital Solutions
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ΖQ�DGGLWLRQ��WKH�UHODWLYH�ULVN�UHZDUG�RHUHG�E\�'LUHFW�/HQGLQJ�
against this backdrop continues to bolster its status as a standalone 
DVVHW�FODVV��:KLOVW�ZH�KDYH�PHQWLRQHG�WKDW�IXQGUDLVLQJ�LQ�(XURSH�LQ�
4�������ZDV�GRZQ�RQ�WKH�SULRU�SHULRG��D�QHZ�VL]H�UHFRUG�KDV�EHHQ�
VHW��$UHV�UDLVHG�LWV�IRXUWK�(XURSHDQ�'LUHFW�/HQGLQJ�IXQG�LQ�WKH�
TXDUWHU��ZKLFK�FORVHG�DW�DQ�DERYH�WDUJHW�KDUG�FDS�RI�Ȝ����ELOOLRQ�� 
7R�SXW�WKLV�LQWR�SHUVSHFWLYH��HYHQ�H[FOXGLQJ�OHYHUDJH��ZKLFK�UHVXOWV�
LQ�RYHU�Ȝ��EQ�RI�FDSLWDO�DYDLODEOH�WR�GHSOR\���WKLV�DPRXQWV�WR�RYHU�
��[�WKH�VL]H�RI�WKH�DYHUDJH�(XURSHDQ�&/2��Ȝ���P��LQ�RQH�KLW��

ΖQ�WKH�FRQWH[W�RI�FRQWLQXHG�HFRQRPLF�DQG�JHRSROLWLFDO�XQFHUWDLQW\��
ZH�H[SHFW�WKH�RSSRUWXQLW\�VHW�WR�LQFUHDVH�IRU�DOWHUQDWLYH�OHQGHUV��DV�
EDQNV�DUH�W\SLFDOO\�WKH�ȴUVW�WR�KLW�WKH�EUDNHV�ZKHQ�WKH�HFRQRP\�LV�
XQGHU�SUHVVXUH��&RQYHUVHO\��IXQGV�ZLOO�UHOLVK�WKLV�RSSRUWXQLW\�IRU�
KLJKHU�DGMXVWHG�UHWXUQV�DQG�KDYH�WKH�ȵH[LELOLW\�WR�DGMXVW�WKHLU�
FXUUHQW�OHYHUDJHG�EX\�RXW�ȴQDQFLQJ�PRGHO�LQ�KDUGHU�WLPHV�WR�
SURYLGH�VROXWLRQV�WR�FRPSDQLHV�LQ�QHHG�RI�UHȴQDQFLQJ���
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Q2 2018
(LTM)

Q2 2017
(LTM)

UK deal count

Rest of Europe deal count

UK deal count

Rest of Europe deal count

112

189

151

253

Q2 2018 deals completed

4��KHDGOLQH�ȴJXUHV��ODVW����PRQWKV�

UK France Germany Other European

42

26

12

22

Borrowers: Access Direct Lending to power growth
%XVLQHVVHV�UHO\�RQ�DFFHVV�WR�JURZWK�FDSLWDO��\HW�GXH�WR�ULVN�
DSSHWLWH�DQG�VWULQJHQW�UHJXODWLRQ��EDQNV�DUH�PRUH�
FRQVWUDLQHG��%ULQJLQJ�LQ�DOWHUQDWLYH�DQG�ȵH[LEOH�FDSLWDO�
DOORZV�FRPSDQLHV�WR�JURZ��\HW�WKH�PDUNHW�FDQ�EH�
RYHUZKHOPLQJ�ZLWK�QXPHURXV�FRPSOH[�ORDQ�RSWLRQV�RHUHG�
WR�ERUURZHUV��'LUHFW�/HQGHUV�FDQ�RHU�HHFWLYH�UDWHV�ZLWK�
OLWWOH�RU�QR�HTXLW\�GLOXWLRQ�RI�\RXU�EXVLQHVV��HQDEOLQJ�
EXVLQHVVHV�WR�PDNH�DFTXLVLWLRQV��UHȴQDQFH�EDQN�OHQGHUV��
FRQVROLGDWH�WKH�VKDUHKROGHU�EDVH��DQG�JURZ�DFWLYLWLHV���
7R�UHDG�PRUH��WXUQ�WR�RXU�'LUHFW�/HQGLQJ�JXLGH�RQ�SDJH����

Floris Hovingh 
Partner – Head of Alternative 
Capital Solutions�
7HO�����b������b����b�����
(PDLO��IKRYLQJK#GHORLWWH�FR�XN

Chris Skinner 
Partner – Head of UK  
Debt Advisory�
7HO�����b������b����������
(PDLO��FKVNLQQHU#GHORLWWH�FR�XN

�� © Deloitte Alternative Capital Solutions
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HeadingAlternative Lender
'HDO�7UDFNHU�4�b�����'HDOV

$OWHUQDWLYH�/HQGHU�'
HDO�7UDFNHU�4

�b�����'
HDOV

��k�'HORLWWH�$OWHUQDWLYH�&DSLWDO�6ROXWLRQV
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581
UK deals

completed

929
Euro deals
completed

1510
Total deals
completed

UK

France

Germany

Other European

UK Rest of Europe

20

49%

Deals

Alternative Lender Deal Tracker
Currently covers 66 leading Alternative Lenders. Only UK and European deals are included in the survey.

Deals done by each survey participant (Last 12 months)

Survey participants
completed 5 or more deals
in the last 12 months

Data in the Alternative Lender Deal Tracker is 
retrospectively updated for any new participants

Survey participants 
completed 10 or more deals 
in the last 12 months
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7KH�$OWHUQDWLYH�/HQGHU�'HDO�7UDFNHU�QRZ� 
FRYHUV����OHQGHUV�DQG�D�UHSRUWHG������GHDOV
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$OWHUQDWLYH�/HQGHU�'
HDO�7UDFNHU�4

�b�����'
HDOV

UK
38%

France
25%

Germany
11%

Other
European

26%

Business, Infrastructure & Professional Services

Financial Services

Other

UK France Germany Other European

Manufacturing 

Healthcare & Life Sciences

Retail

Leisure

Technology, Media & Telecommunications

Human Capital

Consumer Goods

1

17

3

Total
Deals

24%7%
1%

10%

14%

3%

10%

7%

4%

20%

4%

23%

6%

4%

2%

11%

11%

18%

13%

8%

UK

Rest of 
Europe

18

581

14

35 10

19

21 162

24

1

2

1

1

10
11

49
1

3

654

382

1

73

1

1

Total deals across industries (Last 12 months)
Within the UK the Business, Infrastructure & 
Professional Services industry has been the
dominant user of Alternative Lending with 
24% followed by TMT with 20%.

In the rest of Europe there are 5 main industries: 
Business, Infrastructure & Professional Services, 
Manufacturing, Healthcare & Life Sciences, 
Consumer Goods and TMT.

Total deals 
across Europe
In the last 22 quarters
1510 (581 UK and 
929 other European)
deals are recorded 
in Europe

'LUHFW�/HQGHUV�LQFUHDVLQJO\�
GLYHUVLI\LQJ�JHRJUDSKLHV

��© Deloitte Alternative Capital Solutions
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LBO

Bolt on M&A

Dividend recap

5HȴQDQFLQJ

Growth capital

19%

7%

21%

5%

55%

8%

15%

5%

17%

70%
48%

Deal purpose (Last 12 months)
The majority of the deals are M&A related, with 70% of the UK and Euro deals being used to fund a buy out. Of the 404 deals in the last 12 months, 
72 deals did not involve a private equity sponsor.

of transactions
involved in M&A

Senior

Unitranche

Second lien

Mezzanine

PIK

Other

57%

6%
3%

4%
2%

32%

50%

6%
7%

4%

1%

84%
ȴUVW�OLHQ

28%

84% of the transactions are structured as
D�ȴUVW�OLHQ�VWUXFWXUH��6HQLRU�8QLWUDQFKH�

Structures (Last 12 months)
Unitranche is the dominant structure, with 57% of UK transactions and 50% of European transactions. Subordinate structures represent only 
16% of the transactions.

)RU�WKH�SXUSRVH�RI�WKH�GHDO�WUDFNHU��ZH�FODVVLI\�VHQLRU�RQO\�GHDOV�ZLWK�SULFLQJ�/������ESV�RU�DERYH�DV�XQLWUDQFKH��3ULFLQJ�EHORZ�WKLV�KXUGOH�LV�FODVVLȴHG�DV�VHQLRU�GHEW�

UK Rest of
Europe

UK Rest of
Europe

0	$�DFWLYLW\�VWLOO�WKH�NH\�GULYHU�IRU� 
Direct Lending deals
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Cumulative number of deals per country
7KH�QXPEHU�RI�GHDOV�LV�LQFUHDVLQJ�DW�GLHUHQW�UDWHV�LQ�YDULRXV�(XURSHDQ�FRXQWULHV��7KH�JUDSKV�EHORZ�VKRZ�FRXQWULHV�ZKLFK�DV�RI�4�������
KDYH�FRPSOHWHG���RU�PRUH�GHDOV�

7KH�8.�VWLOO�OHDGLQJ�DV�WKH�PDLQ�VRXUFH�RI�
deal volume for Direct Lenders in Europe
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&RPSDULVRQ�RI�GHDOV�IRU�WKH�ODVW�WKUHH�\HDUV�RQ�Db/70�EDVLV�IRU�VHOHFWHG�(XURSHDQ�FRXQWULHV
2Q�DYHUDJH��RYHU�WLPH�WKH�QXPEHU�RI�GHDOV�LV�LQFUHDVLQJ�ZLWK�SRVLWLYH�&$*5�EHWZHHQ������DQG������LQ�DOO�RI�WKH�FRXQWULHV�VKRZQ�EHORZ��

'LUHFW�/HQGLQJ�LV�JURZLQJ�LQ�HDFK�RI�WKH�
main European markets
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Which landmark unitranche deals have 
been completed?
Selected Landmark Unitranche Deals (>€90m)
Borrower Country Unitranche in €m Lenders Sponsor Date

0HGLIR[ Germany $UGLDQ��(47 2FW���
0RELOLW\�+ROGLQJV Germany $UGLDQ 6HS���
Ζ7�5HODWLRQV 'HQPDUN $UGLDQ 6HS���
9HWSDUWQHUV UK $UHV -XQ���
2SHQ�*Ζ UK $UHV -XQ���
+HVLUD Netherlands $UHV -XQ���
Ζ#' France /*7�(XURSHDQ�&DSLWDO��3HUPLUD��&DS]DQLQH -XQ���
)LYH�*X\V UK *ROGPDQ�6DFKV – -XQ���
(YHUQH[ France $UGLDQ -XQ���
(&6�*URXS France $UGLDQ 0D\���
ΖGYHUGH France ..5��7LNHKDX�&DSLWDO 0DU���
7ZLQVHW ΖWDO\ 3HUPLUD��%OXHED\ 0DU���
--$ France 7LNHKDX�&DSLWDO 0DU���
)LUVW�1DPHV UK $OFHQWUD��5%6 )HE���
$UWHPLV Germany $OFHQWUD )HE���
&RPSHWHQFH�&DOO�&HQWHU Germany %ODFNURFN��7LNHKDX�&DSLWDO -DQ���
&RQIRUDPD France 7LNHKDX�&DSLWDO – -DQ���
1DSROHDQ�*DPHV %HQHOX[ 3HUPLUD 'HF���
(09Ζ$�/LYLQJ Germany $UGLDQ 'HF���
&URX]HW France /%2�)UDQFH 'HF���
$ZD\�5HVRUWV UK 3HUPLUD 'HF���
)RUHVW�+ROLGD\V UK $UHV 'HF���
Medivet UK $UHV 1RY���
3ULQVHQ�%HUQLQJ Netherlands 3HUPLUD��&9& 2FW���
'DOW\V France 3HUPLUD�'HEW�0DQDJHUV 2FW���
9RRJG�	�9RRJG Netherlands $UGLDQ��&9& 6HS���
$XUXP UK 3HUPLUD�'HEW�0DQDJHUV��%DLQ��RWKHU�OHQGHUV 6HS���
6FKZHLJKRIHU $XVWULD $OFHQWUD 6HS���
Oasis UK $UHV $XJ���
'RFX�*URXS 6ZHGHQ $UHV $XJ���
1RQ�6WDQGDUG�)LQDQFH UK $OFHQWUD $XJ���
6LEOX�+ROGLQJV France $OFHQWUD��%DULQJV��+6%& $XJ���
56. UK 3HUPLUD�'HEW�0DQDJHUV – $XJ���
1RQ�6WDQGDUG�)LQDQFH UK $OFHQWUD – $XJ���
%9$�6$6 France $OFHQWUD -XO���
&LSUHV�9LH France $OFHQWUD -XO���

100 200 300 400
6RXUFH��/&'��DQ�RHULQJ�RI�6	3�*OREDO�0DUNHW�ΖQWHOOLJHQFH��'HORLWWH�UHVHDUFK�DQG�RWKHU�SXEOLFO\�DYDLODEOH�VRXUFHV�
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Direct Lending fundraising
6HOHFW�ODUJHVW�IXQGV�ZLWK�ȴQDO�FORVLQJ�LQ������1

 • Ares Capital Europe IV €6,500m (Europe) 

 • .D\QH�6HQLRU�&UHGLW�)XQG�ΖΖΖ�$3,000m (North America)

 • :KLWH�2DN�<LHOG�6SHFWUXP�)XQG�$2,120m (North America)

 • *ROXE�&DSLWDO�3DUWQHUV����$1,860m (North America)

 • 6XPPLW�3DUWQHUV�&UHGLW�)XQG�ΖΖΖ�$1,500m (North America)

6HOHFW�ODUJHVW�IXQGV�ZLWK�ȴQDO�FORVLQJV�LQ�����1

 • %URDG�6WUHHW�/RDQ�3DUWQHUV�ΖΖΖ�$9,809m (North America)

 • Ζ&*�6HQLRU�'HEW�3DUWQHUV�ΖΖΖ�€5,200m (Europe)

 • +36�6SHFLDOLW\�/RDQ�)XQG������$4,500m (North America)

 • Alcentra Clareant European Direct Lending Funds II 
€4,300m (Europe)

 • +D\ȴQ�'LUHFW�/HQGLQJ�6WUDWHJ\�ΖΖ�€3,500m (Europe)

Rest of the World

North America

Europe

$82.7bn 
36%

$137.7bn 
61%

$6.7bn
3%

Direct Lending fundraising
by region (2013-18)1

1 Preqin, Credit Suisse market intelligence, 2018.
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Global Direct Lending fundraising by quarter1

$33.6bn
$39.5bn

$70.5bn

$35.7bn$26.8bn

�� © Deloitte Alternative Capital Solutions

Deloitte Alternative Lender Deal Tracker Autumn 2018��_�'LUHFW�/HQGLQJ�IXQGUDLVLQJ



'
LUHFW�/HQGLQJ�IXQGUDLVLQJ

Key takeaways

 • �����ZDV�D�UHFRUG�\HDU�IRU�'LUHFW�/HQGLQJ�IXQGUDLVLQJ�LQ�ERWK�
(XURSH�DQG�1RUWK�$PHULFD1

 – ΖQ�ERWK�(XURSH�DQG�1RUWK�$PHULFD��4�������ZDV�WKH�VWURQJHVW�
fundraising quarter on record1

 – ΖQ�(XURSH�������KDV�VWDUWHG�RXW�PRUH�VORZO\��EHKLQG�WKH�SDFH�
VHW�LQ������EXW�ZHOO�DKHDG�RI�WKH�ORZV�VHHQ�LQ�������+RZHYHU��
ZH�H[SHFW�VHYHUDO�PDMRU�PDQDJHUV�WR�KROG�FORVLQJV�IRU�IXQGV�RI�
D�YHU\�VLJQLȴFDQW�VL]H�ODWHU�WKLV�\HDU2

 – ΖQ�1RUWK�$PHULFD�������KDV�VHHQ�UREXVW�YROXPHV�DQG�LV�QRW�IDU�
R�WKH�SDFH�VHW�LQ�����

 • 6WURQJ�LQYHVWRU�LQWHUHVW�LQ�VHSDUDWHO\�PDQDJHG�DFFRXQWV�
continues, meaning that not all capital committed to the Direct 
/HQGLQJ�VSDFH�LV�HDVLO\�FDSWXUHG2

 • F������'LUHFW�/HQGLQJ�IXQGV�VHHNLQJ�DJJUHJDWH�FRPPLWPHQWV�RI� 
F������ELOOLRQ�UHPDLQ�LQ�WKH�PDUNHW�DV�RI�-XQH�����1

 – 1RUWK�$PHULFDQ�IXQGV�UHSUHVHQW�WKH�PDMRULW\�RI�WKRVH�LQ�
PDUNHW�F������IXQGV�WDUJHWLQJ�F������ELOOLRQ��ZLWK�F�����(XURSHDQ�
IXQGV�PDNLQJ�XS�F������ELOOLRQ
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$18.3bn

$6.8bn
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1 Preqin, 2018. 
2 Credit Suisse Private Fund Group market knowledge.
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6HQLRU�'LUHFW�/HQGLQJ�IXQG�UDLVLQJ�IRFXVHG�RQ�WKH�(XURSHDQ�PDUNHW

6HQLRU��+RZ�PXFK�IXQGV�KDYH�EHHQ�UDLVHG�
E\�ZKLFK�'LUHFW�/HQGLQJ�PDQDJHUV"

= Fund size (€500 million)
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= Fund size (€500 million)
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-XQLRU�*URZWK�&DSLWDO�'LUHFW�/HQGLQJ�IXQG�UDLVLQJ�IRFXVHG�RQ�WKH�(XURSHDQ�PDUNHW

-XQLRU�*URZWK��+RZ�PXFK�IXQGV�KDYH�EHHQ�
UDLVHG�E\�ZKLFK�'LUHFW�/HQGLQJ�PDQDJHUV"
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An overview of some of the largest funds raised in the market

+RZ�PXFK�IXQGV�KDYH�EHHQ�UDLVHG�E\�
ZKLFK�'LUHFW�/HQGLQJ�PDQDJHUV"

Alternative Lenders Date Size (m) w/o leverage Investment Strategy Geography

Alantra

$OWHUDOLD�6&$�6Ζ&$5� 4���� Ȝ��� 6HQLRU (XURSH

Alcentra

'LUHFW�/HQGLQJ�)XQG 4���� Ȝ����� 6HQLRU�DQG�-XQLRU (XURSH

(XURSHDQ�'LUHFW�/HQGLQJ�)XQG 4���� Ȝ��� 6HQLRU�DQG�-XQLRU (XURSH

'LUHFW�/HQGLQJ�)XQG 4���� Ȝ��� 6HQLRU�DQG�-XQLRU (XURSH

Ardian

$UGLDQ�3ULYDWH�'HEW�)XQG�ΖΖΖ 4���� Ȝ����� 6HQLRU�DQG�-XQLRU (XURSH

$[D�3ULYDWH�'HEW�)XQG�ΖΖ 4���� Ȝ����� 6HQLRU�DQG�-XQLRU (XURSH

Ares

$&(�Ζ9 4���� Ȝ����� 6HQLRU (XURSH

$&(�ΖΖΖ 4���� Ȝ����� 6HQLRU�DQG�-XQLRU (XURSH

$&(�ΖΖ 4���� Ȝ��� 6HQLRU�DQG�-XQLRU (XURSH

$&(�Ζ 4���� Ȝ��� 6HQLRU (XURSH

Bain Capital

%DLQ�&DSLWDO�6SHFLDOW\�)LQDQFH� 4���� ������� 6HQLRU *OREDO

%DLQ�&DSLWDO�'LUHFW�/HQGLQJ�������8QOHYHUHG�� 4���� Ȝ��� Junior *OREDO

%DLQ�&DSLWDO�'LUHFW�/HQGLQJ�������/HYHUHG�� 4���� Ȝ���� Junior *OREDO

%DLQ�&DSLWDO�0LGGOH�0DUNHW�&UHGLW������ 4����� Ȝ������ Junior *OREDO

%DLQ�&DSLWDO�0LGGOH�0DUNHW�&UHGLW����� 4���� Ȝ����� Junior *OREDO

Barings

*OREDO�3ULYDWH�/RDQ�)XQG�ΖΖ 4���� ������ 6HQLRU�DQG�-XQLRU *OREDO

*OREDO�3ULYDWH�/RDQ�)XQG�Ζ 4���� ���� 6HQLRU�DQG�-XQLRU *OREDO

Blackrock

%ODFN5RFN�(XURSHDQ�0LGGOH�0DUNHW�3ULYDWH�'HEW�)XQG�Ζ 4���� Ȝ���� 6HQLRU (XURSH

BlueBay

%OXH%D\�6HQLRU�/RDQ�)XQG�Ζ� 4����� Ȝ������ 6HQLRU� (XURSH�

%OXH%D\�'LUHFW�/HQGLQJ�)XQG�ΖΖ� 4����� Ȝ������ 6HQLRU�DQG�-XQLRU� (XURSH�

%OXH%D\�'LUHFW�/HQGLQJ�)XQG�Ζ� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�
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Alternative Lenders Date Size (m) w/o leverage Investment Strategy Geography

Capital Four

&DSLWDO�)RXU�6WUDWHJLF�/HQGLQJ�)XQG� 4����� Ȝ���� -XQLRU� (XURSH�

&DSLWDO�)RXU�1RUGLF�/HYHUDJH�)LQDQFH�)XQG� 4����� Ȝ���� -XQLRU� (XURSH�

Capzanine

&DS]DQLQH���3ULYDWH�'HEW 4���� Ȝ��� 6HQLRU�DQG�-XQLRU (XURSH

$UWHPLG�6HQLRU�/RDQ�� 4���� Ȝ��� 6HQLRU (XURSH

$UWHPLG�&$ 4���� Ȝ�� 6HQLRU (XURSH

$UWHPLG�6HQLRU�/RDQ� 4����� Ȝ���� 6HQLRU� (XURSH�

&DS]DQLQH��� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

&DS]DQLQH��� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

&DS]DQLQH��� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

(0=

(0=�� 4���� Ȝ��� Junior (XURSH

(0=�� 4���� Ȝ��� Junior (XURSH

(0=�� 4���� Ȝ��� Junior (XURSH

GSO

&DSLWDO�2SSRUWXQLWLHV�)XQG�ΖΖ� 4����� ������� -XQLRU� *OREDO�

(XURSHDQ�6HQLRU�'HEW�)XQG� 4����� ������� 6HQLRU� (XURSH�

&DSLWDO�2SSRUWXQLWLHV�)XQG�Ζ� 4����� ������� -XQLRU� *OREDO�

+DUEHUW�(XURSHDQ�*URZWK�&DSLWDO�

+DUEHUW�(XURSHDQ�*URZWK�&DSLWDO�)XQG�ΖΖ� 4����� ����� 6HQLRU�DQG�-XQLRU� (XURSH�

+DUEHUW�(XURSHDQ�*URZWK�&DSLWDO�)XQG�Ζ 4���� Ȝ��� 6HQLRU�DQG�-XQLRU (XURSH

+D\ȴQ

'LUHFW�/HQGLQJ�)XQG�ΖΖ 4����� Ȝ������ 6HQLRU� (XURSH�

'LUHFW�/HQGLQJ�)XQG�Ζ� 4����� Ȝ������ 6HQLRU� (XURSH�

HIG

+�Ζ�*��:KLWHKRUVH�/RDQ�)XQG�ΖΖΖ� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

ICG

6HQLRU�'HEW�3DUWQHUV�ΖΖΖ 4���� Ȝ����� 6HQLRU (XURSH

6HQLRU�'HEW�3DUWQHUV�ΖΖ� 4����� Ȝ������ 6HQLRU� (XURSH�

Ζ&*�(XURSH�)XQG�9Ζ� 4����� Ȝ������ -XQLRU� (XURSH�

6HQLRU�'HEW�3DUWQHUV�Ζ� 4����� Ȝ������ 6HQLRU� (XURSH�

Ζ&*�(XURSH�)XQG�9� 4����� Ȝ������ -XQLRU� (XURSH�

Idinvest

ΖGLQYHVW�3ULYDWH�'HEW�Ζ9� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU (XURSH�

ΖGLQYHVW�'HWWH�6HQLRU�� 4���� Ȝ��� 6HQLRU (XURSH

ΖGLQYHVW�'HWWH�6HQLRU��� 4����� Ȝ���� 6HQLRU� (XURSH�
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Alternative Lenders Date Size (m) w/o leverage Investment Strategy Geography

ΖGLQYHVW�'HWWH�6HQLRU�� 4���� Ȝ��� 6HQLRU (XURSH

ΖGLQYHVW�3ULYDWH�'HEW�ΖΖΖ� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

ΖGLQYHVW�3ULYDWH�9DOXH�(XURSH�ΖΖ� 4����� Ȝ��� -XQLRU� (XURSH�

ΖGLQYHVW�'HWWH�6HQLRU� 4����� Ȝ���� 6HQLRU� (XURSH�

ΖGLQYHVW�3ULYDWH�9DOXH�(XURSH� 4����� Ȝ��� -XQLRU� (XURSH�

ΖGLQYHVW�3ULYDWH�'HEW� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

Incus Capital 

ΖQFXV�&DSLWDO�(XURSHDQ�&UHGLW�)XQG�ΖΖΖ� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

ΖQFXV�&DSLWDO�ΖEHULD�&UHGLW�)XQG�ΖΖ� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

ΖQFXV�&DSLWDO�ΖEHULD�&UHGLW�)XQG�Ζ� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

Indigo Capital

)XQG�9Ζ 4���� Ȝ��� Junior (XURSH

)XQG�9 4���� Ȝ��� Junior (XURSH

)XQG�Ζ9 4���� Ȝ��� Junior (XURSH

)XQG�ΖΖΖ 4���� Ȝ��� Junior (XURSH

Kartesia

.DUWHVLD�&UHGLW�2SSRUWXQLWLHV�Ζ9 4���� Ȝ��� 6HQLRU�DQG�-XQLRU (XURSH

.DUWHVLD�&UHGLW�2SSRUWXQLWLHV�ΖΖΖ 4����� Ȝ��� 6HQLRU�DQG�-XQLRU� (XURSH�

KKR

)XQG�/HQGLQJ�3DUWQHUV�(XURSH 4����� ����� 6HQLRU�DQG�-XQLRU� (XURSH�

)XQG�/HQGLQJ�3DUWQHUV�ΖΖ 4����� ������� 6HQLRU�DQG�-XQLRU� *OREDO�

)XQG�/HQGLQJ�3DUWQHUV�Ζ 4����� ����� 6HQLRU�DQG�-XQLRU� *OREDO�

/*7�(XURSHDQ�&DSLWDO

3ULYDWH�'HEW�)XQG 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

8.�60(�'HEW 4����� Ȝ���� 6HQLRU�DQG�-XQLRU (XURSH�

Metric

0&3�ΖΖΖ 4����� Ȝ���� 6SHFLDO�6LWXDWLRQV� (XURSH�

0&3�ΖΖ 4����� Ȝ���� 6SHFLDO�6LWXDWLRQV� (XURSH�

0&3�Ζ 4����� Ȝ���� 6SHFLDO�6LWXDWLRQV� (XURSH�

Mezzanine Partners

0H]]DQLQH�3DUWQHUV�ΖΖ 4���� Ȝ�� Junior (XURSH

0H]]DQLQH�3DUWQHUV�Ζ 4���� Ȝ�� Junior (XURSH

Northleaf

1RUWKOHDI�3ULYDWH�&UHGLW� 4����� ������� 6HQLRU�DQG�-XQLRU� *OREDO�

Oquendo Capital

2TXHQGR�ΖΖΖ�6&$�6Ζ&$5 4���� Ȝ��� Junior (XURSH

2TXHQGR�ΖΖ�6&$�6Ζ&$5� 4���� Ȝ��� Junior (XURSH
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Pemberton

(XURSHDQ�0LG�0DUNHW�'HEW�)XQG 4���� Ȝ����� 6HQLRU (XURSH

Permira

3HUPLUD�&UHGLW�6ROXWLRQV�ΖΖΖ� 4����� Ȝ������ 6HQLRU�DQG�-XQLRU� (XURSH�

3HUPLUD�&UHGLW�6ROXWLRQV�ΖΖ� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

Pricoa

3ULFRD�&DSLWDO�3DUWQHUV�9� 4����� Ȝ������ -XQLRU� *OREDO�

Proventus

3URYHQWXV�&DSLWDO�3DUWQHUV�ΖΖΖ� 4����� Ȝ������ 6HQLRU�DQG�-XQLRU� (XURSH�

3URYHQWXV�&DSLWDO�3DUWQHUV�ΖΖ�ΖΖ%� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

3URYHQWXV�&DSLWDO�3DUWQHUV�Ζ� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

Rothschild/Five Arrows 

)LYH�$UURZV�&UHGLW�6ROXWLRQV� 4����� Ȝ���� -XQLRU� (XURSH�

Siparex

6LSDUH[ 4���� Ȝ��� Junior (XURSH

Tavis Capital 

6ZLVV�60(�&UHGLW�)XQG�Ζ� 4����� &+)���� -XQLRU� (XURSH�

Tikehau 

)XQG�� 4����� Ȝ��� 6HQLRU�DQG�-XQLRU (XURSH

)XQG�� 4���� Ȝ��� 6HQLRU�DQG�-XQLRU (XURSH

)XQG�� 4���� Ȝ��� 6HQLRU�DQG�-XQLRU (XURSH

)XQG��� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

)XQG��� 4����� Ȝ��� 6HQLRU�DQG�-XQLRU� (XURSH�

)XQG��� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

)XQG��� 4����� Ȝ���� 6HQLRU�DQG�-XQLRU� (XURSH�

)XQG��� 4����� Ȝ���� 6HQLRU�� (XURSH�
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'LUHFW�/HQGLQJ�3URIHVVLRQDOV 
Ȃ�.H\�VWDWLVWLFV�DQG�UHFHQW�PRYHV
Direct Lending Market Headcount
)ROORZLQJ�RQ�IURP�ODVW�\HDU��WKH�'LUHFW�/HQGLQJ�PDUNHW�KDV�
FRQWLQXHG�WR�H[SDQG�LQ�(XURSH��+RZHYHU��ZKDW�LV�HYLGHQW�IURP�WKH�
Q1 2018 ALTD report is that fundraising is no longer at the high 
OHYHOV�ZH�VDZ�LQ�4��ODVW�\HDU��'HDO�ȵRZ��RQ�WKH�RWKHU�KDQG��UHPDLQV�
VWURQJ��VKRZLQJ�D�VWHDG\�LQFUHDVH�\HDU�RQ�\HDU��

7KH�JUDSK�GLVSOD\HG�LQ�)LJXUH�����VKRZV�WKDW�WKH�WRWDO�KHDGFRXQW�
LQ�WKH�'LUHFW�/HQGLQJ�PDUNHW�KDV�LQFUHDVHG�IURP�����WR�����LQ�WKH�
ȴUVW�KDOI�RI�WKLV�\HDU��ZLWK�WKH�PDMRULW\�RI�QHW�DGGLWLRQV�FRPLQJ�LQ�
DW�WKH�-XQLRU�OHYHO�����\HDUV�RI�LQGXVWU\�H[SHULHQFH���$W�WKH�0LG�WR�
6HQLRU�OHYHO�WKHUH�KDV�EHHQ�OLWWOH�QHW�PRYHPHQW��HYHQ�VKRZLQJ�D�
VOLJKW�UHGXFWLRQ�LQ�SHUVRQQHO�DW�����\HDUV��

Hiring Trends by Seniority 
&RPSDULQJ�GDWD�IURP�WKH�ȴUVW�KDOI�RI������YHUVXV�������ZH�FDQ�
VHH�IURP�)LJXUH���WKDW�RYHUDOO�KLUHV�DUH�GRZQ�RQ�ODVW�\HDU��IURP�
���WR�����ZKHUHDV�WKH�QXPEHU�RI�GHSDUWXUHV�KDYH�LQFUHDVHG�IURP�
���WR�����7KLV�FRXOG�EH�D�UHȵHFWLRQ�RI�WKH�UHODWLYH�GRZQWXUQ�LQ�
IXQGUDLVLQJ�IRU�4��ZH�KDYH�VHHQ�WKLV�\HDU��

+RZHYHU��ZLWK�VHYHUDO�PDMRU�PDQDJHUV�H[SHFWLQJ�WR�FORVH�IXQGV�
RI�VLJQLȴFDQW�VL]H�LQ�WKH�VHFRQG�KDOI�RI�WKLV�\HDU�SHUKDSV�WKH�OXOO�
LQ�QHW�PRYHPHQW�REVHUYHG��HVSHFLDOO\�DW�WKH�6HQLRU�OHYHO��LV�RQO\�
WHPSRUDU\��

7KH�PDMRULW\�RI�WKH�-XQLRU�DQG�0LG�OHYHO�KLUHV�LQ�WKH�ȴUVW�KDOI�RI�
WKLV�\HDU�KDYH�FRPH�IURP�ΖQYHVWPHQW�%DQNLQJ������DQG�����
UHVSHFWLYHO\���$V�LV�HYLGHQW�IURP�)LJXUH����DW�WKH�6HQLRU�OHYHO�WKH�
PDMRULW\�RI�KLUHV�KDYH�FRPH�IURP�FRPSHWLWRU�3ULYDWH�'HEW�IXQGV�
������ZLWK�WKH�UHPDLQGHU�FRPLQJ�IURP�ΖQYHVWPHQW�%DQNLQJ�������
DQG�'HEW�$GYLVRU\��������

Notes
)RU�WKH�SXUSRVHV�RI�WKLV�DQDO\VLV�ZH�KDYH�LQFOXGHG�WKH�WRWDO�LQYHVWPHQW�WHDP�KHDGFRXQWV�DW�F��
���FRPELQHG�0H]]DQLQH���'LUHFW�/HQGLQJ�IXQGV��VXFK�DV�3DUN�6TXDUH��&UHVFHQW�&DSLWDO���:H�KDYH�
H[FOXGHG�WKH�0H]]DQLQH�0LQRULW\�(TXLW\�WHDPV�DW�Ζ&*��RQ�WKH�EDVLV�WKDW�PXFK�RI�WKHLU�LQYHVWPHQW�
QRZ�LV�LQ�PLQRULW\�RU�PDMRULW\�HTXLW\��:H�KDYH�DOVR�H[FOXGHG�WHDPV�ZKRVH�PDLQ�DFWLYLW\�LV�LQ�WKH�
FRUSRUDWH�SULYDWH�SODFHPHQW�PDUNHW�

:KHQ�DQDO\VLQJ�VHQLRULW\��MXQLRU�OHYHO�Ζ3V�DUH�WKRVH�ZLWK�OHVV�WKDQ���\HDUVȇ�UHOHYDQW�H[SHULHQFH��PLG�
OHYHO�FRQVWLWXWHV������\HDUVȇ�H[SHULHQFH��DQG�VHQLRU�LV�WKRVH�ZLWK�PRUH�WKDQ����\HDUVȇ�H[SHULHQFH�

440

445

450

455

460

465

Total headcount
Q4 2017

Junior
Level

net moves

Senior
Level

net moves

Mid
Level

net moves
Total headcount

Q2 2018

453

9

-2

461

1

)LJXUH����*UDSK�FRPSDULQJ�QHW�PRYHV�DFURVV�GLHUHQW�OHYHOV�RI�VHQLRULW\�
EHWZHHQ�WKH�HQG�RI�4�������DQG�HQG�RI�4������

-15

-10

-5

0

5

10

15

20

25

Junior Mid Senior Junior Mid
H1 2017 H1 2018

Senior

24

-8

10

-3

10

-9

18

-10

11

-10

6

-8

)LJXUH����*UDSK�FRPSDULQJ�WKH�WRWDO�KLUHV�DQG�GHSDUWXUHV�DFURVV�GLHUHQW
OHYHOV�RI�VHQLRULW\�IURP�WKH�ȴUVW�KDOI��+���RI������DQG�����
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Recent Notable Direct Lending Moves

Alcentra Maria Garcia Diego, Associate, 
joins from Citi

Cordet Capital 
Partners

Gustavo Diquez, COO & Investment 
Director, left for start-up

Alcentra Sarah Madore, Associate, 
joins from UniCredit

CVC Credit 
Partners

Natalia Nowak, Managing Director, 
joins from ESO Capital

Apollo Pascal Mittelbach, Associate, 
joins from Credit Suisse GIC Woohan Ong, Associate, moved 

internally to New York

Apollo Mensah Lambie, Principal, 
joins from Beechbrook Goldman ESSG Penny Deans, Analyst, 

joins from Centerview Partners

Ardian Alessandro Nuti, Investment 
Manager, left for Bain Capital HPS Sogo Akintaro, Analyst, 

joins from Credit Suisse

Ardian Liam Jacobs, leaves for Blackrock KKR & Co. Thierry Aoun, Principal,
joins from JP Morgan

Ares 
Management

Christos Daskagiannis, Associate, 
joins from JP Morgan LGT Olivia Lopetegui joins

Ares 
Management

Fabio Biasion, Analyst (Frankfurt), 
joins from University

Northleaf 
Capital

Jonathon Haigh, Associate, 
joins from JP Morgan

Ares 
Management

Romain Goulet, Associate, 
left for Goldman Sachs

Northleaf 
Capital

Daniel Gardiner, Associate, 
left for Black Diamond

Barings Andrey Gromak, Director, 
left for CVC (Hong Kong)

Park Square 
Capital

Till Dunnwald, Associate, 
left for Bayside

Blackrock Carl Marin, Director (Paris), 
joins from Mizuho

Park Square 
Capital

Adrien Elbaz, Associate, 
left for TA Associates

Blackrock Jaymee Patel, Associate, 
joins from HSBC Partners Group Emmy Al-Ghabra, Assistant 

Vice President, left for MBA

Blackrock Virginie Gasnier, Head of France
& Spain, left for Natixis Partners

Pemberton Asset 
Management

Alexandre Mamelle, Analyst, 
joins from Seedrs

BlueBay Abhik Das, Partners, 
left for Golding Capital TPG Ido Krakowsky, Vice President, 

MRLQV�IURP�*UHHQȴ�HOG�3DUWQHUV

BlueBay Mattis Poetter, Partner, 
joins from HPS TPG Jennifer Cable, Vice President, 

left 

Bridgepoint 
Capital

Sarah Davies, Senior Associate, 
joins from Commonwealth Bank TPG Phil Fretwell, Partner, left

Paragon Search Partners

%UXFH�DQG�$QGUHZ�DUH�FR�0DQDJLQJ�3DUWQHUV�RI�3DUDJRQ�6HDUFK�3DUWQHUV��
D�/RQGRQ�EDVHG�VHDUFK�ȴ�UP�IRFXVHG�RQ�WKH�JOREDO�FUHGLW�PDUNHWV��
OHYHUDJHG�DQG�DFTXLVLWLRQ�ȴ�QDQFH��LQYHVWPHQW�EDQNLQJ�DQG�SULYDWH�HTXLW\�

2ɝ��FH�WHOHSKRQH�QXPEHU���������������������

Bruce Lock
Managing Director
ORFNE#SDUDJRQVHDUFKSDUWQHUV�FRP

Andrew Perry, 
Managing Director
DSHUU\#SDUDJRQVHDUFKSDUWQHUV�FRP

)LJXUH����%UHDNGRZQ�RI�ȴUVW�KDOI
�����KLUHV�E\�VRXUFH

Investment 
Banking
Private Debt
Fund
Debt Advisory

Private Equity

University

Junior
Level

Mid
Level

Senior
Level

63%

16%

11%

11%

9%

9%

18%

17%

17%

64%

67%
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Alternative Lending in action: 
&DVHbVWXG\

�� k�'HORLWWH�$OWHUQDWLYH�&DSLWDO�6ROXWLRQV
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$OWHUQDWLYH�/HQGLQJ�LQ�DFWLRQ��&DVH�VWXG\
'LUHFW�/HQGHU�VXSSRUWV�+JȇV�DFTXLVLWLRQ� 
RI�'$'$��DQ�ΖWDOLDQ�SDQ�(XURSHDQ�GRPDLQ�
	�KRVWLQJ�VHUYLFHV�SURYLGHU�WKURXJK�ERQG�
issuance

Lorenzo Lepri
General Manager 
& CFO of DADA

+J�DFTXLUHV�PDUNHW�OHDGLQJ�GRPDLQ�	�KRVWLQJ�GLJLWDO�VHUYLFHV�EXVLQHVV�LQ�ΖWDO\

(DUO\�ODVW�\HDU�ZKHQ�WKH�ODUJHVW�VKDUHKROGHU�DQQRXQFHG�
WKH\�ZHUH�VHOOLQJ�WKHLU�VWDNH��+J��D�VSHFLDOLVW�WHFKQRORJ\�
LQYHVWRU��GHFLGHG�WR�DFTXLUH�D�PDMRULW\�VWDNH�LQ�'DGD��
ZKLFK�DW�WKDW�WLPH�ZDV�OLVWHG�RQ�WKH�67$5�VHJPHQW�RI�
WKH�ΖWDOLDQ�6WRFN�([FKDQJH�DQG�KDG�EHHQ�RQ�+JȇV�UDGDU�
JLYHQ�LWV�JHRJUDSK\�DQG�WKH�VHFWRU�LW�RSHUDWHG�LQ��7KH�
LQLWLDO�DFTXLVLWLRQ�WRRN�SODFH�LQ�2FWREHU������ZKHQ�+J�
DFTXLUHG�D�������VWDNH�LQ�'DGD��ΖQ�)HEUXDU\�������+J�
FRPSOHWHG�D�WHQGHU�RHU�DQG�D�VTXHH]H�RXW�LQ�UHODWLRQ�
WR�WKH�UHPDLQLQJ�RUGLQDU\�VKDUHV��UHVXOWLQJ�LQ�D������
RZQHUVKLS�RI�WKH�VKDUHV�DQG�D�GHOLVWLQJ�RI�WKH�DFTXLULQJ�
FRPSDQ\�IURP�WKH�VWRFN�H[FKDQJH�

'DYLG�6XQ�IURP�+J�H[SODLQV�WKH�UHDVRQV�IRU�WKH�
acquisition: “it is one of the few truly pan-European 
shared hosting businesses. It has a very strong market 
position in a certain number of countries where none 
of the other really large trade consolidators had a 
presence while building strong positions in other 
European geographies as well.”

+J�DSSRLQWHG�'HORLWWH�'HEW�	�&DSLWDO�$GYLVRU\�WR�KHOS�
ZLWK�UHȴQDQFLQJ�WKH�EULGJLQJ�GHEW�VROXWLRQ�GXULQJ�WKH�
VWDJJHUHG�VKDUH�SXUFKDVH��'HORLWWH�WHDPV�IURP�WKH�8.�
DQG�ΖWDO\�ZRUNHG�WRJHWKHU�WR�GHOLYHU�WKH�WUDQVDFWLRQ�E\�
approaching Italian and international alternative lenders 
DQG�EDQNV��8OWLPDWHO\�+J�GHFLGHG�WR�SURJUHVV�ZLWK�
%OXH%D\�WR�IXQG�WKH�QHZ�GHEW�DQG�RSWLPLVH�WKH�FDSLWDO�
VWUXFWXUH��7KH�IXQG�OHG�VROXWLRQ�ZDV�SUHIHUUHG�DV�LW�
optimised the capital structure in terms of quantum of 
GHEW��IROORZ�RQ�0	$�FDSDFLW\�DQG�DGGLWLRQDO�FRYHQDQW�
ȵH[LELOLW\�

“Having a funder that believed in the story which we 
were investing behind, would support executing the 
M&A strategy, and had experience purchasing Italian 
bonds, were key considerations for us”�VD\V�'DYLG�IURP�
+J�
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DADA
'$'$��KHDGTXDUWHUHG�LQ�ΖWDO\��LV�DQ�LQWHUQDWLRQDO�SURYLGHU�RI�GRPDLQ�	�KRVWLQJ�
GLJLWDO�VHUYLFHV�IRU�SURIHVVLRQDOV�DQG�60(V��7KH�&RPSDQ\�RSHUDWHV�DFURVV�D�
QXPEHU�RI�(XURSHDQ�FRXQWULHV��LQ�ΖWDO\�WKURXJK�LWV�HVWDEOLVKHG�EUDQG�5HJLVWHU�LW��LQ�
WKH�8.��ΖUHODQG��6SDLQ��)UDQFH��3RUWXJDO�DQG�WKH�1HWKHUODQGV�XQGHU�WKH�1DPHVFR��
3RXQG+RVW��5HJLVWHU�����1RPLQDOLD�DQG�$PHQ�EUDQGV��UHVSHFWLYHO\�

“Hg and Bluebay have been crucial 
to provide us within a very stringent 
WLPHIUDPH�WKH�ȴQDQFLDO�UHVRXUFHV�DQG�
WKH�RSHUDWLRQDO�ȵH[LELOLW\�WR�H[HFXWH�RXU�
external growth strategy and reinforce 
materially our pan-European franchise” 
VD\V�/RUHQ]R�/HSUL��*HQHUDO�0DQDJHU�	�
&)2�IURP�'DGD�

“We are delighted to back Hg and become 
WKH�ȴQDQFLQJ�SDUWQHU�RI�'DGD��'DGD�LV�D�
very successful business run by a highly 
talented management team. It is also 
great to be doing another transaction in 
Italy and be able to leverage our expertise 
in structuring deals in Italy”�VD\V�9LQFHQW�
9LWRUHV�IURP�%OXH%D\�

Alternative lenders can purchase bonds 
LVVXHG�E\�ΖWDOLDQ�HQWLWLHV��ZKLFK�FDQ�LQFOXGH�
similar commercial features to loans 
SURGXFW�ZLWK�WKH�PDLQ�GLHUHQFH�EHLQJ�
DURXQG�SURFHVV�DQG�H[HFXWLRQ�DV�RSSRVHG�
WR�FRPPHUFLDO�FRQVLGHUDWLRQV��

For deals of this nature, time invested 
upfront is critical to ensure the structure 
ZRUNV�IURP�DQ�RSHUDWLRQDO�SHUVSHFWLYH�DQG�
DQ\�SURFHVV�FRPSOH[LWLHV�DUH�LGHQWLȴHG�DQG�
PLWLJDWHG�XSIURQW�ZLWK�DOO�SDUWLHV�DOLJQHG�WR�
D�FRPPRQ�WLPHWDEOH��

David from Hg concluded “even though 
there are additional regulatory steps, in 
terms of timeline, it is not substantially 
PRUH�RQHURXV�WKDQ�D�XVXDO�'LUHFW�/HQGLQJ�
process as long as you have advisory and 
legal teams who are experienced with such 
processes”�

Hg appointed Deloitte 
'HEW�	�&DSLWDO�$GYLVRU\�WR�
KHOS�ZLWK�UHȴQDQFLQJ�WKH�
bridging debt solution 
during the staggered share 
SXUFKDVH��'HORLWWH�WHDPV�
IURP�WKH�8.�DQG�ΖWDO\�
ZRUNHG�WRJHWKHU�WR�GHOLYHU�
WKH�WUDQVDFWLRQ�E\�
approaching Italian and 
international alternative 
OHQGHUV�DQG�EDQNV�

�� © Deloitte Alternative Capital Solutions
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$OWHUQDWLYH�/HQGLQJ�LQ�DFWLRQ��&DVH�VWXG\

1 5HGXFH�HTXLW\�FRQWULEXWLRQ�DQG�HQDEOH�
PRUH�ȵH[LEOH�VWUXFWXUHV

2 (QDEOH�JURZWK�RI�SULYDWH�FRPSDQLHV�
ZLWK�OHVV�QR�FDVK�HTXLW\

3 (QDEOH�JURZWK�RSSRUWXQLWLHV

4 (QDEOH�EX\�RXW�RI��PLQRULW\��VKDUHKROGHUV

5 (QDEOH�DbOLTXLGLW\�HYHQW

6 (QDEOH�DQ�H[LW�RI�EDQN�OHQGHUV

7

3ULYDWH�(TXLW\�DFTXLVLWLRQV

&RUSRUDWHV�PDNLQJ�WUDQVIRUPDWLRQDO��
EROW�RQ�DFTXLVLWLRQV

*URZWK�FDSLWDO

&RQVROLGDWLRQ�RI�VKDUHKROGHU�EDVH

6SHFLDO�GLYLGHQG�WR�VKDUHKROGHUV

7R�UHȴQDQFH�EDQN�OHQGHUV�LQ��
RYHU�OHYHUHG�VWUXFWXUHV

5DLVLQJ�MXQLRU�+ROG&R�GHEW
ΖQFUHDVH�OHYHUDJH�IRU�DFTXLVLWLRQV�
dividends

Situations Advantages

:KHQ�WR�XVH�$OWHUQDWLYHb'HEW"

��© Deloitte Alternative Capital Solutions
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ΖQVLJKWV�LQWR�WKH�(XURSHDQ
Alternative Lending market

�� k�'HORLWWH�$OWHUQDWLYH�&DSLWDO�6ROXWLRQV
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ΖQVLJKWV�LQWR�WKH�(XURSHDQ�$OWHUQDWLYH�/HQGLQJ�P
DUNHW

$OWHUQDWLYH�/HQGHU�Ȇ���ȇ�JXLGH
Who are the Alternative Lenders and why are they becoming more relevant?

$OWHUQDWLYH�/HQGHUV�FRQVLVW�RI�DbZLGH�UDQJH�RI�QRQ�EDQN�LQVWLWXWLRQV�ZLWK�GLHUHQW�
VWUDWHJLHV�LQFOXGLQJ�SULYDWH�GHEW��PH]]DQLQH��RSSRUWXQLW\�DQG�GLVWUHVVHGbGHEW�

These institutions range from larger asset 
PDQDJHUV�GLYHUVLI\LQJ�LQWR�DOWHUQDWLYH�
GHEW�WR�VPDOOHU�IXQGV�QHZO\�VHW�XS�E\�
H[�LQYHVWPHQW�SURIHVVLRQDOV��0RVWbRI�WKH�
funds have structures comparable to those 
VHHQ�LQ�WKH�SULYDWH�HTXLW\�LQGXVWU\�ZLWK�
Db����\HDU�LQYHVWPHQW�SHULRG�DQG�Db��b\HDU�
OLIH�ZLWK�H[WHQVLRQV�RSWLRQV��7KHbOLPLWHG�
SDUWQHUV�LQ�WKH�GHEW�IXQGV�DUH�W\SLFDOO\�
LQVXUDQFH��SHQVLRQ��SULYDWH�ZHDOWK��EDQNV�
RU�VRYHUHLJQ�ZHDOWKbIXQGV�

2YHU�WKH�ODVW�WKUHH�\HDUV�DbVLJQLȴFDQW�
QXPEHU�RI�QHZ�IXQGV�KDV�EHHQ�UDLVHG�LQ�
(XURSH��ΖQFUHDVHGbVXSSO\�RI�$OWHUQDWLYH�
Lender capital has helped to increase the 
ȵH[LELOLW\�DQG�RSWLRQDOLW\�IRU�ERUURZHUV�

.H\�GLHUHQFHV�WR�EDQN�OHQGHUV"

 • Access to non amortising, bullet 
VWUXFWXUHV�

 • $ELOLW\�WR�SURYLGH�PRUH�VWUXFWXUDO�
ȵH[LELOLW\��FRYHQDQWV��KHDGURRP��FDVK�
VZHHS��GLYLGHQGV��SRUWDELOLW\��HWF���

 • Access to debt across the capital 
structure via senior, second lien, 
XQLWUDQFKH��PH]]DQLQH�DQG�TXDVL�HTXLW\�

 • ΖQFUHDVHG�VSHHG�RI�H[HFXWLRQ��VKRUW�
credit processes and access to decision 
PDNHUV�

 • 3RWHQWLDOO\�ODUJHU�KROG�VL]HV�IRU�OHYHUDJHG�
ORDQV��Ȝ��P�XS�WR�Ȝ���P��

 • 'HDO�WHDPV�RI�IXQGV�ZLOO�FRQWLQXH�WR�
PRQLWRU�WKH�DVVHW�RYHU�WKH�OLIH�RI�WKHbORDQ�

However

 • Funds are not able to provide clearing 
IDFLOLWLHV�DQG�DQFLOODULHV�

 • )XQGV�ZLOO�WDUJHW�DbKLJKHU�\LHOG�IRU�WKH�
LQFUHDVHG�ȵH[LELOLW\�SURYLGHG�

2QH�VWRS�
solution

6FDOH

Greater
structural�
ȵH[LELOLW\

6SHHG�RI�
H[HFXWLRQ

&RVW�HHFWLYH
VLPSOLFLW\

Key 
EHQHȴWV�RI 
Alternative 

Lenders

��© Deloitte Alternative Capital Solutions
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(XUR�33�IRU�PLG�FDS�FRUSRUDWHV�DW�DbJODQFH

6LQFH�LWV�LQFHSWLRQ�LQ�-XO\�������WKH�(XUR�3ULYDWH�3ODFHPHQW��(XUR�33��YROXPHV�SLFNHG�
XS�VLJQLȴFDQWO\��$IWHUbWKH�DPHQGPHQW�LQ�WKH�LQVXUDQFH�OHJLVODWLRQ�LQ�-XO\�������WKH�
PDMRULW\�RI�(XUR�33V�DUH�FXUUHQWO\�XQOLVWHG��7KHbLQWURGXFWLRQ�RI�DbVWDQGDUGLVHG�
GRFXPHQWDWLRQ�WHPSODWH�E\�WKH�/RDQ�0DUNHW�$VVRFLDWLRQ��/0$��LQ�HDUO\������LV�
VXSSRUWLYH�RI�Db3DQ�(XURSHDQ�UROO�RXW�RI�WKLV�DOWHUQDWLYH�VRXUFH�RI�ȴQDQFLQJ�

Key characteristics of the credit 
investor base

 • 0DLQO\�)UHQFK�LQVXUHUV��SHQVLRQ�IXQGV�
and asset managers

 • %X\�DQG�+ROG�VWUDWHJ\

 • 7DUJHW�OHQGLQJ��(XURSHDQbPLG�FDS�VL]H��
LQWHUQDWLRQDO�EXVLQHVV�H[SRVXUH��JRRG�
FUHGLW�SURȴOH��QHW�OHYHUDJH�PD[�����[���
XVXDOO\�VSRQVRU�OHVV

0DLQ�IHDWXUHV�RI�(XUR�33

 • /RDQ�RU�ERQG��OLVWHG�RU�QRQ�OLVWHG��Ȃ 
If listed: technical listing, no trading and 
QR�ERQG�OLTXLGLW\

 • 8VXDOO\�6HQLRU��XQVHFXUHG��SRVVLELOLW\�WR�
LQFOXGH�JXDUDQWHHV�LI�EDQNV�DUH�VHFXUHG�

 • 1R�UDWLQJ

 • 0LQLPXP�LVVXH�DPRXQW��Ȝ��P

 • 3DUL�SDVVX�ZLWK�RWKHU�EDQNLQJ�IDFLOLWLHV

 • )L[HG�FRXSRQ�RQ�DYHUDJH�EHWZHHQ�
��bDQG������Ȃ�1R�XSIURQW�IHHV

 • 0DWXULW\�!��b\HDUV

 • %XOOHW�UHSD\PHQW�SURȴOH

 • Limited number of lenders for each 
WUDQVDFWLRQ�DQG�FRQȴGHQWLDOLW\�
�QRbȴQDQFLDO�GLVFORVXUH�

 • /RFDO�MXULVGLFWLRQ��ORFDO�ODQJXDJH

 • (XUR�33V�WDNH�RQ�DYHUDJH��bZHHNV�
WRbLVVXH

3URV�DQG�&RQV�RI�(XUR�33

/RQJ�PDWXULW\

%XOOHW�UHSD\PHQW��IUHH�XS�FDVKbȵRZ�

'LYHUVLȴFDWLRQ�RI�VRXUFHV�RI�IXQGLQJ�
�EDQN�GLVLQWHUPHGLDWLRQ�

9HU\�OLPLWHG�QXPEHU�RI�OHQGHUV�IRU�
each transaction

&RQȴGHQWLDOLW\��QR�SXEOLF�ȴQDQFLDO�
GLVFORVXUH�

&RYHQDQW�ȵH[LELOLW\�DQG�DGDSWHG�WR�WKH�
business

*HQHUDO�FRUSRUDWH�SXUSRVH

0DNH�ZKROH�FODXVH�LQ�FDVH�RI�HDUO\�
UHSD\PHQW

0LQLPXP�DPRXQW�Ȝ��P

0LQLPXP�FUHGLW�SURȴOH��OHYHUDJH 
�����[

(XUR�3ULYDWH�3ODFHPHQW�Ȇ���ȇ�JXLGH

�� © Deloitte Alternative Capital Solutions
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ΖQVLJKWV�LQWR�WKH�(XURSHDQ�$OWHUQDWLYH�/HQGLQJ�P
DUNHW

+RZ�GR�'LUHFW�/HQGHUV�FRPSDUH�WR�RWKHU�
FDVK�ȵ�RZ�GHEW�SURGXFWV"

Public Instrument

&DVK�ȵRZ
GHEW�SURGXFWV
The overview on
the left focuses on 
the debt products 
available for 
Investment Grade 
and Sub-Investment 
Grade companies.

AAA AA A BBB

Credit Risk

BB B CCC

Investment Grade Bonds

Private Instrument
Private Placements

Peer-to-PeerSenior Bank Loans, Bilateral & Syndicated

Debt size

High Yield Bonds

Direct Lenders

€600m

€500m

€400m

€300m

€200m

€100m

€0m

��k�'HORLWWH�$OWHUQDWLYH�&DSLWDO�6ROXWLRQV
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0

5%

6%

10%

15%

Bank club
deals

Unitranche Growth capital
or junior debt

Alternative
Lenders

Banks

5.5%
Hurdle

Rate

Risk
SURȴOH

Margin

‘Story credit’1

unitranche or junior debt

/HYHUDJHG�ORDQ�EDQNV�RSHUDWH�LQ�WKH����ESV�WR����ESV�PDUJLQ�
UDQJH�SURYLGLQJ�VHQLRU�GHEW�VWUXFWXUHV�WR�PDLQO\�FRPSDQLHV�RZQHG�
E\�SULYDWH�HTXLW\�

0DMRULW\�RI�WKH�'LUHFW�/HQGHUV�KDYH�KXUGOH�UDWHV�ZKLFK�DUH�DERYH�
/����ESV�PDUJLQ�DQG�DUH�PRVWO\�LQYROYHG�LQ�WKH�PRVW�SRSXODU�
VWUDWHJ\�RI�ȆSODLQ�YDQLOODȇ�XQLWUDQFKH��ZKLFK�LV�WKH�GHHSHVW�SDUW�RI�
WKH�SULYDWH�GHEW�PDUNHW��+RZHYHU�b'LUHFW�/HQGHUV�DUH�LQFUHDVLQJO\�
UDLVLQJ�VHQLRU�ULVN�VWUDWHJLHV�IXQGV�ZLWK�ORZHU�KXUGOHbUDWHV�

2WKHU�'LUHFW�/HQGLQJ�IXQGV�IRFXV�RQ�KLJKHU�\LHOGLQJ�SULYDWH�GHEW�
VWUDWHJLHV��LQFOXGLQJ��Ȇ6WRU\�FUHGLWȇ1bXQLWUDQFKH�DQG�VXERUGLQDWHG�
GHEW�RU�JURZWK�FDSLWDO�

6LPLODU�WR�DQ\�RWKHU�DVVHW�FODVV�WKH�ULVN�UHWXUQ�FXUYH�KDV�FRPH�
GRZQ�RYHU�WKH�ODVW��b\HDUV�DV�DbUHVXOW�RI�LPSURYHPHQWV�LQ�WKH�
HFRQRP\�DQG�H[FHVV�OLTXLGLW\�LQ�WKH�V\VWHP�

�bȆ6WRU\�&UHGLWȇ�Ȃ�XQLWUDQFKH�IDFLOLW\�IRU�DbFRPSDQ\�WKDW�KLVWRULFDOO\�ZDV�VXEMHFW�
WR�Dbȴ�QDQFLDO�UHVWUXFWXULQJ�RU�DQRWKHU�ȴ�QDQFLDO�GLɝ��FXOW\�DQG�DV�DbUHVXOW�WKHUH�
LV�DbKLJKHU��UHDO�RU�SHUFHLYHG��ULVN�DVVRFLDWHG�ZLWK�WKLV�LQYHVWPHQW�

+RZ�GR�$OWHUQDWLYH�/HQGHUV�FRPSHWH�ZLWK�
bank lenders?

�� k�'HORLWWH�$OWHUQDWLYH�&DSLWDO�6ROXWLRQV
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ΖQVLJKWV�LQWR�WKH�(XURSHDQ�$OWHUQDWLYH�/HQGLQJ�P
DUNHW

2%

0%

4%

6%

8%

10%

12%

14%

16%

18%

20%

€50m €100m €250m €300m€0m

Scarcity of Financial Solutions

Scarcity of Financial Solutions

Growth capital

Structured
Equity

Holdco PIK

Mezzanine

‘Story credit’ unitranche

Unitranche

Traditional senior debt

Mid-cap private placements

€200m

Note: Distressed strategies are excluded from this overview

Margin

Debt size

:H�KDYH�LGHQWLȴ�HG�VHYHQ�GLVWLQFWLYH�SULYDWH�GHEW�
VWUDWHJLHV�LQ�WKH�PLG�PDUNHW�'LUHFW�/HQGLQJ�ODQGVFDSH�

1 0LG�FDS�3ULYDWH�3ODFHPHQWV

2 Traditional senior debt

3 8QLWUDQFKH

4 ȇ6WRU\�FUHGLWȇ�XQLWUDQFKH

5 6XERUGLQDWHG��PH]]DQLQH�3Ζ.�

6 *URZWK�FDSLWDO

7 6WUXFWXUHG�HTXLW\

7KHUH�LV�DbOLPLWHG�QXPEHU�RI�$OWHUQDWLYH�/HQGHUV�
RSHUDWLQJ�LQ�WKH�/����ESV�WR�/����ESV�SULFLQJ�
WHUULWRU\�

$�QXPEHU�RI�ODUJH�IXQGV�DUH�QRZ�DFWLYHO\�UDLVLQJ
FDSLWDO�WR�WDUJHW�WKLV�SDUW�RI�WKH�PDUNHW�

'LUHFW�/HQGHUV�DSSURDFK�WKH�PLG�PDUNHW�ZLWK�HLWKHU�
DbQLFKH�VWUDWHJ\��PDLQO\�QHZ�HQWUDQWV��RU�DbEURDG
VXLWH�RI�'LUHFW�/HQGLQJ�SURGXFWV�WR�FDWHU�IRU�DbUDQJH
RI�ȴ�QDQFLQJbQHHGV�

7KH�ODWWHU�LV�PRVWO\�WKH�DSSURDFK�RI�ODUJH�DVVHW�
PDQDJHUV�

What are the private debt strategies?

6

7

5

2

3

1

4

��k�'HORLWWH�$OWHUQDWLYH�&DSLWDO�6ROXWLRQV
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Fund strategy Description
Target return 
�*URVVbΖ55�

Investment 
period Fund term Management fee

Preferred 
return

Carried 
interest

Direct senior 
lending

ΖQYHVW�GLUHFWO\�LQWR�
FRUSRUDWH�FUHGLW�DW�
VHQLRU�OHYHOV�RI�WKH�
FDSLWDO�VWUXFWXUH

����� ���b\HDUV
���b\HDUV�
�SOXV�����RSWLRQDO�RQH�
\HDU�H[WHQVLRQV�

7\SLFDOO\�DURXQG�����Ȃ����
RQ�LQYHVWHG�FDSLWDO

���� ���

Specialty 
lending/credit 
opportunities

2SSRUWXQLVWLF�
LQYHVWPHQWV�DFURVV�WKH�
FDSLWDO�VWUXFWXUH�DQG�RU�
LQ�FRPSOH[�VLWXDWLRQV

7\SLFDOO\�IRFXVHG�RQ�
VHQLRU�OHYHOV�RI�WKH�
FDSLWDO�VWUXFWXUH

������ ���b\HDUV
����b\HDUV��
�SOXV�����RSWLRQDO�RQH�
\HDU�H[WHQVLRQV�

7\SLFDOO\������Ȃ�������RQ�
LQYHVWHG�FDSLWDO�RU�OHVV�
WKDQ����RQ�FRPPLWPHQWV

����
�����
���

Mezzanine

3ULPDULO\�LQYHVW�LQ�
PH]]DQLQH�ORDQV�DQG�
RWKHU�VXERUGLQDWHG�GHEW�
instruments

������ �b\HDUV
��b\HDUV��
�SOXV����bRSWLRQDO�RQH�
\HDU�H[WHQVLRQV�

�����Ȃ�������RQ�
FRPPLWPHQWV�GXULQJ�
LQYHVWPHQW�SHULRG��
RQ�DbUHGXFHG�EDVLV�RQ�
LQYHVWHG�FDSLWDO�WKHUHDIWHU

�� ���

Distressed

ΖQYHVW�LQ�GLVWUHVVHG��
VWUHVVHG�DQG�
XQGHUYDOXHG�VHFXULWLHV

ΖQFOXGHV�GLVWUHVVHG�
GHEW�IRU�FRQWURO

������ ���b\HDUV
����b\HDUV��
�SOXV����bRSWLRQDO�RQH�
\HDU�H[WHQVLRQV�

9DULRXV�SHQGLQJ�WDUJHW�
UHWXUQ�DQG�VWUDWHJ\���
�����Ȃ�������RQ�
FRPPLWPHQWV�RU�������
RQ�LQYHVWHG�FDSLWDO

�� ���

Management fee�Ȃ�DQ�DQQXDO�SD\PHQW�PDGH�E\�WKH�OLPLWHG�SDUWQHUV�LQ�WKH�IXQG�WR�WKH�IXQGȇV�PDQDJHU�WR�FRYHU�WKH�RSHUDWLRQDO�H[SHQVHV�

Preferred return (also hurdle rate)�Ȃ�DbPLQLPXP�DQQXDO�UHWXUQ�WKDW�WKH�OLPLWHG�SDUWQHUV�DUH�HQWLWOHG�WR�EHIRUH�WKH�IXQG�PDQDJHU�VWDUWV�UHFHLYLQJ�FDUULHG�LQWHUHVW�

Carried interest�Ȃ�DbVKDUH�RI�SURȴWV�DERYH�WKH�SUHIHUUHG�UHWXUQ�UDWH�WKDW�WKH�IXQG�PDQDJHU�UHFHLYHV�DV�FRPSHQVDWLRQ�ZKLFK�LV�EDVHG�RQ�WKH�SHUIRUPDQFH�RI��
WKH�LQYHVWPHQW�

+RZ�GRHV�WKH�'LUHFW�/HQGLQJ�LQYHVWPHQW�
VWUDWHJ\�FRPSDUH�WR�RWKHU�VWUDWHJLHV"

�� © Deloitte Alternative Capital Solutions
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ΖQVLJKWV�LQWR�WKH�(XURSHDQ�$OWHUQDWLYH�/HQGLQJ�P
DUNHW

Who are the Direct Lenders?

1RWH��RɝFHV�LQFOXGHG�ZLWK�DW�OHDVW�RQH�GHGLFDWHG�'LUHFW�/HQGLQJ�SURIHVVLRQDO��
7KH�JUDSK�GRHV�QRW�QHFHVVDULO\�SURYLGH�DQ�RYHUYLHZ�RI�WKH�JHRJUDSKLFDO�
FRYHUDJH�

FUDQFe Especially focused
on Euro PP

PoUtXJDOIUHODQG 6ZLWzHUODQG

BeQHOXxIWDO\

6SDLQ NoUGLFV

*HUPDQ\ 3RODQG

UQLWHG .LQJGoP

��k�'HORLWWH�$OWHUQDWLYH�&DSLWDO�6ROXWLRQV
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What debt structures are available in
the market?

Weighted Average Cost of Debt (WACD) – based on mid-point average range

Pros and Cons per structure

L + 50-350bps L + 450bps L + 575bps L + 700bps L + 700bps L + 815bps

Unlevered Leveraged Bifurcated
Unitranche

Unitranche
& Holdco PIK

Senior debt (Bank)

HoldcoPIK

Unitranche (Fund)

Equity

Stretched
Senior

Unitranche

Structures

EV/EBITDA

9�Lowest pricing
9�Relationship
 bank

• Low leverage
• Shorter tenor 
 (3-5 years)

9�Increased 
 leverage
9�Club of 
 relationship
 banks

• More restrictive
 terms
• Partly amortising

9�Increased 
�leverage
9�Bullet debt
9�Lower Equity 
 contribution

• More restrictive 
 terms than 
 Unitranche
• Higher pricing 
 than bank debt
• Need for RCF 
 lender

9�Stretched 
 leverage 
9�Flexible 
 covenants
9�One-stop shop 
 solution
9�Speed of 
 execution
9�Relationship 
 lender

• Higher pricing

9�Stretched 
 leverage 
9�Flexible 
 covenants
9�Greater role 
 for bank
9�Reach more
 liquid part of 
 the unitranche 
 market

• Higher pricing
• Intercreditor/AAL

9�Stretched 
 leverage 
9�Flexible 
 covenants
9�Lower equity 
 contribution
9�No Intercreditor

• Higher pricing

Note: the structures 
and pricing presented 
are indicative and only 
for illustrative purposes

Up to 2x
Senior debt

L + 50-350bps

4x Senior
debt

L + 400-500bps

4.5x Senior
debt

L + 550-600bps

5x Unitranche
L + 650-750bps

4x Second lien
L + 700-900bps

2x Holdco
PIK

1000-1200bps

5x Unitranche
L + 650-750bps

1x Senior debt
L + 250-350bps0x

1x

2x

3x

4x

5x

6x

7x

8x

9x

10x

�� k�'HORLWWH�$OWHUQDWLYH�&DSLWDO�6ROXWLRQV
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ΖQVLJKWV�LQWR�WKH�(XURSHDQ�$OWHUQDWLYH�/HQGLQJ�P
DUNHW

Background

 • 7UDGLWLRQDOO\�SULYDWH�FRPSDQLHV�
ZLWKRXW�DFFHVV�WR�IXUWKHU�VKDUHKROGHU�
IXQGLQJ�ODFNHG�WKH�DELOLW\�WR�PDNH�
WUDQVIRUPDWLRQDO�DFTXLVLWLRQV�

 • %DQN�OHQGHUV�DUH�W\SLFDOO\�QRW�DEOH�
WR�IXQG�MXQLRU�GHEW�TXDVL�HTXLW\�ULVN�
DQG�ZRXOG�UHTXLUH�D�VL]DEOH�HTXLW\�
contribution from the shareholders to 
IXQG�DFTXLVLWLRQV�

 • &RVW�VDYLQJV��UHYHQXHV�V\QHUJLHV�DQG�
DELOLW\�WR�SXUFKDVH�EROW�RQ�DFTXLVLWLRQV�
DW�ORZHU�(%Ζ7'$�PXOWLSOHV�PDNHV�D�EX\�
DQG�EXLOG�VWUDWHJ\�KLJKO\�DFFUHWLYH�IRU�
VKDUHKROGHUȇV�HTXLW\�

Opportunity

 • $OWHUQDWLYH�/HQGHUV�DUH�DFWLYHO\�ORRNLQJ�
WR�IRUP�ORQJHU�WHUP�SDUWQHUVKLSV�ZLWK�
performing private companies to fund 
H[SDQVLRQ�

 • Recent market transactions have been 
VWUXFWXUHG�RQ�'HEW�(%Ζ7'$�PXOWLSOHV�
DV�KLJK�DV��������[�LQFOXGLQJ�LGHQWLȴDEOH�
KDUG�V\QHUJLHV��7\SLFDOO\��WKLV�LV�VXEMHFW�
WR�F����Ȃ�����LPSOLHG�HTXLW\�LQ�WKH�
structure, based on conservative 
HQWHUSULVH�YDOXDWLRQV�

 • A number of Alternative Lenders are able 
to fund across the capital structure from 
VHQLRU�GHEW�WKURXJK�PLQRULW\�HTXLW\�

Key advantages
.H\�DGYDQWDJHV�RI�XVLQJ�$OWHUQDWLYH�/HQGHUV�
WR�IXQG�D�EX\�DQG�EXLOG�VWUDWHJ\�PD\�LQFOXGH�

�• $FFHOHUDWH�WKH�JURZWK�RI�WKH�FRPSDQ\�DQG�
H[SRQHQWLDOO\�JURZ�WKH�VKDUHKROGHU�YDOXH�LQ�
D�VKRUWHU�WLPH�SHULRG�

�• 1R�VHSDUDWH�HTXLW\�UDLVLQJ�UHTXLUHG�DV�
$OWHUQDWLYH�/HQGHUV�FDQ�DFW�DV�D�RQH�VWRS�
VROXWLRQ�SURYLGLQJ�GHEW�DQG�PLQRULW\�
HTXLW\�

�• 6LJQLȴFDQW�FDSLWDO�WKDW�$OWHUQDWLYH�/HQGHUV�
FDQ�OHQG�WR�D�VLQJOH�FRPSDQ\��Ȝ�������P��
PDNLQJ�$OWHUQDWLYH�/HQGHUV�LGHDO�IRU�ORQJ�
WHUP�SDUWQHUVKLS�UHODWLRQVKLSV�DQG�IROORZ�
RQ�FDSLWDO�IRU�PXOWLSOH�DFTXLVLWLRQV�

Sponsor backed versus private Direct Lending deals
As % of total deals per quarter

0RUH�VSRQVRU�OHVV�FRPSDQLHV�DUH�WXUQLQJ�
WR�'LUHFW�/HQGHUV�WR�ȴQDQFH�JURZWK

Sponsor Sponsor-less
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Indicative calculations
 • 7KH�FDOFXODWLRQV�RQ�WKLV�SDJH�LOOXVWUDWH�WKH�WKHRUHWLFDO�HHFW�RI�YDOXH�FUHDWLRQ�WKURXJK�DFTXLVLWLRQV�ȴQDQFHG�XVLQJ�$OWHUQDWLYH�/HQGHUV�

 • ΖQ�WKLV�H[DPSOH�HTXLW\�YDOXH�JURZV�IURP�e���P�WR�e���P�LQ��b\HDUV�WLPH��:LWKRXWbWKH�DFTXLVLWLRQ��WKH�HTXLW\�YDOXH�ZRXOG�KDYH�EHHQ�RQO\�
e���P��XVLQJ�WKH�VDPH�DVVXPSWLRQV�DQG�GLVUHJDUGLQJ�DQ\�YDOXH�FUHDWLRQ�DV�DbUHVXOW�RI�PXOWLSOH�DUELWUDJH�

Assumptions
 • %RWK�EXVLQHVV�
JHQHUDWH�e��P�
(%Ζ7'$�ZLWK�
e�P�SRWHQWLDO�
V\QHUJLHV

 • 1R�GHEW�FXUUHQWO\�
in the business

 • Cost of debt is 8% 
ZLWK����SHQQ\�
ZDUUDQWV�RQ�WRS

 • ����(%Ζ7'$�
JURZWK�SD������
Cash conversion; 
20% Corporate 
WD[�UDWH

 • 1R�WUDQVDFWLRQ�
costs

8QORFNLQJ�WUDQVIRUPDWLRQDO�DFTXLVLWLRQV�IRU�
SULYDWHO\�RZQHG�FRPSDQLHV

50
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EV
 (£
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Target EV Unitranche Equity Warrants Synergies

£10m

EBITDA

+ =

Step 1 – Acquisition Step 3 – Value after 4 years Result
Step 2 –
Funding

£10m £22m

Buyer Combined Post
deal cap
structure 

Value
creation
due to

synergies

£22m £32m £15m

Cap structure
after 4 years
with
acquisition

Cap structure
after 4 years
without 
acquisition

£75m of additional 
value creation
for equity holders 
as a result 
of the acquisition

100

252

Outstanding 
debt (£55m) & 
warrants (£13m) 
after 4 years

177*

Target

100

55

13

Value creation through M&A
Indicative calculations

2020

Equity
funding

100

200

Debt
funding

100 Equity
value

growth

*EV is c.£147m and with c.£30m cash on balance sheet brings the equity value to c.£177m.

0
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'HSWK�DQG�EUHDGWK�RI�H[SHUWLVH�LQ�DbYDULHW\�RI�VLWXDWLRQV

Debt and Capital Advisory

Debt and Capital Services provided

5HȴQDQFLQJ Acquisitions, 
disposals, mergers

Restructuring 
or negotiating

Treasury

 • 0DWXULQJ�GHEW�IDFLOLWLHV
 • 5DSLG�JURZWK�DQG�H[SDQVLRQ
 • $FFHVVLQJ�QHZ�GHEW�PDUNHWV
 • Recapitalisations facilitating 
SD\PHQWV�WR�VKDUHKROGHUV

 • $VVHW�EDVHG�ȴQDQFH�WR�
release value from balance 
sheet

 • 2�EDODQFH�VKHHW�ȴQDQFH
 • Assessing multiple proposals 
from lenders

 • 6WUDWHJLF�DFTXLVLWLRQV��
LQYROYLQJ�QHZ�OHQGHUV�DQG�
JUHDWHU�FRPSOH[LW\

 • 6WDSOH�GHEW�SDFNDJHV�WR�
PD[LPLVH�VDOH�SURFHHGV

 • $GGLWLRQDO�ȴQDQFH�UHTXLUHG�
DV�DbUHVXOW�RI�DbFKDQJH�LQ�
VWUDWHJLF�REMHFWLYHV

 • FX impacts that need to be 
UHȵHFWHG�LQ�WKH�FRYHQDQW�
GHȴQLWLRQV

 • )RUHLJQ�FXUUHQF\�GHQRPLQDWHG�
debt or operations in multiple 
currencies

 • 1HZ�PRQH\�UHTXLUHPHQW
 • Real or potential breach of 
covenants

 • 6KRUW�WHUP�OLTXLGLW\�SUHVVXUH
 • &UHGLW�UDWLQJ�GRZQJUDGH
 • ([LVWLQJ�OHQGHUV�WUDQVIHU�
debt to an Alternative Lender 
group

 • Derivatives in place and/or 
banks hedging requirements 
to be met

 • 2SHUDWLRQV�LQ�PXOWLSOH�
MXULVGLFWLRQV�DQG�FXUUHQFLHV�
FUHDWLQJ�);�H[SRVXUHV

 • Develop FX, interest rate and 
FRPPRGLW\�ULVN�PDQDJHPHQW�
strategies

 • Cash in multiple companies, 
accounts, countries and 
currencies

 • Hedging implementation or 
banks hedging requirements 
to be met

:KDW�GR�ZH�GR�IRU�RXU�FOLHQWV"

 • We provide independent 
DGYLFH�WR�ERUURZHUV�DFURVV�
the full spectrum of debt 
markets through our global 
QHWZRUN�

 • &RPSOHWHO\�LQGHSHQGHQW�IURP�
SURYLGHUV�RI�ȴQDQFH�Ȃ�RXU�
REMHFWLYHV�DUH�IXOO\�DOLJQHG�
ZLWK�WKRVH�RI�RXU�FOLHQWV�

 • $�OHDGLQJ�WHDP�RI����bGHEW�
professionals based in 
��bFRXQWULHV�LQFOXGLQJ�(XURSH��
1RUWK�$PHULFD��$IULFD�DQG�
$VLD��JLYLQJ�WUXH�JOREDObUHDFK�

 • 2XU�H[SHUWLVH�UDQJHV�IURP�
the provision of strategic 
advice on the optimum 
capital structure and available 
VRXUFHV�RI�ȴQDQFH�WKURXJK�WR�
WKH�H[HFXWLRQ�RI�UDLVLQJbGHEW�

 • :LGHO\�UHFRJQLVHG�DV�Db*OREDO�
OHDGHU�ZLWK�RQH�RI�WKH�ODUJHVW�
'HEW�$GYLVRU\bWHDPV�

 • We pride ourselves on our 
innovative approach to 
challenging transactions and 
WKH�TXDOLW\�RI�FOLHQW�RXWFRPHV�
ZH�DFKLHYH��XVLQJ�RXU�KDQGV�
RQ�DSSURDFK�

 • ΖQ�WKH�ODVW���bPRQWKV� 
ZH�KDYH�DGYLVHG�RQ�RYHU 
����WUDQVDFWLRQV�ZLWK�
combined debt facilities in 
H[FHVV�RI�Ȝ��EQ�

 • 2XU�WDUJHW�PDUNHW�LV�GHEW�
transactions ranging from 
Ȝ��P�XS�WR�Ȝ���P�

Independent 
advice

Global resources & 
execution expertise

Market leading 
team

Demonstrable 
track record
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Sector

Growth 
Cyclicality
Seasonality
Scarcity of product  
Changing regulatory
environment

J�J�J�J�

J�J�J�J��

J�J�J�J�

J�J�J�J�

J�J�J�J�

Stable
Low
Low
High value-add
Low

Volatile 
High  
High  

       Commodity  
High

Market position & Clients

Market share 
Competitors
Barriers to entry
Customer concentration
Supplier concentration

J�J�J�J�

J�J�J�J��

J�J�J�J�

J�J�J�J�

J�J�J�J�

High  
Few 
Many
Low
Low

Low
Many

Few 
       High

High

Stable performance 
Cash generation
Leverage 
Asset coverage 

J�J�J�J�

J�J�J�J�

J�J�J�J

J�J�J�J

Stable  
High
Low
High

Volatile
Low  
High 

       Low

Financial Performance

Management quality 
Corporate Governance
Shareholder commitment  
Jurisdiction 

J�J�J�J

J�J�J�J

J�J�J�J

J�J�J�J

High  
Strong
High
Easy

Low
Weak  

Low 
�������'LɝFXOW

Management, Shareholders & Jurisdiction

Complex

Complex

High
quality
credit

+RZ�FRPSOH[�LV�\RXU�FUHGLW"
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Selected Global transactions

'HORLWWH�'HEW�DQG�&DSLWDO�$GYLVRU\�
credentials

Qbuzz 
/HDVH�)LQDQFLQJ

Feb 2018 – Undisclosed 
Netherlands

HgCapital 
5HȴQDQFLQJ

Jan 2018 – Undisclosed 
UK

International Car Leasing 
&RQGXLW�5HȴQDQFLQJ

Feb 2018 – Undisclosed 
Netherlands

Westfalia 
$FTXLVLWLRQ�)LQDQFLQJ

Jan 2018 – $140m 
UK

6LOYHUȵHHW 
$FTXLVLWLRQ�)LQDQFLQJ

'HF������Ȃ�8QGLVFORVHG 
UK

Latécoère 
5HȴQDQFLQJ

'HF������Ȃ�Ȝ��P 
France

Bolster 
$FTXLVLWLRQ�)LQDQFLQJ

Apr 2018 – Undisclosed 
Netherlands

DMGT 
5HȴQDQFLQJ

Mar 2018 – £400m 
UK

PPC South Africa 
7HUP�6KHHW�5HYLHZ

$SU������Ȃ�=$5����EQ 
South Africa

UPMC 
1HZ�'HEW�5DLVLQJ

Apr 2018 – Undisclosed 
Ireland

Park Developments 
1HZ�'HEW�5DLVLQJ

Jun 2018 – Undisclosed 
Ireland

Gala Bingo 
5HȴQDQFLQJ

Jun 2018– Undisclosed 
UK

Undisclosed 
$FTXLVLWLRQ�)LQDQFLQJ

Sep 2018 – $35m 
8$(�8.

(JHULD�Ȃ�-(7�*URXS 
5HȴQDQFLQJ

Jun 2018– €105m 
Netherlands

Lonsdale Capital Partners 
$FTXLVLWLRQ�)LQDQFLQJ

Jul 2018– Undisclosed 
Ireland

(JHULD�Ȃ�7UXVW 
$FTXLVLWLRQ�)LQDQFLQJ

0D\������Ȃ�Ȝ��P 
Netherlands

Carpetright 
$PHQG�	�([WHQG

Jun 2018 – £90m 
UK

(GXFDWLRQ�3HUVRQQHO 
5HȴQDQFLQJ

Sep 2018 – Undisclosed 
UK

PCI 
%ULGJH�)LQDQFLQJ

Jun 2018 – Undisclosed 
Netherlands

Dada 
5HȴQDQFLQJ

Jul 2018 – Undisclosed 
UK/Italy

Danu Partners 
5HȴQDQFLQJ

Apr 2018 – €20m 
Ireland

JJ Rhatigen 
1HZ�'HEW�5DLVLQJ

Jun 2018– Undisclosed 
Ireland

Wood 
5HFHLYDEOHV 5HȴQDQFLQJ

Jun 2018 – Undisclosed 
UK

ByBox 
$FTXLVLWLRQ�)LQDQFLQJ

Sep 2018 – Undisclosed 
UK

Vision Blue Solutions 
1HZ�'HEW�5DLVLQJ

Jun 2018 – Undisclosed 
UK/Ireland

Applegreen 
$FTXLVLWLRQ�)LQDQFLQJ

Jul 2018 – €300m 
UK/Ireland

Corrib Oil 
*URZWK�)LQDQFLQJ

May 2018 – Undisclosed 
Ireland

Autotrader 
$PHQG�	�([WHQG

Jun 2018– £400m 
UK

It Relation A/S 
$FTXLVLWLRQ�)LQDQFLQJ

Aug 2018 – Undisclosed 
Denmark/UK

Macquarie Group 
$FTXLVLWLRQ�)LQDQFLQJ

Aug 2018 – Undisclosed 
UK

&RQȴGHQWLDO 
*URZWK�)LQDQFLQJ

Jun 2018– Undisclosed 
Ireland

Bridgepoint 
$FTXLVLWLRQ�)LQDQFLQJ

Jun 2018 – £62m 
UK

Countrywide 
&RYHQDQW�$PHQGPHQW

Jan 2018 – £250m 
UK

Vets4Pets 
5HȴQDQFLQJ

Jan 2018 – £80m 
UK

Kinapse 
$FTXLVLWLRQ�)LQDQFLQJ

Apr 2018 – Undisclosed 
UK

ΖQȵH[LRQ 
$FTXLVLWLRQ�)LQDQFLQJ

Apr 2018 – Undisclosed 
UK

Lowe Rental 
6WDSOH�)LQDQFLQJ

Mar 2018 – Undisclosed 
UK/Ireland

Newport Capital 
$FTXLVLWLRQ�)LQDQFLQJ

Mar 2018 – Undisclosed 
Netherlands

Dada 
$FTXLVLWLRQ�)LQDQFLQJ

Feb 2018 – Undisclosed 
UK

$�3ODQ 
%ROW�RQ�)LQDQFLQJ

Mar 2018 – Undisclosed 
UK

Allocate 
$FTXLVLWLRQ�)LQDQFLQJ

May 2018 – Undisclosed 
UK

Foundry 
$FTXLVLWLRQ�)LQDQFLQJ

Apr 2018 – Undisclosed 
UK

Access 
$FTXLVLWLRQ�)LQDQFLQJ

Apr 2018 –Undisclosed 
UK

HgCapital 
6WDSOH�)LQDQFLQJ

May 2018 – Undisclosed 
UK

Iris 
6WDSOH�)LQDQFLQJ

May 2018 –Undisclosed 
UK

Forest Capital 
$FTXLVLWLRQ�)LQDQFLQJ

'HF������Ȃ�8QGLVFORVHG 
UK

Fundinfo 
$FTXLVLWLRQ�)LQDQFLQJ

Mar 2018 – Undisclosed 
UK

Project Luther 
5HȴQDQFLQJ

Mar 2018 – £400m 
UK

Project  
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Selected Global transactions

Domino's Group Plc 
5HȴQDQFLQJ

'HF������Ȃ�e���P 
UK

Kalaallit Airports 
&DSH[�)LQDQFLQJ

'HF������Ȃ�Ȝ���P 
Denmark

Norli Pension 
$FTXLVLWLRQ�)LQDQFLQJ

'HF������Ȃ�Ȝ��P 
Denmark

Multraship 
5HȴQDQFLQJ

'HF������Ȃ�Ȝ��P 
Netherlands

Citation 
5HȴQDQFLQJ

1RY������Ȃ�8QGLVFORVHG 
UK

easyGYM 
*URZWK�)LQDQFLQJ

'HF������Ȃ�8QGLVFORVHG 
Netherlands

Ζ=Ζ&2�)RRG�*URXS 
$FTXLVLWLRQ�)LQDQFLQJ

1RY������Ȃ�Ȝ��P 
Netherlands

Kouwenberg 
$FTXLVLWLRQ�)LQDQFLQJ

'HF������Ȃ�Ȝ�P 
Netherlands

;DȴQLW\ 
$FTXLVLWLRQ�)LQDQFH

1RY������Ȃ�e��P 
UK

Cogital 
5HȴQDQFLQJ

1RY������Ȃ�12.����P 
UK

Manitoba Clinic 
5HȴQDQFLQJ

6HS������Ȃ�8QGLVFORVHG 
Canada

Noden Pharma 
'HEW�$GYLVRU\

6HS������Ȃ�8QGLVFORVHG 
Ireland

Cara Pharmacy 
5HȴQDQFH�	�'HEW�5DLVH

6HS������Ȃ�Ȝ����P 
Ireland

Monarch Plastics 
5HȴQDQFLQJ

6HS������Ȃ�8QGLVFORVHG 
Canada

ISP 
5HȴQDQFLQJ

$XJ������Ȃ�8QGLVFORVHG 
UK

Fundinfo 
5HȴQDQFLQJ

$XJ������Ȃ�8QGLVFORVHG 
UK

Institutos Odontologics 
*URZWK�)LQDQFLQJ

-XO������Ȃ�Ȝ��P 
Spain

DFS 
5HȴQDQFLQJ

-XO������Ȃe���P 
UK

Air Greenland 
'LYLGHQG�5HFDS

-XO������Ȃ�8QGLVFORVHG 
Denmark

Forterra 
5HȴQDQFLQJ

-XO������Ȃ�e���P 
UK

Aston Scott 
$FTXLVLWLRQ�)LQDQFH

-XO������Ȃ�8QGLVFORVHG 
UK

Arena Plaza 
5HȴQDQFLQJ

6HS������Ȃ�Ȝ���P 
UK

Kisimul 
$FTXLVLWLRQ�)LQDQFH

6HS������Ȃ�8QGLVFORVHG 
UK

LDC 
$FTXLVLWLRQ�)LQDQFLQJ

6HS������Ȃ�8QGLVFORVHG 
UK

BluJay 
5HȴQDQFLQJ

$XJ������Ȃ�8QGLVFORVHG 
UK

STIGA 
5HȴQDQFLQJ

$XJ������Ȃ�e���P 
UK

Sovos Compliance 
$FTXLVLWLRQ�)LQDQFLQJ

$XJ������Ȃ�8QGLVFORVHG 
US

/HQGLȴHG 
'HEW�)LQDQFLQJ

$XJ������Ȃ�&���P 
Canada

Atcore 
6WDSOH�)LQDQFLQJ

1RY������Ȃ�8QGLVFORVHG 
UK

Micro Focus 
%DQNLQJ�&RQWLQXLW\�6HUYLFHV

2FW������Ȃ�8QGLVFORVHG 
UK

Birch & Co 
$FTXLVLWLRQ�)LQDQFLQJ

2FW������Ȃ�Ȝ��P 
Denmark

Iris 
5HȴQDQFLQJ

2FW������Ȃ�8QGLVFORVHG 
UK

YSC Holdings 
6WDSOH�)LQDQFLQJ

2FW������Ȃ�8QGLVFORVHG 
UK

Viabill 
$FTXLVLWLRQ�)LQDQFLQJ

2FW������Ȃ�Ȝ��P 
Denmark

Ullink 
6WDSOH

1RY������Ȃ�8QGLVFORVHG 
UK

Acome 
$PHQG�	�([WHQG

-XO������Ȃ�Ȝ��P 
France

BioTelemetry, Inc 
$FTXLVLWLRQ�)LQDQFLQJ

-XQ������Ȃ�Ȝ���P 
US

/DEȵH[ 
$FTXLVLWLRQ�)LQDQFLQJ

-XQ������Ȃ�Ȝ��P� 
Denmark

6WDJH�(QWHUWDLQPHQW 
5HȴQDQFLQJ

-XQ������Ȃ�8QGLVFORVHG 
Netherlands

Keylane 
5HȴQDQFLQJ

-XQ������Ȃ�8QGLVFORVHG 
Netherlands

Sports & Leisure Group 
6WDSOH�)LQDQFLQJ

-XQ��������8QGLVFORVHG 
Belgium

FFUN Motor Group 
5HȴQDQFLQJ

$XJ������Ȃ�&����P 
Canada

Koncenton 
$FTXLVLWLRQ�)LQDQFLQJ

'HF������Ȃ�Ȝ��P 
Denmark

Undisclosed 
'HYHORSPHQW�)LQDQFH

2FW������Ȃ�Ȝ�P 
Ireland

Undisclosed

8QGLVF��ΖQIUDVWUXFWXUH�)XQG��
$FTXLVLWLRQ�)LQDQFLQJ

2FW������Ȃ�8QGLVFORVHG 
Denmark

Undisclosed

Arachas 
$FTXLVLWLRQ�)LQDQFH

$XJ������Ȃ�8QGLVFORVHG 
UK

(VHQGH[ 
$FTXLVLWLRQ�)LQDQFH

$XJ������Ȃ�8QGLVFORVHG 
UK

TSH 
5HȴQDQFLQJ

1RY������Ȃ�Ȝ���P 
Netherlands

The  
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