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Deloitte Alternative Lender Deal Tracker
Welcome to the seventh issue of the Deloitte Alternative Lender Deal
Tracker. It now covers 37 leading alternative lenders, with whom
Deloitte is tracking primary mid-market deals across Europe involving
up to €350m of debt.

Q1 headline figures

The number of deals covered has increased to over 409 transactions
over the past 30 months.

Q1
2014

13

Included in this deal tracker is a special edition on the step change
opportunity for private companies to use alternative debt to complete
large scale acquisitions that were traditionally beyond their capabilities.

22
Rest of Europe deal Count

This issue covers data for the first quarter of 2015 that closed with
50 deals completing, representing a significant 43% increase in deal
flow in comparison with the previous year.
The outlook for the second half of 2015 is very strong with Deloitte
estimating European direct lending funds are looking to raise in
excess of €15bn in the next 12 months for private debt strategies.

UK deal Count

28
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UK deal Count
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Rest of Europe deal Count

Q1 2015 deals completed

Alternative lender ‘101’ guide

43%
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Deloitte Debt Advisory credentials

8

28

8

50

Fenton Burgin
Partner – Head of UK
Debt Advisory
Tel: +44 (0) 20 7303 3986
E-mail: fburgin@deloitte.co.uk
2

Floris Hovingh
Director – Head of Alternative
Lender Coverage
Tel: +44 (0) 20 7007 4754
E-mail: fhovingh@deloitte.co.uk

deals completed

UK

France

Germany

Other European

6

Deloitte Alternative Lender Deal Tracker
The deals continue to flow

Leveraged loan mid-market predictions for direct
lenders in H2 2015

Deloitte Alternative Lender Deal Tracker
Leveraged loan mid-market predictions
for direct lenders in H2 2015
Alternative lenders continue to increase their
deal flow...
Increasing numbers of private companies are
turning to direct lenders to finance growth in 2015
Unlock transformational acquisitions for privately
owned companies
Alternative lending in action:
ARCA’s acquisition of CTS Cashpro
Results from Deloitte’s CFO survey, Q1 2015
Results from Deloitte’s M&A Index, H1 2015
Alternative lender ‘101’ guide
Deloitte Debt Advisory Team
Deloitte Debt Advisory credentials

€Icon

After a more volatile debt market in the second half of 2014, the announcement of the
European Central Bank in January this year of its intention to inject €1.1trillion into the
European economy has spurred the debt markets into overdrive. Whilst European M&A
has picked up to the highest level in over two years this is still not enough to soak up the
excess liquidity in the market.

Repricing exercises of leveraged loans trading above par in the syndicated market have
been prevalent in H1 2015. In terms of margin we see for H2 this year that the liquid
leverage loan market has a natural floor of c. LIBOR+400 basis points for B rated issuers.
Whilst direct lending transactions have better protection through prepayment penalties,
pricing on primary transactions will continue to be under pressure.

The upper mid-market (€300-€500m of debt) is opening up for the first time to alternative
lenders with a number of multi billion funds (€3bn+) now willing to take large single hold
positions (up to c.€300m) in a directly arranged transaction between borrower and lender.
This avoids the usual route of a bank underwritten loan or bond structure with the need
for an issuer rating. Typically, there is a higher price to pay for dealing with one lender
versus a bank underwritten transaction for sale and distribution to funds. However, for
more complex situations outside the risk parameters of the underwriting banks, unitranche
debt provided by direct lenders can be a compelling alternative.

US style transactions with no maintenance covenants have reached the European direct
lending market, with a small number of transactions being structured on this basis. A limited
number of funds are able to offer these ‘bond-style’ covenant structures. This trend will be
watched closely by those alternative lenders who have favoured to date the early trigger
warnings of maintenance covenants like leverage, interest cover and cash flow cover.

Continue
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Increasingly we’ve seen a trend towards ‘layered’ structures with unitranche lenders
underwriting a single tranche of debt. Post completion, these lenders often carve out the
most secure layer of the debt for banks to participate in and to lower the cost of debt capital
for the borrower. Separately, funds may sell down a higher risk, first loss layer of debt to
more risk tolerant alternative funds to manage their overall risk position. Transparency of the
intercreditor terms between lenders in different ranking layers of debt, and having a say on
which funds can become a lender to the company post completion, will be a key focus area
for borrowers going forward.

Unlock transformational acquisitions for privately
owned companies
Alternative lending in action:
ARCA’s acquisition of CTS Cashpro
Results from Deloitte’s CFO survey, Q1 2015

Private companies have an opportunity to play an important part in the M&A market by
using alternative lenders to unlock transformational acquisitions without the requirement
of further equity from shareholders. These transactions have the potential to be fully debt
funded, with recourse to the combined entity, in exchange for a small equity stake for the
alternative lender who is providing the economic capital to acquire the target.

Results from Deloitte’s M&A Index, H1 2015
Alternative lender ‘101’ guide
Deloitte Debt Advisory Team
Deloitte Debt Advisory credentials
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Asset backed lenders are working closely with a number of alternative lenders to provide
a lower cost and more scalable alternative to traditional working capital facilities.
Working capital intensive companies can benefit from these structures combining asset
backed lending on debtors, stock and inventory with cash flow debt provided by an
alternative lender.

We anticipate continued upward pressure on transaction multiples as private equity
funds increasingly use alternative lenders to support higher valuations for companies in
competitive auction processes.
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Covers 37 leading alternative lenders, who have participated in 409 (186 UK and 223 European) mid market deals in the last 10 quarters. Only primary
mid market UK and European deals with debt up to £300m or €350m are included in the survey.
UK
80

Increasing numbers of private companies are
turning to direct lenders to finance growth in 2015
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43%
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Deals
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Unlock transformational acquisitions for privately
owned companies

France

increase in deal flow
Q1‘15 compared
to Q1’14
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Data in the Alternative Deal Tracker is retrospectively updated for any new participants

Deals done by each survey participant (Last 12 months)
Only 21% of transactions involved multiple alternative lenders.
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Deals
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Deloitte Debt Advisory credentials
15

10

57%

of survey participants completed 5 or
more deals in the last 12 months
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…providing bespoke structures for mainly
“event financing” situations
Deal purpose (Last 12 months)
The majority of the deals are LBO related, with 44% of UK transactions and 51% of Euro deals being used to fund a buy out. Of the 214 deals in the last
12 months, 44 deals did not involve a private equity sponsor.
LBO

Bolt on M&A

Dividend recap

5%

Unlock transformational acquisitions for privately
owned companies

44%

UK

Alternative lending in action:
ARCA’s acquisition of CTS Cashpro

Rest of
Europe

51%

24%

58%

22%

of transactions
involved M&A

Results from Deloitte’s CFO survey, Q1 2015

10%

11%
Structures (Last 12 months)

“Unitranche” is the dominant structure, with (57% of UK and 41% of Euro) of the transactions classified as a Unitranche structure. Subordinated structures
represent only 15% of the transactions. The mezzanine product is more popular outside UK. Second lien volume remained low, particularly in Europe.
Senior

Unitranche

Deloitte Debt Advisory Team

6%

Deloitte Debt Advisory credentials

Second lien

Mezz

PIK/other

5% 3%

12%
28%

Rest of
Europe

85%

*For the purpose of the
deal tracker, we classify

first lien

senior only deals with
pricingL + 650bps or
above as Unitranche.
Pricing below this hurdle is
classified as senior debt.

58%

2%

1%

UK
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10%

13%
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Growth capital

10%

Alternative lenders continue to increase their
deal flow...

Results from Deloitte’s M&A Index, H1 2015

Refinancing

41%

Alternative lenders are mainly competing with
banks, as 85% of the transactions are structured
as a first lien structure (Senior / Unitranche).

44%
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Background

Opportunity

Key advantages

• Traditionally private companies
without access to further shareholder
funding lacked the ability to make
transformational acquisitions

• Alternative lenders are actively looking
to form longer term partnerships
with performing private companies
to fund the execution of their buy and
build strategy

• Key advantages of using alternative
lenders to fund a buy and build
strategy may include:

• Typically bank lenders are not
equipped to fund junior debt/quasi
equity risk and would require a
sizable equity contribution from the
shareholders to fund acquisitions
• Cost savings, revenues synergies and
ability to purchase bolt on acquisitions
at lower EBITDA multiples makes a buy
and build strategy highly accretive for
shareholder’s equity

• Recent market transactions have
been structured on Debt/EBITDA
multiples as high as 4.5-5.0x including
identifiable hard synergies. This is
subject to c.30–40% implied equity in
the structure, based on conservative
enterprise valuations
• A number of alternative lenders
are able to fund across the capital
structure, from senior debt through
to minority equity

–– Accelerate the growth of the
company and exponentially grow
shareholder value in a shorter time
period
–– No separate equity raising required
as alternative lenders can act as a
one stop solution providing debt
and minority equity
–– Significant capital that alternative
lenders can lend to a single
company (€150-300m) making
alternative lenders ideal for long
term partnership relationships
and follow on capital for multiple
acquisitions.

Deloitte Debt Advisory Team
Deloitte Debt Advisory credentials
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Unlock transformational acquisitions for privately
owned companies – Value creation through M&A
Indicative calculations
• The calculations on this page illustrate the effect of value creation of
acquisitions by using alternative lenders to facilitate the transaction
• In this example the equity value is growing from £100m to £254m in
4 years time. Without the acquisition, the equity value would have
been only £177m, using the same assumptions and disregarding any
value creation as a result of multiple arbitrage

Value creation through M&A
Indicative calculations
Target EV

Unitranche

Alternative lending in action:
ARCA’s acquisition of CTS Cashpro

Equity

Warrants

Step 1
Acquisition

Results from Deloitte’s CFO survey, Q1 2015

Buyer

Synergies
Step 2
Funding

Target

Combined

Step 3
Value after 4 years
Cap structure
after 4 years
with acquisition

Post deal cap
structure

Result

Cap structure after
4 years without
acquisition

350

Results from Deloitte’s M&A Index, H1 2015
Alternative lender ‘101’ guide

EV (£ million)

13

300
55
Value creation
due to synergies

250

20

200

Deloitte Debt Advisory Team

100

Deloitte Debt Advisory credentials

50

200
100

+

100

£77m of additional
value creation for
equity holders as a
result of the acquisition

20
Debt
funding
100

150

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

Equity
value
growth

254
177*

Equity
funding
100

=

0

EBITDA

£10m

£10m

£22m

Assumptions:
• Both business generate £10m EBITDA with £2m potential Synergies
• 10x EV/EBITDA multiple assumed (no multiple arbitrage assumed)
• No debt currently in the business
• Cost of debt is 8% with 5% penny warrants on top
• 10% EBITDA growth pa; 75% Cash conversion; 20% Corporate tax rate
• No transaction costs

8

£22m

£32m

£22m

* EV is c.£146m and with c.£30m cash on balance sheet brings the equity value to c.£177m
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Alternative lending in action:
ARCA’s acquisition of CTS Cashpro
One big fan of alternative lenders is Mort O’Sullivan, Founder and
Chief Executive Officer at ARCA, the North Carolina-based provider of
technology and services to help people control cash in bank branches,
retail stores and self-service kiosks.
When he founded the Company in 1998, Mort saw the potential to
expand cash automation technology into non-traditional areas. His vision
for markets beyond banks and credit unions helped pave the way for an
entire industry of cash automation in verticals such as grocery store selfcheckout lanes, parking garages, car washes, bill pay kiosks, and more.

Results from Deloitte’s CFO survey, Q1 2015

In a landmark deal concluded in December 2014, ARCA used alternative
finance to complete the acquisition of CTS Cashpro, a company that
designs, develops and manufactures integrated products for cash
processing, based in Italy. The deal was formally completed in December
2014 after a complex purchase process that spread over several months.
Falcon Investments and Pricoa Capital Group supplied mezzanine finance
while Pricoa Capital Group agreed to provide the senior debt element of
the finance.

Results from Deloitte’s M&A Index, H1 2015

As a result of the acquisition Arca has doubled its size to combined
revenues of c. $120m and c. $20m EBITDA.

Unlock transformational acquisitions for privately
owned companies
Alternative lending in action:
ARCA’s acquisition of CTS Cashpro

Alternative lender ‘101’ guide
Deloitte Debt Advisory Team
Deloitte Debt Advisory credentials

Falcon Investments and Pricoa, by contrast, were not only happy to lend,
but to be the only lenders involved. As a result, ARCA repaid its existing
banks and now has a working capital revolving credit facility with Falcon
and Pricoa.

“We looked at different options, including private equity and a mix of
debt and equity; but, our preference was to give up as little equity as
possible, which is why we went down the mezzanine route,” says Mort.
“It was relatively difficult to raise traditional debt because banks were
more worried about the industry and the challenges it faces globally from
falling hardware margins and competition from China’s manufacturers,”
he says.
And in the case of traditional US regional banks who wanted to work
with ARCA, there was an additional factor involved, a reticence to lend
to a company based in Italy, one of the European countries more deeply
affected by the global financial crisis.

ARCA Cash
Recycler

ARCA Cash
Dispenser

ARCA Check
Scanner

Mort’s enthusiasm for the availability of alternative credit helps drive his
recommendation that other companies should at least consider its use.
But he adds a caveat or two. While one upside is greater flexibility and
the ability to retain equity ownership, a corresponding downside is that it
is “more difficult to shop” as he puts it.
“Because alternative structures are almost by definition so different from
one another, it is difficult to compare apples with other apples,” he says.
Arranging the lending was relatively straightforward, though in an
unusual move ARCA put the mezzanine debt in place first. “This worked
extremely well for us as it showed that other key people shared our belief
in our business prospects and it made the rest of the process easier,”
he explains.
It took Falcon around two to three months from first introduction to
the issuance of a commitment letter, during which time it carried out its
customary thorough due diligence, including extensive site visits in Italy,
and earnings analysis. Given that Falcon and Pricoa have an established
working relationship, the latter was the natural provider of the senior debt.

Continue
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Alternative lending in action:
ARCA’s acquisition of CTS Cashpro
Benefitting from Falcon’s trusted due diligence, Pricoa signed up
after just a few weeks of intensive analysis and interaction with the
company team.
What clinched the decision to go with Pricoa was a combination of
pricing, the willingness of the lender to commit to financing future
growth and confidence in its ability to deliver.
“It was mid-November and we had to close by the end of the year, and
in view of Italy’s extended Christmas and New Year holidays that in effect
meant December 19,” says Eric Teague. “Pricoa had to make its decision
completing intensive due diligence in a short time period. Another lender
might have taken longer to understand and appreciate the nuances
of corporate life and governance in a small Italian company and thus
jeopardised the completion of the acquisition. If it had been sold to a
competitor instead, that would have been a significant risk to us.”
“Post-acquisition relations with the lenders – who each have a seat
on the ARCA board – have been very good”, says Mort. Integration is
proceeding according to plan helped by there being fewer cross-border
cultural road bumps than had been expected; while occasional difficulties
arise with language, efforts are being made on both sides to minimise
their frequency and their impact.

Alternative lender ‘101’ guide
Deloitte Debt Advisory Team
Deloitte Debt Advisory credentials
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Results from Deloitte’s CFO survey, Q1 2015
CFOs cautiously optimistic around financial prospects
European CFOs show great diversity. CFOs based in Spain are by far the
most optimistic (net balance 67%). This reflects the recent improvements
in Spanish growth prospects following a double dip recession.
In contrast CFOs based in Switzerland are the least optimistic
(net balance -58%) highlighting concerns over weaker exports due to the
appreciation of the recent Swiss Franc. CFOs in France and Norway are
also pessimistic, although not as pronounced as the Swiss. In France it is
global economic uncertainty that is affecting the mood of CFOs while in
Norway they are troubled by low oil prices.

Compared to three/six months ago, how do you feel about
the financial prospects for your company?*
More optimistic

Broadly unchanged

Financial prospects (%)
GDP Weighted Average Net Balance 15%

6
33

34

30

15

20
42

18
28

33

44

59

43 65

Results from Deloitte’s CFO survey, Q1 2015

56

Results from Deloitte’s M&A Index, H1 2015

71

43 43

64

18

27

14

19

18
16 15

10

36
65

26
27

11

51

24

19

16

8

4
GDP € Non AUS BEL FIN FR GER IRE ITA NED NOR POL RUS SPA SWI UK
€
Net balance
15

20

4

4

27

34 -11 22 27 21 33 -25 19

9

67 -58 18

*Note: In Finland, Norway and Spain the question specified a six month period.

Continue
11

33

52

30
52

29

36

42 46
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36

40

49

Deloitte Debt Advisory Team

38

45

While CFOs in all the other countries expressed optimism, this sentiment is
still fragile and reflects the current sluggish growth environment in Europe.

Alternative lending in action:
ARCA’s acquisition of CTS Cashpro
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Results from Deloitte’s CFO survey, Q1 2015
“Bank borrowing most attractive source of financing” with
“Debt financing now more attractive source of funding than equity.”
CFOs in the UK and Belgium show the highest net balance towards
bank borrowing with 89% and 78% respectively. In direct contrast
are the CFOs based in Italy and Russia who are prioritising other forms
of financing. In Italy only a net balance of 15% find bank borrowing
attractive and in Russia there is a net balance of -8%.
The negative perception around bank borrowing in Italy is the reflection
of an increase in reluctance on the part of banks to lend and the relatively
high lending rates imposed when compared to the rest of Europe. In
Russia the appetite for bank loans is also curbed by high interest rates.
Furthermore, Russian companies are high dependency on foreign currency
loans, which become expensive when the rouble depreciates as it has
done in the last 12 months.
When comparing corporate debt to other forms of financing European
CFOs rate it as less attractive than funding linked directly to the banking
system (the net for ‘Question 7.1: Bank borrowing’ being 47%) but it
is higher than the overall response given in relation to the use of equity
for financing where only a net balance of 7% of CFOs found it attractive
(Question 7.3: Equity).
Similar to bank loans, CFOs in the UK view corporate debt as particularly
attractive (net balance 76%). CFOs in Belgium, Finland, the Netherlands
and Spain also find this form of financing attractive. Just as is the case
with bank loans, it is the Italian and Russian CFOs who view this form of
financing as the least attractive.

How do you currently rate bank borrowing/corporate debt/equity
as a source of external funding for corporates in your country?*
Attractive

Neither attractive nor unattractive

Unattractive

Bank borrowing (%)
GDP Weighted Average Net balance 47%

65 63 69 66
80
17

17

18

20

54 61

69 64

43

45
72

78

29
0
28
17 25
39 24 18
20
18 17
14
18 28
8
9
7
3

19

24
53

3

34

2

70 77
92

42 10 16
19
7

6
3

GDP € Non AUS BEL FIN FR GER IRE ITA NED NOR POL RUS SPA SWI UK
€
Net balance
47

44

54 56

78

37

22 63

45 15

64

75

43

-8

51 70

89

Corporate debt (%)
GDP Weighted Average Net balance 28%
42

50

48

27

31

20

42

22

21

24

15

56

68

55

37
45

21
11

38
6

18

56
30
14

36

25
14

68

16
33

64

58

51

26
10

23

82

31

45
18

40

60

28
4

30

19
11
6

GDP € Non AUS BEL FIN FR GER IRE ITA NED NOR RUS SPA SWI UK
€
Net balance

Unlike ‘bank borrowing’ or ‘corporate debt’, equity is only viewed as
a more attractive form of financing by a small majority of participating
CFOs (net balance of 7%). While, Germany (net balance 41%), Spain (net
balance 33%) and Belgium (net balance 32%) view this form of financing
as competitive, Finland, Ireland, Italy, Poland and Russia all consider it to
be extremely unattractive.
The current high equity and corporate valuations in many countries
therefore are only having a limited impact on the attractiveness of this
particular form of financing. It appears that European CFOs are more
influenced by record low interest rates and prefer debt over equity.

28

26

31

27

58

49

19

42

18

-35

64

10

-35

54

35

76

Equity (%)
GDP Weighted Average Net balance 7%
0
16
20 29
20 19
32 40
35 37 32 35
40 43
49
47
52 55 17
40
35
44
44 34
41
49
37 37 37 36
37
67
38
35
37
45
36
40 47
28 26 31 28
27
22 11
22
16
15
16 23

GDP € Non AUS BEL FIN FR GER IRE ITA NED NOR POL RUS SPA SWI UK
€
Net balance
7

12

11

0

7

32 -16

7

41 -45 -51 24 20 -20 -28 33

*Note: Finland and Russia asked the question as specific to “your own company”.
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Results from Deloitte’s M&A Index, H1 2015
The strengthening dollar is fueling cross-border M&A activity for the US
corporate sector
The strengthening US economy has led to a weakening of many global
currencies against the dollar. These conditions are giving a boost for
cross-border M&A activities for the US corporate sector as many assets
abroad now look more attractive in dollar terms. We have observed an
increase in inbound deal volumes from the US in countries whose currency
has depreciated against the dollar. For example, since the beginning of
last year the euro lost 21% of its value against the dollar while in 2014
inbound deal volumes into Europe from the US increased by 30%.

The Deloitte M&A Index
Global M&A deal volumes
Deloitte M&A Index
(projections)

M&A deal volumes
(actuals)

Last twelve months
deal volumes

9,500

Q2 2015
M&A deal
forecast
High:
8,900

9,000

Mid:
8,600

8,500

‘Economy of expectations’
In 2015 the S&P Global 1200 Index reached record highs; however,
annual revenue growth for its constituents has been declining for three
consecutive years. The search for yield by investors following the US
programme of quantitative easing, coupled with major corporate share
buyback and dividend programmes, has driven valuations and sent indices
to new highs. Following the end of quantitative easing in the US, investors
are likely to focus on fundamentals and CEOs will be under more pressure
to meet market expectations.

Low:
8,300
8,000

7,500

7,000

Last twelve months deal volumes
33,500

With top line performance still hard to realise we anticipate that companies
33,400
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Alternative lender ‘101’ guide
Who are the alternative lenders and why are they becoming more
relevant?
Alternative lenders consist of a wide range of non-bank institutions with
different strategies including private debt, mezzanine, opportunity and
distressed debt.
These institutions range from larger asset managers diversifying
into alternative debt to smaller funds newly set up by ex-investment
professionals. Most of the funds have structures comparable to those
seen in the private equity industry with a 3-5 year investment period and
a 10 year life with extensions options. The limited partners in the debt
funds are typically insurance, pension, private wealth, banks or sovereign
wealth funds.

Alternative lending in action:
ARCA’s acquisition of CTS Cashpro

Over the last two years a significant number of new funds have been
raised in Europe. Increased supply of alternative lender capital has helped
to increase the flexibility and optionality for borrowers.

Results from Deloitte’s CFO survey, Q1 2015

Key differences to bank lenders?
• Access to non amortising, bullet structures, although banks are
increasingly able to do this also.
• Ability to provide more structural flexibility (covenants, headroom, cash
sweep, dividends, portability, etc.).
• Access to debt across the capital structure via senior, second lien,
unitranche, mezzanine and quasi equity.
• Increased speed of execution, short credit processes and access to
decision makers.
• Potentially larger hold sizes for leveraged loans (€30m up to €200m).
• Deal teams of funds will continue to monitor the asset over the life of
the loan.

Results from Deloitte’s M&A Index, H1 2015
Alternative lender ‘101’ guide
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However,
• Funds are not able to provide clearing facilities
and ancillaries.
• Funds will target a higher yield for the increased flexibility provided.
• Untested behaviour of funds throughout the cycle.
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Key differences of Unitranche compared to traditional LBO structures
Unitranche debt is senior plus mezzanine debt combined into one
tranche with a blended pricing.
Banks typically require the senior debt to carry 30 – 40% amortisation
whereas Unitranche has a bullet maturity.
Unitranche increases the total debt capacity to c. 5 – 5.5x EBITDA
without having the complexity of a subordinated mezzanine tranche.
Three key questions to ask when dealing with alternative lenders:
1. What type of fund am I dealing with and what strategy do they
employ?
2. What is the track record, sustainability of the platform, and reputation
of the fund and the individuals working within the fund?
3. What is the current stage of the fund’s lifecycle?

Unitranche structure compared to traditional LBO structures
Senior debt

Unitranche

Mezzanine

Equity

10x
9x
8x

EV multiple of EBITDA
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7x
6x
5x

Subordinated

4x
3x
2x

First lien

First lien

First lien

Senior

Unitranche

Senior & Mezzanine

1x
0x
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Our team has completed 45 transactions in the last 18 months
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Volac International
Growth financing

Bridgepoint
Refinancing

HgCapital
Refinancing
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Project Solomon
Refinancing

LDC
Acquisition
financing

Victoria Plc
Refinancing

Project Durham
Debut RCF

Chiltern
Refinancing

HgCapital
Acquisition financing

Retail

Retail
May 2015
£53m

April 2015
£380m

April 2015
£240m

April 2015
£45m

March 2015
£133m

March 2015
£50m

February 2015
£150m

February 2015
£100m

December 2014
£57m

Living Bridge
Acquisition
financing

ARCA
Acquisition
financing

Project Mariner
Refinancing

Halfords Group Plc
Amend & Extend

Keepmoat
Staple financing

Premier Farnell Plc
Refinancing

Chime
Amend & Extend

HgCapital
Acquisition
financing

HgCapital
Refinancing

Project
Willow

Automotive

December 2014
£58m

December 2014
$107m

December 2014
£120m

November 2014
£170m

October 2014
£275m

October 2014
£250m

October 2014
£120m

September 2014
$125m

September 2014
€55m

CBPE
Acquisition financing

ICG
Acquisition
financing

Tarsus Group plc
Amend & Extend

Lavendon Group
Plc
Refinancing

Rutland Partners
Dividend recap

Project Metro
Refinancing

Equistone
Acquisition
financing

HgCapital
Refinancing

Chiltern
Aquisition financing
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September 2014
£60m

August 2014
£NDm

August 2014
£60m

August 2014
£100m & €85m

August 2014
£30m

August 2014
£275m

August 2014
£NDm

July 2014
£135m

July 2014
£80m

WH Smith Plc
Refinancing

Equistone
Acquisition
financing

DMGT Plc
Refinancing

Inflexion
Refinancing

Baxters Food
Group
Refinancing

HgCapital
Refinancing

Inflexion
Refinancing

Shanks Group plc
Refinancing &
Retail bond

Exponent
Acquisition
financing

July 2014
£93m

July 2014
£NDm

June 2014
£500m

May 2014
£20m

May 2014
£NDm

March 2014
$63m

April 2014
£45m

February 2014
€280m

February 2014
£NDm

HgCapital
Refinancing

McColl’s Retail
IPO facility

Cape Plc
Refinancing

HgCapital
Refinancing

HgCapital
IPO Facility

Camden Lock
Real Estate
Refinancing

Alternative
networks
Acquisition
financing

XChanging
Refinancing

Mears Group
Refinancing

February 2014
£260m

February 2014
£85m

February 2014
£295m

February 2014
£150m

February 2014
£NDm

January 2014
£236m

January 2014
£43m

January 2014
£125m

January 2014
£120m
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Important Notice

Disclaimer

Deloitte LLP (“Deloitte”) treats survey responses with professional care. Responses provided by the participants of the survey are included within the Deloitte
Alternative Lender tracker and distributed free of charge to survey participants only. Please ensure, in providing this information, that you do not breach any
existing confidentiality arrangements you may have entered into. Please note that Deloitte may also use the survey data for other purposes. Accordingly,
information derived from the responses to this Survey may be shared by us with other companies. We are not responsible for the subsequent use made of such
information by such companies or for any further disclosure they might make. Deloitte has no liability for any information supplied to Deloitte in breach of any
existing confidentiality agreement.
This Deal Tracker (the Deal Tracker) has been prepared by Deloitte LLP with input from participants to the Deal Tracker. As such it is the property of Deloitte LLP.
Recipients of the Deal Tracker should not assume that the Deal Tracker is appropriate for their purposes. In the absence of formal contractual agreement to the
contrary, Deloitte LLP expressly disclaim any responsibility to you, or any other party who gains access to the Deal Tracker. Any form of disclosure, distribution,
copying, reference to, or use of this Deal Tracker or the information in it or in any attachments is strictly prohibited and may be unlawful.
If you have received this Deal Tracker in error, please notify Deloitte LLP, delete the Deal Tracker and destroy any copies of it.
For the avoidance of doubt, in the absence of formal contractual agreement to the contrary, neither Deloitte LLP nor their partners, principals, members, owners,
directors, staff and agents and in all cases any predecessor, successor or assignees shall be liable for losses, damages, costs or expenses arising from or in any
way connected with your use of the Deal Tracker.
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