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European LevFin Wrap — It is so
hot (9fin)

Alessandro Albano
When repricings are back, you know it’s a hot market.

B2 credits Colosseum Dental Group, IFCO System, Natra and Stada have all come to reprice their
coupons, making the most of “an unexpected market window”, as one portfolio manager put it.

“Macro news and CLO technicals have created a favourable background for borrowers,” they said. “It
feels like January, not for the temperatures though.”

The Itraxx Crossover tightened to 260bps as of Friday 29 May, which is the lowest level since
February 27 and about 15bps tighter on the week.

The move effectively reversed the Iran war spreads widening.

But it’s not just leveraged finance. Reports on a US-Iran ceasefire extension that would see the Strait
of Hormuz re-open led to a fall in oil prices and a decline in yields across government markets this

week.



https://9fin.com/company/Colosseum%20Dental%20Group/overview
https://9fin.com/company/IFCO%20SYSTEMS/overview
https://9fin.com/company/Natra/overview
https://9fin.com/company/Stada/overview
https://www.reuters.com/world/middle-east/iran-us-trade-air-strikes-after-trump-dismisses-report-hormuz-deal-2026-05-28/
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Sovereign supply picked up this week taking the year to date total to €195.4bn, which is just short of
2025’s full-year €222.5bn total.

Investment grade also sustained a relatively high pace of issuance, with €47.7bn of notes issued in
the week.

Year-to-date bonds and loans issuance

European LevFin primary issuance — YTD 2026
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New CLO twists

A hot leveraged loan market generally comes on the back of solid CLO technicals.

But aside from strong printing figures, CLOs are also getting creative as they’ve started exploring
potential ‘hybrid’ issuance, 9fin reported this week.

These new structures would blend broadly syndicated loans with private credit assets, in what some

see as an attempt to create a new type of European CLO product as the lines between liquid and
private markets continue to blur.



https://9fin.com/news/c059e4ab-eb07-42aa-b58d-fa83767fac37
https://9fin.com/news/f2a3f1ca-a62f-4110-b163-732b6ab3623d
https://public-content.9fin.com/content/media/images/48223fa87fa35264b29c79f18fd4e82a.png
https://9fin.com/news/fc85aced-cd28-4f0d-b5c9-cfaf8fe81f2e
https://9fin.com/news/324e46f4-1265-4d15-86eb-a010548b6dfa
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“The BSL loans are acting as a cash park,” a source said. “Generate some interest, and when you’re
ready and the right private credit loans come through, you rotate.”

Yet, the concept remains at its early stages. Market participants have concerns about how exactly
the economics will work, but managers have begun testing investor appetite and engaging with
rating agencies around potential structures, 9fin was told.

Leveraged loans

And it’s not just repricings on the menu. Sushi maker Eat Happy priced its €650m TLB at E+350bps
and par, tightening from E+375-350bps and 99.75 OID at guidance.

The term loan will finance the acquisition by One Rock and the subsequent combination with Hana
Europe, a transaction that valued the group’s EV at about €1.5bn.

“We liked the business, plus banks gave some premium for a new debut on the market,” a lender
said after the deal priced.

New money supply also came from Schulke’s private credit-to-BSL refinancing deal. Banks allocated
its €500m TLB at E+325bps from E+350-325bps, in line with buyside sources told 9fin during
syndication.

But more new paper is expected to price.

Smiths Detection is in the market with a £1.04 equivalent dual currency TLB to back CVC’s £2bn
acquisition from London-listed engineering group Smiths Group.

Both the euro and the dollar TLBs have a guidance of 325-350bps on the respective benchmark,
with an OID of 99.5.



https://9fin.com/company/Eat%20Happy%20Group/overview
https://9fin.com/company/Eat%20Happy%20Group/instruments/Fcimoh3Y-1
https://9fin.com/news/c7baee96-757d-41c9-a92d-2ec8ee18161e
https://9fin.com/sponsors/719b5687-860a-455f-b753-93ad3ede2633
https://9fin.com/company/Hana/overview
https://9fin.com/company/Hana/overview
https://9fin.com/company/Schulke/overview
https://9fin.com/company/Schulke/instruments/MYFYAl7O-1
https://9fin.com/news/513921b7-f1e9-4efb-b58a-3bd646af800b
https://9fin.com/company/Smiths%20Detection/overview
https://9fin.com/sponsors/134
https://www.cvc.com/media/news/2025/cvc-announces-the-acquisition-of-smiths-detection-for-2bn/
https://9fin.com/company/Smiths%20Group/overview
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Maritime business Boluda Towage finally came to syndication for a refinancing after pre-marketing
€2.15bn-equivalent term loan B deal in March, as 9fin reported at the time.

The new refinancing priced at E+275bps on the €1.725bn offer and S+250bps on $500m tranche.

Looking ahead, sources told 9fin that veterinary clinic group IVC Evidensia is working with
underwriting banks on a new refinancing deal that would tackle its dollar, sterling and euro term
loan Bs.

The new refi attempt comes after IVC, which is backed by EQT, Silver Lake and Berkshire Partners,
pulled a syndication in February, as 9fin reported.

This week’s primary
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https://9fin.com/company/Boluda%20Towage/overview
https://9fin.com/news/4e277b80-9eed-4ad4-b3e2-f74d9f7cf3b3
https://9fin.com/news/4e277b80-9eed-4ad4-b3e2-f74d9f7cf3b3
https://9fin.com/news/8bade787-f30a-4983-9df7-7c161db95c24
https://9fin.com/company/IVC%20Evidensia/overview
https://9fin.com/sponsors/0037bb64-09e7-43bb-931c-50c632f59374
https://9fin.com/sponsors/15ecf11f-1b2a-47b9-80ac-e5572afa790f
https://9fin.com/sponsors/51203399-10e2-4aa6-9705-8df54edc0f5d
https://9fin.com/news/6f36f997-1b38-4f9e-b214-961c91feac2e
https://public-content.9fin.com/content/media/images/84ffa5c188d5215b102408a68f12dfa1.png
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Forward pipeline

Forward Pipeline

Confirmed Debt Financing
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Link: Table, Excel



https://public-content.9fin.com/miscellaneous/45b252a0-634c-4138-bc40-5d6ba9bc5aa1
https://public-content.9fin.com/miscellaneous/9097a8f2-e1ca-41bf-ae8c-36669fd61234
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