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dEurope’s wall of maturing debt was repeatedly flagged by market participants in recent 

months. Vintage 2005 through 2007 top-of-the market deals with aggressive leverage,  
low interest costs and wide lending syndicates face substantial debt maturities from 2012. 
For many issuers, 2011 is the year to kick-start refinancing plans. 

Debtwire’s 2011 Refinancing Report surveyed market respondents from 

the borrower and lender communities. The report findings highlight 

contrasting views from the two camps as well as market expectations in 

refinancing negotiations.

Borrower respondents have implicit confidence in the market’s ability  

to absorb the upcoming maturity spike. A large single block of borrowers 

anticipate optimum refinancing conditions in 2012, and relatively few plan 

to refinance materially ahead of time. By contrast, lenders held a more 

conservative view, anticipating refinancing to start in earnest in 2011 

ahead of its peak in 2012. 

While expectations regarding the size of the upcoming maturity wave varied 

markedly, a significant share of borrower respondents anticipate volumes 

significantly below estimates published by market participants, giving one 

potential reason for the lack of apprehension from borrower respondents.

Borrowers also had high hopes regarding potential shifts in creditor 

dynamics, anticipating a much higher response rate from investors' rolling 

exposure to meet borrowers’ financing needs. In contrast, lenders anticipate 

more changes to the investor base in a refinancing, with many expecting 

bonds to shoulder more of the debt burden in new deals.  

The results suggest borrowers could fall short of factoring in the true extent 

of bank deleveraging and risk reduction ahead of new Basel III capital 

requirements.

Despite their seemingly leisurely approach to refinancing, borrowers cited 

timing as the key challenge. Lenders were much more concerned with 

covenant pressures, citing the financial or incurrence-based tests as a 

critical challenge in refinancing negotiations.

This is the first Debtwire Refinancing report, presenting detailed results 

of a survey of 50 representatives from the borrower community and 50 

representatives from the lender community, regarding their views as the 

wall of maturing debt falls due. We hope you find it a useful resource.

Robert Schach

Assistant Editor High Yield

Debtwire

robert.schach@debtwire.com 

foreword



noTe from The sponsors

Over the course of the last year, we have seen a steady improvement in debt market 
conditions - banks' lending appetite has improved and investor demand has been particularly 
strong in the corporate bond, high yield and private placement markets. This liquidity has 
enabled a number of corporate and leveraged borrowers to secure their funding requirements 
and extend maturity profiles.

However, the markets are selective and this liquidity has not been 

accessible to all borrowers. Those companies that are over-leveraged, 

underperforming or in difficult sectors are finding little appetite from credit 

providers and, in some cases, upcoming maturities will trigger restructuring.

Events following the recent disaster in Japan have further shaken markets, 

combining with sovereign risk concerns, instability in the middle-east 

and rising oil prices to trigger a period of significant market volatility. In 

these circumstances, more than ever, successful refinancing depends 

on developing the right strategy - thorough assessment of the available 

options, careful timing of any approach to the market, selection of capital 

providers that are likely to deliver and active management of the process 

to maintain momentum through to completion.

Many of those borrowers who have historically relied on relationship banks 

to provide funding via bilateral loans, club deals or syndicated facilities 

are now having to find new sources of debt. This can be as simple as 

approaching new banks, but in many cases also means considering bond 

issuance, private placements, asset-based finance and/or higher cost junior 

debt instruments. This trend of funding diversification not only reduces 

dependence on the bank market, but also helps borrowers to spread 

maturities over a longer period and thus mitigate future refinancing risk.

Against this backdrop of global economic uncertainty and with significant 

volumes of European debt maturing over the next two to three years, 

Debtwire's 2011 Refinancing Report provides some interesting insights 

into how both borrowers and lenders are thinking about market timing, 

sources of funding and the key challenges they expect to face.

Christian Savvides

Managing Director 

Rothschild

christian.savvides@rothschild.com 

David Trott

Head of Banking

Freshfields Bruckhaus Deringer

david.trott@freshfields.com

Klaus Kremers 

Partner

Roland Berger Strategy Consultants

klaus_kremers@uk.rolandberger.com
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In early 2011, Debtwire canvassed the opinions of 50 representatives 

from the borrower community – both issuers and private equity fund 

managers in Europe – regarding their outlook for the European refinancing 

market. Respondents were questioned on the subjects of upcoming debt 

maturities, refinancing plans, market conditions and their relationship 

choices in a refinancing scenario. Respondents were also asked to 

convey potential challenges to a debt refinancing and illustrate their own 

perception of the 'refinancing wall'.

Interviews were conducted over the telephone and respondents were 

granted anonymity. Their responses are presented in the following pages 

in aggregate. Further details regarding respondents can be found in the 

Appendix at the end of the report.

borrower survey

Methodology



Survey

The majority of respondents say the debt  
they are planning to refinance matures in  
or beyond 2013

While a small number of survey respondents have outstanding debt 

maturing in 2011 and 2012 (11% apiece), there is a clear step up in 

2013, 2014 and 2015, with almost double the number of respondents 

(21%) planning to refinance debt maturing in each of those years. The 

'refinancing wall' tails off thereafter, with just 15% of respondents planning 

to refinance debt maturing in 2015 and beyond.

Many corporates have taken pro-active steps to term out their debt.  

“We are not planning a refinancing for a very long time,” said a 

respondent from a German corporation. The company successfully 

refinanced its debt in 2009. 

When does the debt you are planning to refinance mature? “Improved bank appetite and strong conditions in the 
bond markets are allowing many borrowers to pre-
empt 2012/2013 maturities, however 2014 onwards 
still sees some significant refi requirements.”

Tom Smyth, Rothschild

“Some borrowers are now starting to look forward 
to see if they can arrange refinancing ahead of 
the expected rush in 2013 and beyond. However, 
we think there will be a significant step up in 
refinancings from the end of this year onwards. 
Borrowers will not wish to risk leaving it to the last 
minute and will remain flexible and opportunistic  
to exploit market windows.”

David Trott, Freshfields Bruckhaus Deringer LLP

11%

11%

21%

21%

21%

15%  2011

 2012

 2013

 2014

 2015

 Beyond 2015

borrower survey
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Refinancing will materially ramp up in 2012

Refinancing is set to peak in 2012, when some 35% of respondents 

plan a return to the debt capital markets. Such transactions will remain 

elevated in 2013, when a further 30% of those surveyed plan to address 

upcoming maturities. An aggregate 23% of respondents plan to refinance 

their debt over the course of 2011 – 9% are expecting to do so in the first 

half of the year and another 14% plan a return to market in the second 

half of the year.

The answers imply most respondents plan to refinance outstanding 

debt just one year before it matures, rather than pre-empt a potentially 

crowded market.

“The conditions [for refinancing] are good now with low interest rates,  

but that may change,” commented a respondent from a German corporation.

When are you planning to refinance this debt?

“In spite of the unsettled global economy, a number 
of banks and institutional investors remain keen 
to deploy capital, allowing stronger borrowers to 
refinance and extend maturities.”

Christian Savvides, Rothschild

9%

14%

35%

30%

12%  H1 2011

 H2 2011

 Not until 2012

 Not until 2013

 Beyond 2013

The jury is out on optimal timing to refinance

Respondents are divided on timing optimal market conditions for 

refinancing. A sizeable 26% of those surveyed deem the second half of 

2011 as the optimal time to bring debt for refinancing. The largest single 

group of respondents - 33% - believe conditions will be optimal in 2012. 

Some 22% expect better opportunities in 2013.

“The big wall of refinancing is coming soon, so if you need to refinance 

you need to do it quickly,” said one respondent, pinpointing 2012 as the 

optimal year. 

 “I think that conditions will improve this year, but won’t be fully optimal 

until 2012,” a second survey candidate agreed.

When do you see the market conditions as optimal for 
refinancing?

“Early preparation remains key to maximise the 
options available to borrowers and ensure they are 
not last in the queue.”

David Trott, Freshfields Bruckhaus Deringer LLP

“With recent global events, business planning is 
more challenging, which makes the optimal time  
to refinance all the more difficult to determine.”

Klaus Kremers, Roland Berger Strategy Consultants

 H1 2011

 H2 2011

 Not until 2012

 Not until 2013

 Beyond 2013

17%

26%

33%

22%

2%



Tackling maturities is a key driver, but 
funding expansion requires refinancing

For the majority of respondents (59%), approaching maturities is the primary 

reason to refinance debt. However, a substantial number (33%) plan a pre-

emptive refinancing to smooth out maturity schedules. A small group of those 

surveyed (17%) plan to refinance to raise additional capital and a similar 

number of respondents see an opportunity to reduce their cost of funding.

Expansion is the main driver for refinancing debt to raise additional capital. 

Almost all respondents said they required additional funding to engage in 

M&A transactions or fund expansion into emerging markets. 

“We have a big acquisition to make and we are looking for growth and 

new opportunities to invest,” said a Spanish corporate respondent. 

A Dutch private equity representative said portfolio companies’ additional 

capital requirements are a combination of dividend recapitalisations, 

expansion into emerging markets and M&A.

Why are you planning to refinance this debt?

“We have noticed that companies have really 
squeezed working capital to generate as much 
internal liquidity during the crisis – one challenge 
that they now face as the economy recovers is how  
to finance the growth opportunities that will arise. 
Most internal potential has already been used up.”

Paul Sloman, Roland Berger Strategy Consultants

0% 10% 20% 30% 40% 50% 60%

To refinance
at lower cost

To raise
additional capital

To smooth out
a maturity schedule

To meet an
approaching maturity

 17%

 33%

 59%

 17%

Percentage of respondents

Please note: Respondents may have chosen more than one answer.

borrower survey

Existing lenders will play a key role in 
upcoming refinancing

While a narrow majority (51%) of respondents expect to reach out to a 

combination of both existing and new lenders to refinance their debt, a 

sizeable 42% plan to rely solely on the existing syndicate to roll a new 

financing. This suggests respondents do not anticipate a large retreat in 

the bank market as it derisks ahead of Basel III regulations on capital 

requirements.

“Fundamentally we will be working with existing lenders,” said a 

respondent from a UK corporate. “But new lenders recently approached 

us and we will look into what they have to offer too.” 

A German corporate was similarly open-minded to switching its creditor 

group:  “As long as they know our industry sector very well,” he qualified. 

Who do you expect to buy into the refinancing?

51%

42%

7%  A combination of both

 Existing lenders

 New lenders
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“Following major changes in the banking landscape, 
a successful refinancing can often depend on 
approaching new banks rather than relying only on 
historic relationships.” 

Alessio de Comite, Rothschild

“Cognisant of Basel III, many lenders are focusing 
on ancillary fee income when deciding whether 
to participate in refinancings. As a result, some 
are dropping out or scaling back which may force 
corporates to approach new lenders.”

Martin Hutchings, Freshfields Bruckhaus Deringer LLP

Banks will be the primary providers of 
refinancing 

Despite the dramatic changes in the financial services industry, the survey 

findings highlight expectations of banks’ continued significance when it 

comes to refinancing. Despite high yield bond issuance outstripping loan 

volumes in 2010, the vast majority of respondents still plan to turn to 

banks when they refinance existing debt.

“Banks are doing better than a year ago, and will continue being active,”  

a respondent from a Spanish private equity fund said. 

Two respondents – both from German corporates – also cited shareholder 

loans as a possible source of refinancing.

Who will be providing the refinancing?

"The leveraged finance market is definitely hotting 
up.  Leverage is approaching 'pre-crunch' levels for 
the best credits, pricing is coming down and PIK 
issuance has returned."

Heinrich Kerstien, Rothschild

“The bond markets will remain an important tool 
for larger borrowers and we may see an increased 
structural shift towards their type of funding as we 
hit the peak of the wall.”

Martin Hutchings, Freshfields Bruckhaus Deringer LLP

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Stock markets

Non-bank
lenders / Alternative

capital providers

Bond markets

Banks

 18%

 25%

 84%

 14%

Please note: Respondents may have chosen more than one answer.

Percentage of respondents



borrower survey

The majority expect between 76% and 
100% of existing loan providers to roll into 
new debt

The clear majority of respondents (58%) expect between 76% and 100% 

of existing loan providers to roll into new debt. Bondholders seem to be 

viewed as more fickle, with just 19% of those surveyed expecting a high 

proportion of bondholders to support new debt at refinancing.

The responses endorse previous views that a number of corporates 

anticipate a reliance on existing lenders when it comes to refinancing.

What percentage of existing lenders do you expect to roll into 
new debt?

0% 10% 20% 30% 40% 50% 60% 70%

1-25%

26-50%

51-75%

76-100%

 58%

 19%

 13%

 27%

 26%

 36%

 3%

 18%

Percentage of respondents

 Percentage of loan 

 providers

 Percentage of bond  

 holders

A small shift from bank debt into bonds but 
funding mix to remain broadly unchanged

The vast majority of respondents expect no change to their funding mix 

between bank debt and bonds when they refinance outstanding debt. 

But 23% of respondents expect to increase their level of funding in the 

bond market versus 7% who plan a reduction, highlighting an increasing 

reliance on bonds.

“The bond market has a bigger capacity and offers much longer tenors,” 

commented a representative from a Russian corporate planning to 

increase its proportion of bond funding. 

How do you expect your funding mix to change between bank 
debt and bonds?

 Increase proportion  

 from the bond market

 No change anticipated

 Decrease proportion  

 from the bank market

23%

70%

7%

"The level rolled into new debt will also depend 
on whether additional liquidity is required, and 
what level of security the existing lender has."

Klaus Kremers, Roland Berger Strategy Consultants
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“This also will depend on the size of the business. 
Bonds are currently attractive for large companies but 
smaller companies will be forced to use bank debt.”

Max Falckenberg, Roland Berger Strategy Consultants

“The ability for borrowers to access multiple 
sources of liquidity can only be seen as a real 
competitive strength as it reduces their reliance  
on the bank market.” 

Martin Hutchings, Freshfields Bruckhaus Deringer LLP

Bank debt will be the primary instrument 
to refinance debt

An overwhelming majority of respondents (93%) expect bank debt to be the 

key instrument for borrowers to refinance existing debt. Almost a quarter of 

those surveyed expect to issue senior secured bonds, which implies a good 

portion of bank debt will be replaced with bonds. A similar number anticipate 

new mezzanine debt, suggesting a potential revival for the asset class. 

What products do you expect to use as part  
of the refinancing?

"Whilst many borrowers are comfortable with their 
existing debt structure, an increasing number are 
looking - or effectively being forced - to diversify 
sources of funding and reduce their dependence  
on the bank market."

Francis Burkitt, Rothschild

“We expect to see increased usage of the wholesale 
capital markets – both high yield and plain vanilla 
DCM. However, the credit loan instrument has not 
died and bank lending will remain a very significant, 
if not the largest, part of the overall mix. Within that, 
we also see mezzanine lending again becoming more 
widely accepted as borrowers examine all types of 
products available to them.”

David Trott, Freshfields Bruckhaus Deringer LLP

0% 20% 40% 60% 80% 100%

Equity

Unsecured bonds

Mezzanine debt

Senior secured bonds

Bank debt  93%

 24%

 24%

 22% 22%

 17%

Percentage of respondents

Please note: Respondents may have chosen more than one answer.



borrower survey

Timing and covenant pressures pose 
biggest challenges to refinancing

Deal timing to achieve optimum market conditions is the biggest challenge 

in a refinancing scenario, according to 48% of respondents. 

“Today’s markets are very volatile, and timing your entry is crucial,” 

commented a respondent from a UK corporate.

A surprisingly large share of respondents (43%) also declared covenant 

pressures a key challenge when refinancing. This suggests lenders’ 

expectations of continued tight borrower control and highlights one reason 

for bond refinancings.

Banks and advisers often “lack specific sector understanding and do 

not recognise the explicit needs of businesses in a certain space,” one 

respondent from a German corporate said.

“Banks are bullish and often want to change terms and conditions [during 

refinancing negotiations],” a private equity respondent from Switzerland 

said. “It is currently very difficult to come to final terms with them.” 

What are the biggest challenges you encounter in refinancing 
negotiations?

“During the crisis we saw difficult decisions with 
regards to the required [covenant] headroom,  
as this is very much dependent on industry and 
position in the value chain.”

Klaus Kremers, Roland Berger Strategy Consultants 

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

Potential to tap
 into the US market

Other

Timing to avoid
competing deals

Obtaining
appropriate rating

Covenant pressures

Timing to
achieve optimum
market conditions

 48%

 43%

 21%

 21%

 10%

 2%

Percentage of respondents

Please note: Respondents may have chosen more than one answer.
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Sovereign debt crisis is a key macro concern 
when planning a refinancing 

Last year’s eruptions of sovereign woes and their ability to shut down 

capital markets continue to weigh on respondents’ minds. Nearly half of 

those surveyed said the sovereign debt crisis is the key macro trend most 

likely to affect refinancing plans.

“If the banks don’t finance we have a problem,” one respondent from 

a German private equity house commented. “We missed opportunities 

to refinance in 2008 because it was so difficult to get a good deal and 

liquidity in the market was scarce.”

Most respondents are no longer concerned about the prospect of a 

double-dip recession, but around a third remain cautious regarding the 

macro-economic environment, citing a prolonged period of sub-normal 

growth as a potential trend impacting refinancing plans.

What macro trends are affecting your plans to refinance? “That all said, the important point to make here is 
that this will very much differ from region to region 
and from sector to sector.”

Klaus Kremers, Roland Berger Strategy Consultants 

“The ongoing issues in the Middle East and its effect 
on oil prices, the European governing debt crisis and 
the impact of the earthquake and tsunami on the 
Japanese economy, may persuade banks to hoard 
cash rather than lend it.”

Martin Hutchings, Freshfields Bruckhaus Deringer LLP

"Although many borrowers will rightly be focused on 
diversifying their funding into the high yield market, 
having a 'Plan B' in case of volatility will be prudent 
- especially for lower-rated borrowers who may be 
more at the whim of market sentiment." 

Helier Paveley-Drage, Rothschild 

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

Other

Concerns of a double-dip

Currency issues

Prolonged period of
below normal growth

Sovereign debt crisis  46%

 33%

 30%

 15%

 4%

Percentage of respondents

Please note: Respondents may have chosen more than one answer.



Speed of decision-making key when it comes 
to upcoming refinancings

Many respondents expressed concern with the speed of banks’ decision-

making processes. Restrictive covenants and the level of collateral 

requirements were also raised as key challenges by those surveyed. 

“Banks are too cautious,” one borrower commented.

“Companies now need to be able to comfortably repay banks in four years, 

not eight as it used to be,” said a second respondent. “Banks also go into 

much more detail in their due diligence.”

Borrowers also questioned the depth of market liquidity and its ability to 

take down transactions in size. “The key challenge for large transactions  

is finding sufficient appetite among lenders,” a third respondent said.

Survey participants also cited the Greek sovereign debt crisis and 

subsequent volatility in the debt capital markets as a challenge in the future. 

“There is a threat that it [the sovereign debt crisis] could happen again,”  

a fourth respondent noted.

Aside from refinancing negotiations, what would you describe 
as key challenges in the coming months with regards to 
financing and refinancing?

“Growing pressure to raise interest rates will provide 
more urgency on refinancing negotiations.”

David Trott, Freshfields Bruckhaus Deringer LLP

41% of respondents are planning operational 
changes alongside refinancing

Companies and private equity firms seem confident they are in good 

shape to navigate the uncertain economic recovery, with almost 60% 

planning no operational changes to their businesses alongside steps 

taken to refinance. 

However, many respondents foresee operational changes in addition to 

refinancing plans. One Italian private equity respondent said his firm 

would be focused on cutting costs for portfolio companies and pinpointing 

additional sources of growth. A local peer planned changes regarding 

volatility and operational risk. A Hungarian private equity respondent 

targeted operational changes to reduce working capital, while a German 

corporate plans to diversify its product range.

Alongside refinancing, are you planning to make any operational 
changes to the business?

“In general, companies have done very well during 
the crisis to reduce costs and generate liquidity 
internally – this shows the level of over capacity in 
many companies before the crisis. The key question 
is whether companies have been brave enough to put 
through any required structural changes to ensure a 
sustainable business model and not just paper over 
structural issues with a refinancing.”

Klaus Kremers, Roland Berger Strategy Consultants 

59%

41%

 No

 Yes

borrower survey
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“Deal-starved investors are making light work of 
new deals in a bid to put cash to work. Now is the 
optimum time to refinance. Real sentiment will only 
be tested when more issuers pick up the refi pace.” 
Robert Schach, Debtwire

“There is plenty of liquidity in the debt markets for 
good corporate and LBO credits, but for borrowers 
who don’t 'tick all the boxes' accessing that liquidity 
remains challenging.”

Christian Savvides, Rothschild

“Liquidity constraints, especially in relation to senior 
debt (and which is even more acute in certain asset 
classes, eg. real estate) will act as a brake on the 
amount of debt that will be refinanced.”  

David Trott, Freshfields Bruckhaus Deringer LLP

Limited liquidity is widely recognised 
as the biggest concern regarding the 
‘refinancing wall’

Respondents clearly have concerns regarding the depth of the European 

lending community and its ability to absorb the volume of 2013-2015 

debt maturities. The majority of those surveyed (32%) squarely highlighted 

a potential lack of liquidity in the market as the biggest potential risk 

regarding the ‘refinancing wall’.

A Dutch private equity fund respondent commented on “the negative 

sentiment of banks towards lending”. A Swiss corporate cited a “shift to  

a lender’s market along with increased cost and limited flexibility”.

What are your three biggest concerns regarding the 
‘refinancing wall’?

0% 10% 20% 30% 40% 50% 60% 70%

Other

Refinancing/
company-specific issues

No challenges

Macroeconomic
market conditions

Lack of liquidity 32%

20%

14%

12% 4%

4% 4%6%

6% 2%

16% 12%

24% 12%

Percentage of respondents

 Primary concern  Secondary concern  Tertiary concern

Please note: Respondents may have chosen more than one answer.



lender survey

In early 2011, Debtwire canvassed the opinions of 50 representatives from 

the lending community in Europe regarding their outlook for the European 

refinancing market. Respondents were questioned on their expectations 

regarding the amount of debt coming to market for refinancing and which 

sectors and countries will be most impacted. In some instances, and in 

order to present results for comparison, respondents were asked the same 

questions as those from the borrower survey.

The interviews were conducted over the telephone and respondents were 

granted anonymity. Their aggregate responses are presented over the 

following pages. Further details regarding respondents can be found in the 

Appendix at the end of the report. 

Methodology
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Survey

There are widely diverging creditor views 
regarding the size of the refinancing market

A wide range of forecasts for the exact refinancing debt quantum 

circulated among respondents. The field of respondents divided 

near-equally between those expecting less than €6bn of debt, those 

anticipating €6bn-€50bn, and those who foresee as much as €50bn- 

€75bn of paper coming to market. 

One respondent put the figure at €30bn-€40bn and said: “We get market 

reports every day and this is just an assumption.”

How much debt do you expect to come to market for refinancing 
over the next five years?

Corporates are expected to account for the 
bulk of debt to be refinanced

Interestingly, 50% of respondents expect 50%-74% of corporates to 

account for the lion’s share of refinancings.

“If I look at the underlining deal flow and the line of transactions that we 

get involved in, the market tends to be corporate borrowing rather than 

private equity,” one respondent said. 

“I think there is a bit of a siege on private equity,” another respondent 

commented. “Many of [their portfolio companies] are getting refinanced 

but on unattractive terms, whereas many corporates are going to have 

much better chances borrowing [due to their] cash flows being stronger.”

Percentage wise, how do you envisage the division of refinancing 
between private equity and corporate issuance?

35%

32%

30%

3%  €0.05bn - €6bn

 €6bn - €50bn

 €50bn - €75bn

 €75bn+

 0-25% PE/75-100% Corp

 26-50% PE/50-74% Corp

 51-75% PE/25-49% Corp

 76-100% PE/0-24% Corp

22%

50%

26%

2%



Lenders expect the bulk of refinancing later 
this year and in 2012

While borrowers tell us they have few plans to refinance their debt until 

2012 and 2013, the majority of lenders expect the bulk of refinancing to 

hit the market in the second half of 2011 and throughout 2012, according 

to the survey findings.

“The banks have quite a considerable amount to refinance, which is more 

likely to happen this year and in the first half of next year [to a degree],” 

one respondent said.

Resondents did not choose the option of 'H1 2011' in this question.

When do you expect the majority of refinancings to take place?

 They already have

 H2 2011

 Not until 2012

 Not until 2013

 Beyond 2013

45%

41%

10%
2% 2%

“Depending on macro economic constraints, we think 
the end of 2011 and 2012 will really see a gear 
change in the amount of refinancings taking place.” 

David Trott, Freshfields Bruckhaus Deringer LLP

The bulk of refinancing is expected to 
originate from the Property & Construction 
and Financial Services sectors

Hot sectors for refinancing are predicted to be Property & Construction 

and Financial Services, with 43% and 41% of respondents respectively 

pinpointing both industries as refinancing hubs.

In which sectors do you expect the bulk of the refinancing  
to take place over the next two years?

43%

41%

4%

4%
2% 2% 2% 2%  Property & Construction

 Financial Services

 Auto/Auto Parts

 Consumer/Retail

 Media

 Chemicals and Materials

 Energy

 Infrastructure

“Research from Freshfields suggests that, in the 
medium term, the Telecoms sector faces the largest 
debt burden of any sector, with a total refinancing 
requirement of $99bn over the next six years.” 

Alex Mitchell, Freshfields Bruckhaus Deringer LLP

lender survey
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H2 2011 and 2012 will see the bulk of 
refinancing

Respondents expect the refinancing of Property & Construction debt 

to peak in the second half of this year, in line with previous responses 

regarding the timing of refinancings. A large portion of financial services 

debt is expected to be refinanced this year, but the bulk of the industry’s 

debt will be tackled next year, respondents said. Other sectors are not 

expected to refinance their debt in earnest until next year. 

In which period do you expect the bulk of refinancing to take 
place over the next two years?

0% 10% 20% 30% 40% 50% 60%

Not until 2013

Not until 2012

H2 2011

H1 2011

 12%

 10%
 10%

 25%
 40%

 52%
 52%

 50%
 45%

 19%
 19%

 13%
 15%

 19%
 19%

 All Other Sectors  Financial Services  Property  

 & Construction

 Total

Percentage of respondents

Please note: Respondents may have chosen more than one answer.

UK, Spain and Germany named as the 
countries accounting for bulk of refinancing

Predictably, the UK is expected to account for the largest slug of debt  

to be refinanced, followed by Spain and Germany. 

“The UK is a big market and people are looking forward to doing these 

deals,” one respondent commented. 

In which countries do you expect the bulk of refinancing to take 
place? 

53%

23%

20%

2% 2%  UK

 Spain

 Germany

 Italy

 Other

“Clearly the UK and Germany face the biggest 
challenges, simply in terms of debt quantum falling 
due. However, there is also concern in the other 
major Continental Economies (France, Spain and 
Italy) where the refinancing needs are high relative  
to the size of the overall PI investment.” 

David Trott, Freshfields Bruckhaus Deringer LLP

"With the UK growth expectations being pinned 
back, the refinancing position appears to be much 
more challenging than in Germany."

Nick Parker, Roland Berger Strategy Consultants



A combination of existing and new lenders will 
provide refinancing

The clear majority of respondents – 72% – expect the upcoming 

refinancing to be conducted by a combination of existing and new lenders, 

while 18% and 10% expect them to be done either via existing or through 

new lenders respectively. 

Several respondents highlighted that the credit markets have undergone 

fundamental changes of late, and many banks have stepped away. This 

has created opportunities for new entrants.

 

“Many existing lenders will not be able to lend, so the majority will be new 

lenders,” one respondent said.

A second respondent suggested emerging market banks hold accumulated 

capital they are looking to deploy. “They could effectively become new 

lenders and a major source of capital.” 

The result is slightly at odds with borrower survey findings, in which 42% 

of the respondents expect to refinance solely with their existing creditors. 

This suggests borrowers may be unaware of the extent of changes in the 

debt capital markets.

Who do you expect to do the refinancing with?

 A combination of both

 Existing lenders

 New lenders

72%

18%

10%

Banks will be the primary source of 
refinancing

In keeping with responses in the borrower survey, the vast majority (81%) 

of lender respondents said they expect banks to be the primary source of 

liquidity for refinancing. Many respondents also declared stock markets a 

potential alternative source to meet refinancing needs.

“[Banks] still have the most liquidity available,” one respondent commented.

From where will refinancings be sourced?

81%

15%

4%  Banks

 The bond markets

 Non-bank lenders/alternative  

 capital providers

“Political pressures on banks to concentrate their 
lending on SMEs rather than on leveraged loans will 
add to the need to find alternative sources of capital.” 

David Trott, Freshfields Bruckhaus Deringer LLP

“Credit ratings are the 'gateway' to the capital markets 
and in line with the drive towards diversification 
of funding, we are seeing an escalating number of 
borrowers obtaining first time ratings.” 

Ranjit Munro, Rothschild

lender survey
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Lenders consider covenant pressures to be the 
primary challenge to refinancing negotiations

Covenant pressures emerged as a primary challenge for lender 

respondents (47%) in refinancing negotiations. Timing to achieve optimal 

market conditions was a key concern for borrower respondents, but was  

a key concern for just 10% of lenders surveyed.

What are the biggest challenges you face in refinancing 
negotiations?

 Covenant pressures

 Others

 Obtaining appropriate rating

 Timing to achieve optimum market  

 condition

 Timing to avoid competition

47%

16%

16%

10%

11%

High yield and bank debt flagged as primary 
products in refinancings

In line with borrower responses, lenders expect bank debt to play a 

key role in upcoming refinancings, with 40% positioning the paper as a 

primary source of funding. But in contrast to the borrower survey, an even 

larger group (47%) of lender respondents predict high yield bonds will be 

the primary product in upcoming refinancings. 

With many banks targeting balance sheet downsizing and risk reduction, 

the high yield bond market has been awash with liquidity, one respondent 

explained. In recent transactions, borrowers have increasingly refinanced 

bank debt with senior secured bonds.

What products will be used for refinancing?

 High yield bonds

 Bank debt

 Investment grade bonds

 Mezzanine debt

 Partial IPO

47%

40%

5%

5%
3%

“High yield bonds are now a key refinancing product, 
given recent structural shifts in the market. Partial 
refinancings using high yield bonds issued into 
existing loan structures, where documentation 
permits, are a key feature of the current market.” 

Alex Mitchell, Freshfields Bruckhaus Deringer LLP

“The ability to access the high yield market is a key 
piece of the refinancing puzzle for many borrowers 
and we expect to see the number of maiden issuers 
continue to increase.” 
Vincent Danjoux, Rothschild



Prepare for a refinancing by engaging early, 
lenders say

Start early! That is the message lenders delivered to borrowers in 

the refinancing report responses. The result (53%) highlights lender 

enthusiasm for new deals and the importance of leaving sufficient time  

to negotiate with creditors.

“They should start early and have multiple options,” one respondent 

said. Borrowers should speak to their banks sooner rather than later, 

another agreed.

How should businesses best prepare for a refinancing?

0% 10% 20% 30% 40% 50% 60%

Maintain relationships
with lenders

Other

Conduct thorough
research/analysis

Prepare balance sheet/
complete audit

Begin the process early  53%

 28%

 26%

 9%

 7%

Percentage of respondents

Please note: Respondents may have chosen more than one answer.

“Borrowers should commit to the overall process 
up-front but keep their options open: prepare your 
business for a number of alternative strategies and  
be ready to switch between them along the way.” 

Alex Mitchell, Freshfields Bruckhaus Deringer LLP

“Our research shows that lenders should also be more 
informed of industry dynamics and work more closely 
with borrowers, especially where borrowers do not 
have the experience of refinancing situations.”

Nick Parker, Roland Berger Strategy Consultants

The majority expect defaults rates to hold 
steady, but pessimists outweigh optimists

While the majority of respondents expect default rates to hold steady over 

the next 12 months, a sizeable number of respondents (37%) expect them 

to increase in the coming year. 

A number of respondents highlighted the fact that market conditions 

remain challenging.

“We have seen one main change: the difference 
between top and bottom performing companies has 
become wider – this should result in the potential 
increase in default rates.”

Klaus Kremers, Roland Berger Strategy Consultants 

“Borrowers have focused on enhancing operational 
performance during the downturn and that has 
undoubtedly now helped to stabilise default rates.  
If the trend is to continue, borrowers will need to  
use all the options available to them to push out  
the maturity profile of their capital structure.”

Alex Mitchell, Freshfields Bruckhaus Deringer LLP

How do you expect default rates to develop over the next 12 
months?

37%

47%

16%  Increase

 Remain the same

 Decrease

lender survey
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“When it comes to the 'refinancing wall', we feel 
that perception on market conditions and economic 
recovery will be very different by region and sector.”

Klaus Kremers, Roland Berger Strategy Consultants 

“People are alive to the issue of the refinancing wall 
and are going through their portfolio companies and 
working out strategies. Whether they have started to 
implement them is not yet clear.” 

David Trott, Freshfields Bruckhaus Deringer LLP

There are mixed feelings about the 'wall of 
refinancing'

A notable 31% of respondents said the market is concerned about the wall 

of maturing debt.

Market conditions in general and the outlook for economic recovery are 

cause for concern, said one respondent.  

Despite the potential liquidity shortage raised by many respondents, 

“there are a lot of resources available and people don’t know which one  

to go for,” said one.

How would you describe overall market sentiment towards the 
‘refinancing wall’?

31%

56%

13%  Concerned

 Neutral

 Relaxed

The jury is out on how changes in default 
rates will impact financial restructuring 

Respondents are broadly divided regarding expectations of the speed 

of financial restructurings in the future. Around 30% of those surveyed 

expect the pace to slow and 31% expect the speed of restructurings to 

remain constant. In total, 39% forecast the pace of capital structure 

workouts to rise.

Do you expect the pace of financial restructuring cases going 
forward to pick up, remain constant or tail off?

39%

31%

30%

 Increase the pace

 It will have no impact

 Decrease the pace

“There is limited incentive for lenders to see 
businesses fail, but there remains long-term concern 
on the burden of debt refinancing to rise sharply 
from 2013 through to 2016.”

David Trott, Freshfields Bruckhaus Deringer LLP



Inflation, interest rates and costs are 
the biggest concerns regarding the 
‘refinancing wall’

Inflation, rising interest rates and general lending costs were mentioned 

by the majority of respondents as their greatest concerns regarding the 

‘refinancing wall’. With central banks serially undershooting inflation 

targets, many economists predict an end to the current period of 

historically low interest rates and resultant cheap funding.

While the lack of liquidity is mentioned by a sizeable number of 

respondents, it is less of a concern for lenders.  

What are your three biggest concerns regarding the 
‘refinancing wall’?

 Primary concern  Secondary concern  Tertiary concern

0% 10% 20% 30% 40% 50% 60%

Deal structure

Macroeconomic
concerns

Borrower challenges

Liquidity/
availability of debt

Other/undefined

Inflation/rising
interest rates / cost

26%

18%

16% 7% 8%

8% 4%

4%

4% 2%

4%8%

4%

20% 6%

18% 8%

Percentage of respondents

“The current low interest rate environment has been 
a key driver of recent refinancing activity. There will 
continue to be refinancing opportunities for well-
prepared borrowers while those conditions prevail.” 

Alex Mitchell, Freshfields Bruckhaus Deringer LLP

lender survey
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In which market are you primarily involved?

lender Survey reSpondentS' inforMation

50%50% 50%

 The leveraged market

 The corporate market

In which European sub-
region are you located?

appendix 

Are you a corporate or a 
private equity investor?

Are you primarily involved in:

Borrower Survey reSpondentS' inforMation

68%

32%
30%

12%

12%

12%

10%

10%

8%

4% 2% Private equity

 Corporate

 Germanic

 UK & Ireland

 Iberia

 Italy

 CEE

 France

 Benelux

 Southern Europe

 Nordic

57%

43%

 The corporate market

 The leveraged market



Over the coming years, refinancing issues will increasingly challenge 
European borrowers and other stakeholders. Although many 
corporates have dealt with their debt maturity issues early, a whole 
universe of maturing loans remains untouched and outweighs 
historical debt market capacity in Europe. With bank capital scarce and 
the regulatory framework set to tighten, dependency on the capital 
markets to refinance this debt will intensify.  

Our lawyers are well versed in advising on refinancings, for both 
borrower and lender clients alike, and have worked on some of the 
most complex transactions in recent years. We work across the whole 
spectrum, with expertise in all relevant options including new money 
facilities, high-yield bonds, forward start facilities, amend and extends, 
equity and M&A solutions and more formal restructurings. 

Dedicated client service, enthusiasm, creativity and key strategic input 
are the hallmarks of our practice. It is this approach that ensures we 
reach the best possible outcome for our clients – we are with them 
every step of the way.

leading you through…
 

David Trott
T +44 20 7832 7058
E david.trott@freshfields.com

Ken Baird
T +44 20 7832 7168
E ken.baird@freshfields.com

‘Freshfields is applauded for 
“seeking the best possible 
solution for clients” in 
refinancing negotiations.’ 
Chambers UK 2011

... uncertain times
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case sTudy: 
primacom refinancing

The successful refinancing of German cable operator Primacom involved 

the cross-over creditors taking control of the company following a group 

reorganisation to slim down its corporate structure and provide further 

liquidity to the company. Freshfields advised the cross-over creditors, 

holding a mixture of senior and junior loans, on the group's complete 

financial restructuring and the acquisition by them of all of Primacom's 

issued share capital.

 

As part of the agreement, the cross-over creditors equitised a substantial 

portion of the group’s liabilities while the terms of the remaining Primacom 

senior and junior debt liabilities were also substantially improved. 

Freshfields had previously advised the same creditors in an initial phase of 

Primacom’s restructuring in the summer of 2010, which looked to stabilise 

its financial position with the insertion of new money.

Germany’s cable industry had suffered in the downturn as a result of a 

decrease in discretionary expenditure, and the deal was negotiated against 

the backdrop of difficult market conditions.

 

What makes the transaction unique is that the lenders implemented 

a debt for equity swap in a non-consensual situation by way of share 

pledge enforcement and a two-step acquisition from the insolvency 

administrator. The transaction was particularly innovative as the team had  

to find new solutions to navigate certain processes in German law. 

For example:

• by accelerating a loan to trigger the necessary payment default required 

under German law to enforce a share pledge, there is a risk that cash 

flow insolvency of the borrower is triggered. With Germany’s director 

liability laws, this was potentially a serious impediment to utilising a 

share enforcement structure. An insolvency scenario of the Primacom 

Group would have been value destructive for the lenders. The problem 

was avoided by offering management of Primacom certain forbearances 

and a compelling bridge finance package;

• if as a consequence of the enforcement of a share pledge the holding 

company of the borrower has to file for insolvency, an administrator 

will obstruct the enforcement process. This was avoided by positioning 

a “friendly” administrator at Primacom’s holding company;

• a share pledge enforcement cannot be controlled because it will result 

in a public auction. This was avoided by agreeing a private sale with the 

administrator of Primacom’s holding company; and

• it is impossible to synchronise the acquisition of the shares with 

getting the requisite restructuring opinion and a binding tax ruling 

in connection with the release of debt claims. This was avoided 

by instructing third party advisers to establish a vehicle which could 

hold the shares in Primacom post enforcement until immediately prior 

to closing of the restructuring.

All lenders agreed to lock up their debt and negotiate towards the 

implementation of a restructuring from immediately prior to enforcement 

on 1 June 2010, through to closing on 6 January 2011.

Note: This case study was written and provided by Freshfields Bruckhaus 

Deringer LLP.



> COMPANY PROFILE 
Roland Berger Strategy Consultants, founded in 1967, is one of the world’s leading strategy con-
sultancies. With 2,000 employees working in 39 offices in 27 countries worldwide, we generate 
the majority of our business internationally. 

Roland Berger is an independent partnership owned by about 180 Partners. Its global 
Competence Centres specialise in specific industries or functional issues. We handpick 
interdisciplinary teams from these Competence Centres to devise tailor-made solutions. 

At Roland Berger, we develop customised, creative strategies together with our clients. 
Providing support in the implementation phase is particularly important to us, because that’s how 
we create real value for our clients. Our approach is based on the entrepreneurial character and 
individuality of our consultants – “It’s character that creates impact”. 

> CONSULTING SERVICES
We provide top management and investors / creditors with outstanding restructuring concepts, 
having performed more than 2,100 cases:  strategic, operational and financial restructuring is 
where we truly excel. In addition, we support the entire implementation process and ensure that 
necessary actions are taken quickly. Further topics include structural realignment, liquidity 
management, insolvency issues, business planning and interim management.

For corporate excellence projects, we offer advice in strategic positioning, portfolio management, 
transformation, PMI, process reengineering, cost reduction and working capital optimisation. Key 
organisational topics include headquarters organisation, HR management, change management, 
shared services, corporate governance, overhead optimisation and reviewing management 
structures and processes. This process is always heavily supported by our industry experts.

> REFERENCES
Fundamentally restructuring companies, consulting on mergers, acquisitions and financing issues,  
developing strategic concepts and implementing comprehensive programmes as well as 
optimising organisations and processes – these projects set the basis for a company’s future. 

Our Corporate Performance Competence Centre taps the expertise of Roland Berger Strategy 
Consultants to support our clients in tackling these key business issues. This expertise is built on 
over 40 years of relevant project work and studies with clients from all industries.

It’s character that 
creates impact!

Our key restructuring focus areas

 > Cash management
 > Business planning
 > Interim management / CRO
 > Stakeholder negotiation
 > Restructuring targeting
 > Implementation support, including 

measure management
 > Due diligence
 > Investments / divestments

STRATEGIC RESTRUCTURING

OPERATIONAL RESTRUCTURING

FINANCIAL RESTRUCTURING

Supported by

Integrated in business plan

> CONTACT

Klaus Kremers
PARTNER
London Office

Roland Berger Strategy Consultants
6th Floor
55 Baker Street
London, W1U 8EW

Tel: +44 (0)20 3075 4117
Mob: +44 (0)79 6767 4871
Fax: +44 (0)20 7224 4110
klaus_kremers@uk.rolandberger.com

www.rolandberger.com
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case sTudy: 
hapag-lloyd

Following the rapid financial recovery in the first three quarters of 2010, 

Hapag-Lloyd successfully took advantage of an opening window of 

opportunity in the debt markets and issued more than $900 million in 

high-yield bonds in October 2010 to refinance its debt and to strengthen 

its balance sheet. 

Before this bond issue, Roland Berger Strategy Consultants had worked in 

partnership with Hapag-Lloyd since June 2009 to develop a holistic and 

sustainable financing concept within the context of its restructuring phase. 

Roland Berger had in particular assisted Hapag-Lloyd with establishing 

the four pillars of a financing concept that comprised annual operational 

cost reductions worth $1.1 billion, shareholder contributions, a  state 

guaranteed €1.2bn ($1.6 billion) syndicated restructuring loan and a 

standstill agreement between the company and its 18 lenders. During the 

restructuring phase Roland Berger assisted Hapag-Lloyd intensively with 

reaching its challenging target of $1.1 billion in operational cost savings 

and provided active support during the bank as well as government 

negotiations.  After the implementation of the restructuring concept Roland 

Berger also advised Hapag-Lloyd in the entire process leading up to the 

high yield bond issue in October 2010 including during the rating process. 

The latest debt refinancing operation included the acquisition of a $360 

million revolving credit facility with a syndicate of six banks, and allowed 

Hapag-Lloyd to repay a $300 million TUI loan. Furthermore, Hapag-Lloyd 

was able to return the €1.2 billion state guaranteed restructuring loan 

and to efficiently finance its operations as global trade recovered from the 

crisis and the container shipping industry began to take advantage of the 

significant growth in transport volumes again.

The record financial results achieved by the German container carrier in the 

first nine months of 2010 led to an extremely strong reception of its initial 

$500 million dual currency senior note issue in Europe as well as in the 

U.S.. Due to the strong demand, Hapag-Lloyd was able to upsize the initial 

offering from $500 million to $700 million which entailed a combination of 

U.S. dollar denominated notes due in 2017 and Euro denominated notes 

due in 2015. The success of this transaction was also in part due to the 

high credit rating that Hapag-Lloyd had obtained for the notes (B3/B) as 

well as for its company rating (B1/BB-).  Driven by a further recovery in the 

market, Hapag-Lloyd was even able to successfully market a €150 million 

Senior Notes add-on issue due in 2015 only one month after the initial 

offering, and again with a significantly over-subscribed book.

The restructuring and refinancing success led to a well diversified financing 

structure at Hapag-Lloyd, which has ensured its long-term financial stability.

Note: This case study was written and provided by Roland Berger Strategy 

Consultants.



The world leader in Financing Advisory

Image: Bond issues for Rothschild’s 1900 4% £260,000 
Coquimbo railway loan (The Rothschild Archive)

Geely/Volvo (2010)
    Advised Geely Holdings on financing its  

$1.8bn acquisition of Volvo Cars and raising  
of $1.3bn of working capital facilities

  Landmark transaction involving complex 
 simultaneous negotiation with major Chinese  
 and European banks and governments

Taylor Wimpey (2010)
    Advised international homebuilder Taylor  

Wimpey plc on its £1.3bn refinancing

    Multi faceted process, encompassing £950m  
bank facility, £100m bilateral institutional loan  
from M&G and £250m high yield bond

RUSAL (2010)
    Advised Rusal on the restructuring of its  

$17bn debt and its subsequent $2.2bn  
IPO in HK and Paris

  First Russian restructuring of international  
 debt – over 70 lenders and 45 facilities.  
 First HK IPO of a Russian company

Electricity Supply Board (2010)
  Advised ESB on obtaining a maiden credit rating,  

 raising a new €2.5bn credit facility and establishing  
 a €3bn EMTN Programme

  Substantial multi-product transaction completed  
 on attractive terms amid significant market  
 turbulence for Irish corporates

Center Parcs (2010)
    Advised Blackstone and Centerparcs on  

extension of £1,032m of securitisation debt 
facilities from 2011 to 2013

    The first extension of a UK corporate  
commercial mortgage backed securitisation 

Labco (2011)
    Advised Labco on refinancing of its LBO  

financing package via a €500m HY bond issue  
and a €135m RCF

  Landmark transaction in Continental Europe  
 with a full refinancing via senior bond issuance  
 coupled with a “super senior” RCF

2011 Acquisitions Monthly 
Debt Advisory Firm of the Year 

519967_Advert_A4_v2.indd   1 25/2/11   16:27:43
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case sTudy: 
elecTriciTy supply board

Transaction

Electricity Supply Board (ESB), Ireland’s state-owned vertically integrated electricity utility, advised by Rothschild, successfully established  

an EMTN programme and issued £2.8bn of debt into the bond and bank markets in 2010, amid significant market turbulence for Irish issuers.

ESB’s funding objectives were governed by three requirements: to invest 

substantial capital expenditure in the Irish national electricity infrastructure 

on an ongoing basis; to facilitate M&A, in particular the acquisition of NIE 

Plc, the Northern Ireland transmission and distribution business of the 

Viridian Group, which it agreed to acquire in July 2010; and to minimise 

current and future borrowing costs against the backdrop of increasing 

Irish credit spreads. To achieve these aims the debt strategy implemented 

broadened the funding base, extending it to a multi-currency EMTN 

programme, acquisition term financing and a sizeable revolving bank 

facility syndicated to a broad range of relationship banks across Europe. 

ESB’s credit profile also depended on the outcome of the quinquennial 

regulatory price review for the Networks business which fell in 2010, and 

on a favourable credit ratings outcome as ESB obtained its maiden credit 

ratings (S&P: BBB+; Moody’s: Baa1; Fitch: BBB+). Rothschild was the 

financial adviser to ESB throughout the process in 2010.

Highlights

ESB established a €3bn EMTN Programme in February 2010 and issued 

its debut bond under the Programme in March 2010, raising £275m in 10  

year paper. The listing and subsequent roadshow were well received by 

investors despite prevailing sovereign issues in Europe.

ESB also negotiated a new €2.5bn credit facility with a syndicate of 15 

Irish and international banks. The facilities consist of an acquisition-related 

term loan of £810m used to part-fund the proposed acquisition 

of NIE Plc, and two revolving credit facilities of €750m each, which 

replaced an existing RCF to serve as ESB’s primary source of standby 

liquidity. Attention was given to the Letter of Credit structuring, where  

a highly flexible facility was achieved incorporating fronting, agented and 

bilateral LCs. The facility was upsized following substantial interest from 

the banking group, notwithstanding the downgrading of the sovereign 

credit rating of Ireland by S&P during negotiations, and reflected ESB’s 

fundamentally strong credit quality. Roles were allocated carefully 

amongst the banking group with a view to deepening relationships with  

a broad base of lending banks.

The debut EMTN bond issuance required the publication of two 

investment-grade credit ratings by March 2011. During the credit rating 

period, both S&P and Moody’s downgraded Ireland and there was frequent 

newsflow on credit conditions in Ireland. The ratings ultimately achieved 

therefore did not benefit from upward notching due to government support.

Rothschild also made detailed representations to the Commission for 

Energy Regulation on debt market conditions and benchmark stand-alone 

credit ratings during the Price Review 3 process.

Background

In March 2008, ESB launched a Strategic Framework to 2020 which 

contains a sizeable capex programme of €22bn. ESB observes a policy 

of maintaining significant undrawn committed facilities and its borrowing 

strategy must comply with Ireland’s Electricity Supply Act. 

Note: This case study was written and provided by Rothschild.
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abouT & conTacTs 

Freshfields Bruckhaus Deringer LLP is an integrated international law firm 

and operates from 27 offices in 15 countries, including all the main financial 

centres of the world. Our 2,500 plus lawyers provide unrivalled technical 

and commercial advice to the world’s leading national and multinational 

corporations, financial institutions and governments, helping them deal with 

their most challenging and complex business issues and transactions.

David Trott,

Head of Banking 

020 7832 7058

david.trott@freshfields.com

 

Alex Mitchell

Banking partner

020 7716 4812

alex.mitchell@freshfields.com

 

Martin Hutchings

Banking partner

020 7427 3594

martin.hutchings@freshfields.com

 

Ken Baird

Head of Restructuring and Insolvency

020 7832 7168

ken.baird@freshfields.com
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roland Berger Strategy conSultantS
 

Roland Berger Strategy Consultants, founded in 1967, is one of the world's 

leading strategy consultancies. With roughly 2,000 employees working in 

39 offices in 27 countries worldwide, we have successful operations in all 

major international markets. The strategy consultancy is an independent 

partnership exclusively owned by about 200 Partners.

Klaus Kremers

Partner, London

+44 (0)20 3075 1117

klaus_kremers@uk.rolandberger.com

Bernd Brunke

Partner, Berlin

+49 (30) 399 27-3527

bernd_brunke@de.rolandberger.com

Max Falckenberg

Partner, Dusseldorf

+49 (211) 4389-2301

max_falckenberg@de.rolandberger.com

Sascha Haghani

Partner, Frankfurt

+49 69 29924 - 6444

sascha_haghani@de.rolandberger.com

Emmanuel Bonnaud

Partner, Paris

+33 (1) 53670-983

emmanuel_bonnaud@fr.rolandberger.com

Rene Seyger

Partner, Amsterdam

+31 (20) 7960-620

rene_seyger@nl.rolandberger.com

Rupert Petry

Partner,Vienna

+43 (1) 53602-100

rupert_petry@at.rolandberger.com

Joost Geginat

Partner, Zurich

+41 43 336 - 8620

joost_geginat@ch.rolandberger.com
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rothSchild
 

Rothschild provides impartial, expert advice to corporations, governments, 

institutions and individuals. With 1,000 advisers in 40 countries around 

the world, our scale, reach, intellectual capital and local knowledge enable 

us to develop relationships and deliver effective solutions to our clients, 

wherever their business takes them. We deliver more transactions than any 

other adviser, while remaining only as good as our last assignment. This has 

been true for more than 200 years; and it is why we are leaders in financial 

advice, worldwide.

Paul Duffy

Global Head of Debt Advisory

+44 207 280 5828

paul.duffy@rothschild.com

Christian Savvides

Managing Director – London

+44 207 280 5790

christian.savvides@rothschild.com

Ranjit Munro

Managing Director – London

+44 207 280 5764

ranjit.munro@rothschild.com

Francis Burkitt

Managing Director – London

+44 207 280 5474

francis.burkitt@rothschild.com

Tom Smyth

Managing Director – London

+44 207 280 5719

tom.smyth@rothschild.com

Heinrich Kerstien

Managing Director – Frankfurt

+49 69 299 884 300

heinrich.kerstein@rothschild.com

Vincent Danjoux

Managing Director – Paris

+33 1 40 74 42 43

vincent.danjoux@rothschild.com

Alessio de Comite

Managing Director – Milan

+39 02 7244 3338

alessio.de.comite@rothschild.com
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deBtwire 

Debtwire provides actionable intelligence and research on High Yield and 

Distressed credits, analysing  each situation to identify the most pertinent 

issues and delivering insights from informed sources. As an independent 

organisation, our experienced team generate unbiased and value-added 

intelligence for our clients. Debtwire was been built in conjunction with 

The Mergermarket Group's customer base of hedge funds, proprietary 

trading desks, high yield fund managers and the restructuring departments 

of the major law firms and investment banks. The Debtwire team 

comprises individuals with backgrounds in credit analysis, financial 

journalism. 

To find out more please visit:

www.debtwire.com
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This publication contains general information and is not intended to be comprehensive nor to provide 

financial, investment, legal, tax or other professional advice or services.

This publication is not a substitute for such professional advice or services, and it should not be 

acted on or relied upon or used as a basis for any investment or other decision or action that may 

affect you or your business. Before taking any such decision you should consult a suitably qualified 

professional adviser.

Whilst reasonable effort has been made ensure the accuracy of the information contained in this 

publication, this cannot be guaranteed, and neither Debtwire, Freshfields Bruckhaus Deringer, Roland 

Berger nor Rothschild nor any affiliate thereof or other related entity shall have any liability to any 

person or entity which relies on the information contained in this publication. Any such reliance is 

solely at the user’s risk.


