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The contents of this document are not provided for 
any person other than those specified below including, 
without limitation, any retail persons.

This document must not be copied, reproduced, 
published, distributed, disclosed or passed to any other 
person, directly or indirectly, in whole or in part, by any 
person, through any medium or in any form, at any time 
without the formal written authorisation of Evercore 
Partners International LLP (“Evercore”). By accepting 
this document, the recipient agrees to be bound by the 
obligations and limitations in this disclaimer.

This document has been prepared using materials 
and information that were made available to Everco-
re and other organisations that have authored articles 
herein from publicly available sources. In writing the 
content of this document, Evercore and the other orga-
nisations that have authored articles herein may have 
assumed and relied upon the accuracy and complete-
ness of any financial and other information and data 
they have used without independent verification of such 
information or data.

This document does not purport to be comprehen-
sive or exhaustive or contain all the information that a 
recipient may need in order to evaluate or act on any of 
the matters disclosed within it. This document speaks 
as of the date hereof and has not been independently 
verified and no representation or warranty, express or 
implied, is made as to the accuracy or completeness or 
sufficiency of such information and nothing contained 
herein is, or may be relied upon as, a representation, 
whether as to the past, the present or the future. Each 
of Evercore, its affiliates and their respective directors, 
officers, employees, agents, representatives, affiliates 
and/or advisers expressly disclaims any obligations or 
undertaking to update or verify any such information.

This document is necessarily based upon econo-
mic, market and other conditions as Evercore believes 
to be in effect on, and the information made available 
to Evercore as of, the date hereof. There are a number of 
risks, uncertainties and factors that could cause actual 
results and developments to differ materially from those 
expressed or implied by these statements and forecasts. 
Past performance cannot and should not be relied on 
as a guide to future performance. To the maximum ex-
tent permitted by law, and except in the case of fraud, 
Evercore, its affiliates and their respective directors, 
officers, employees and agents expressly disclaim any 
liability which may arise from this document and any 
information contained within it, or any other written or 
oral information provided in connection therewith, and 
any errors, misrepresentation or misstatement contai-
ned therein and/or omissions there from.

This document has been prepared for information 
purposes only and is not to be construed as an offer or 
invitation or solicitation or recommendation or provi-
sion of advice to sell or purchase any securities or con-
duct any other investment activity or transaction and is 
not a commitment by Evercore (or any of its affiliates 
or their respective officers, employees, representatives 
or agents or advisers) to provide or arrange any finan-
cing or other service for any transaction or to purchase 
or sell any security or other investment in connection 
therewith.

This document may not reflect information known 
to other professionals in other business areas of Everco-
re and its affiliates.

By accepting this document, the recipient acknow-
ledges and agrees that Evercore does not and will not act 
in a fiduciary capacity for the recipient. Evercore may 
only be regarded by any recipient as acting on its behalf 
as financial adviser or otherwise following the execu-
tion of an engagement letter between us on mutually 
satisfactory terms.

Evercore and its affiliates do not provide legal, ac-
counting or tax advice. Accordingly, any statements 
contained herein as to tax, legal or accounting matters 
are neither written nor intended by Evercore or its af-
filiates to be used and cannot be used by any taxpayer 
for the purpose of avoiding tax that may be imposed on 
such taxpayer. Each person should seek legal, accoun-
ting and tax advice based on his, her or its particular 
circumstances from independent advisors regarding the 
impact of the information or matters described herein.

This document should not be viewed as advice or 
recommendations with respect to any particular invest-
ment or investment strategy. This document contains 
articles written by Evercore employees and by third par-
ties. All third-party articles were written specifically for 
this issue, and any data or viewpoints contained in any 
third-party articles belong solely to their authors, may 
not reflect the viewpoints or authorship of Evercore or 
its affiliates, and in no way shall Evercore or its affilia-
tes be held liable or responsible for them. Any views or 
opinions expressed herein reflect the judgment at this 
date of the respective authors and are subject to change 
without notice.

Where Evercore or an affiliate is licensed in a juris-
diction, the recipient of this document shall consider 
such distribution to have come from only from the rele-
vant licensed Evercore entity (ies). Notwithstanding the 
foregoing, this document is not directed at, or intended 
for distribution to or use by, any person or entity who 
is a citizen or resident of or located in any jurisdiction 
(including the United Kingdom) where such distribu-
tion, publication, availability or use would be contrary 
to applicable law or regulation or which would subject 
Evercore and/or its subsidiaries or affiliates to any regis-
tration or licensing requirements in such jurisdiction.

The distribution of this document and its conten-
ts in jurisdictions other than the United Kingdom may 
be restricted by law and, accordingly, recipients of this 
document represent to Evercore that they are able to 
receive this document without contravention of any 
legal, registration or regulatory requirements in the 
jurisdiction in which they reside or conduct business, 
or any requirement for Evercore and/or its affiliates to 
undergo any registration or licensing requirements in 
such jurisdiction. Recipients of this document outside 
of the United Kingdom should inform themselves about 
and observe any applicable legal restrictions in their 
jurisdiction which may be relevant to the distribution, 
possession or use of this document and recognise that 
Evercore does not accept any responsibility for contra-
vention of any legal restrictions in such jurisdiction or 
which are otherwise applicable to such recipient.

To the extent this document or any statement con-
tained within it constitutes a financial promotion which 
is not exempt for the purposes of the Financial Services 
and Markets Act 2000 (Financial Promotions) Order 2005 
(the “Order”), this document is only being distributed 
and delivered to certain persons in the United Kingdom 
on the basis that such person falls within one of the 
exemptions contained in the Order. The contents of this 
document have accordingly not been approved by an 
authorised person for the purposes of Section 21 of the 
Financial Services and Markets Act 2000 (“FSMA”). Such 
approval of this document would be required by Section 
21 FSMA if the exemptions referred to below, or some 
other exemption, did not apply. This document and its 
contents are being distributed and delivered on a con-
fidential basis only to persons in the United Kingdom 
who are (or who are reasonably believed to be):

(i) 	 a person having professional experience in 	
	 matters relating to investments as defined in 	
	 Article 19 of the Order; or
(ii) 	 a high net worth company or trust or other 	
	 person of the kind to which Article 49(2) of the 	
	 Order applies; or
(iii) 	 any other person to whom it may otherwise be 	
	 law fully communicated in accordance with the 	
	 Order.

Any investment or investment activity to which this 
document or information relates is available only to 
such persons as are referred to in the paragraph above 
and will be engaged in only with such persons. Persons 
not falling within these categories should not rely or act 
upon this document or any information contained wi-
thin it. If you have received this document and you are 
not such a person you should immediately return it to 
Evercore. Otherwise you will be deemed to have warran-
ted that you are such a person, or are otherwise a person 
to whom such information may be lawfully distributed 
and delivered by Evercore.

Evercore, its affiliates and their respective directors, 
officers, employees, agents, representatives and/or advi-
sers shall not be responsible for any costs or expenses 
incurred by any recipient of this document in connec-
tion with the appraisal of it or its content and/or for any 
other costs and expenses incurred by such recipient.

Any matter, claim or dispute arising out of or in 
connection with this document or its contents, whe-
ther contractual or non-contractual, is to be governed 
by and determined in accordance with English law and 
the recipient, by accepting delivery of this document, 
agrees that the courts of England shall have exclusive 
jurisdiction to resolve any dispute, whether contractual 
or non-contractual, arising out of or in connection with 
it or its contents.

© Evercore. All rights reserved. This presentation 
is confidential and proprietary to Evercore. Evercore 
accepts no liability for the actions of third parties in 
relation to the redistribution of the material in this do-
cument.
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A
ndrea Picard ("AP"): 
Opportunistic credit seems 
to mean diff erent things to 
diff erent managers. How does 
Golub Capital defi ne it?

Greg Cashman ("GC"): At Golub Capital, 
opportunistic credit is both a dedicated 
investment strategy and a mindset. As an 
investment strategy, it means seeking out 
the best risk-return value across the full 
capital stack, without being constrained by 
generic industry terms or categories such as 
“distress”. As a mindset, it means applying a 
credit-fi rst approach to the opportunity set 
and leveraging the deep relationships we’ve 
developed over decades with key participants 
across the credit markets. 

When you look at the universe of 
opportunity in corporate credit, there is a 
rich domain lying between traditional senior-
only lending and common equity. We know 
this space intimately and have been working 
across it for 30 years. It isn’t fully captured 
by traditional categories such as mezzanine 
or junior debt and most senior-only direct 
lending funds are unable to take advantage 
of it. 

This is the domain in which our 
opportunistic credit strategy operates, 
tapping into real-time and evolving 
opportunities across the continuum of 
private credit. For us, opportunistic credit 
is less about fi tting into a category and more 
about leveraging our professional network 
and expertise to fi nd value wherever it 
emerges across the credit ecosystem. At the 
end of the day, opportunistic credit is less of 
an asset class, per se. Rather, we think of it 
more as a business – a relationship business.

AP: There’s a common view that 
opportunistic credit is only relevant during 
periods of market distress. Do you agree?

GC: While periods of extreme market 
dislocation or distress oft en generate 
attractive opportunities, such moments are 
rare, diffi  cult to predict and typically don’t 
last very long. The reality is that liquidity 
mismatches and funding challenges are 

Redefi ning opportunistic credit

always occurring in the credit markets, 
even during normal conditions. One recent 
example is the opportunity we see in net asset 
value ("NAV") fi nancing. When the M&A and 
IPO markets cool off  and portfolio company 
exits slow, it is natural for limited partners 
LPs to become anxious about the pace of 
distributions. Resourceful fund sponsors 
sought out a novel form of debt capital that 
would give them a form of “extra innings” – 
allowing them to put more capital to work in 
their best deals while also delivering interim 
liquidity back to their investors. Hence, the 
emergence of NAV fi nance.

Other examples include junior capital 
solutions, which oft en arise as sponsor-
backed companies seek to optimise their 
balance sheets or raise capital for add-
on acquisitions. Another is synthetic risk 
transfers for banks looking to manage capital 
requirements in the face of longstanding 
regulatory constraints. These situations 
do not require an economic crisis or deep 
distress – rather, they are part of the ongoing 
ebb and fl ow of liquidity in the credit markets.

AP: What drives these recurring 
opportunities in the credit space?

GC: Scarcity is a major driver, with this 
coming in many forms. Traditional sources of 
liquidity, whether from banks, collateralised 
loan obligations ("CLO"s), exchange-
traded funds ("ETF"s) or mutual funds, can 
periodically dry up. For example, volatile 
fl ows from mutual funds and especially 
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ETFs, can reverse quickly, chasing liquidity 
from the markets and putting pressure on 
issuers. Alternatively, sudden market news 
can disrupt an entire category – as when the 
initial tariff  announcement nearly shut down 
the syndicated loan market for several weeks, 
sending pricing on some individual issues to 
deep discounts. Another force is regulation: 
risk capital charges imposed by bank or 
insurance regulators can prompt novel 
investment vehicles and diff erent fi nancing 
opportunities, whether to enable investment 
or lighten levered exposures from balance 
sheets. These imbalances create ongoing 
funding challenges, with opportunistic credit 
managers well placed to step in and provide 
creative solutions. We constantly monitor 
these dynamics to identify where capital is 
needed most and where we can add value.

AP: How does a platform like that of 
Golub Capital access and evaluate the diverse 
opportunities that come up in such a broad 
strategy?

GC: Relationships and alignment are 
absolutely critical. The best opportunistic 
credit managers sit at the centre of a diverse 
ecosystem that includes private fund 
GPs, portfolio companies, direct lenders, 
LPs, banks and other trading partners. 
Longstanding relationships and a deep 
understanding of each participant’s needs 
give us an edge. Oft en, the key investment 
advantage comes not from just analysing the 
numbers, but from knowing the people and 
the businesses. 

Figure 1: Periods of extreme distress are not required for opportunistic credit managers to 
address a diverse array of liquidity needs

Source: Golub Capital, for illustrative purposes only
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For example, being an incumbent lender 
to a sponsor-backed company as it grows 
from a lower middle market borrower to a 
large market broadly syndicated loan (BSL) 
issuer gives us unique insight into the fi rm 
and its management – it gives us access to 
opportunities that outsiders simply would 
not have. When we see BSL debt in the 
market from this issuer, there’s no one better 
to assess the loan’s intrinsic value and judge 
the level of any mispriced discount. Again, 
it’s a business built on and enabled by these 
types of relationships.

AP: Where does opportunistic credit fi t 
within the broader private markets?

GC: Most investors have longstanding 
and sizable allocations to traditional private 
equity and private credit, and for good 
reason. However, this leaves a considerable 
set of highly attractive private market 
opportunities still untapped.

We view the “opportunistic” space as a 
broad and highly diverse zone stretching 
from senior lending at the top of the 
capital stack all the way to common equity 
and warrants at the bottom – and almost 
everything in between. This middle ground 
has many appealing characteristics, with its 
performance delivering an attractive blend of 
equity upside and contractual yield, typically 
with an internal rate of return ("IRR") in the 
mid-teens. Some believe this opportunistic 
approach should be reserved for periods of 
deep market distress, but we see attractive 
hybrid investments of this sort continuously 
emerging across the broad ecosystem of 
credit market participants. 

Unlike more standard fund categories 
such as pure-play buyout or private credit, 
where brand name and check size oft en 
dominate, the opportunistic arena rewards 

agility, relationships and structuring 
expertise more. The deals we pursue oft en do 
not fi t neatly into the mandates of traditional 
private equity or direct lending funds, which 
is why this strategy off ers such value to 
investors looking to diversify.

AP: What capabilities set a successful 
opportunistic credit manager apart?

GC: We’ve already mentioned the 
importance of incumbencies and competitive 
advantage based on knowing the community 
of credit market participants. Related to that 
is the ability to source, evaluate and execute 
attractive credit-oriented deals across the 
capital stack. That means having profi ciency 
in everything from senior loans to mezzanine 
debt, structured equity and public syndicated 
loans. Structuring smarts are key too: the 
ability to pair contractual yield components 
with equity upside, oft en including some 
form of control rights, is central to what 
we do. The right manager also needs to be 
creative in structuring deals and patient 
enough to harvest the illiquidity premium 
that comes with these less-liquid credits.

AP: How does opportunistic credit 
complement an investor’s portfolio?

GC: We believe that opportunistic credit 
can act as a form of completion strategy for 
most private market allocations. It fi lls an 
important gap between traditional fl agship 
private equity and private credit funds, 
off ering a blend of predictable cash yield 
and structured equity upside. The result 
is a diversifi ed hybrid of credit-oriented 
investments with a lower correlation to other 
private market exposures and a comforting 
margin of safety (thanks to that contractual 
income component). We can tap areas of the 
market that traditional buyout and senior 
lending funds typically will not, or cannot, 
capitalise on. As such, it can help investors 
achieve a more balanced risk–return profi le, 
with diff erentiated performance drivers that 
can diversify their overall portfolio.

AP: Can you share examples of the types 
of transactions that fall under opportunistic 
credit?

Figure 2: Opportunistic managers occupy 
the centre of the credit ecosystem

Figure 3: Seeking opportunities up and down the capital stack: From first and second lien 
loans to preferred equity and warrants 

Figure 4: Completing the private market allocation: Opportunistic credit returns deliver a 
mix of contractual-based yield with equity upside

Source: Golub Capital, for illustrative purposes only

Source: Golub Capital, for illustrative purposes only

Source: Golub Capital, for illustrative purposes only
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GC: Of course: The world of private equity 
has evolved. The latest generation of private 
equity GPs can no longer rely solely on 
organic company transformation to drive the 
desired level of multiple expansion in their 
deals. Today, many pursue a buy-and-build 
approach instead, where buyout funds require 
substantial add-on capital to bolt on smaller 
competitors to their portfolio companies. 
Sponsors can do this through delayed draw 
term loans ("DDTL"s), recapitalisations or 
junior capital solutions – many of which 
can be provided by opportunistic lenders to 
enhance or replace the borrower’s original 
capital structure. 

Or consider the debt manager with 
know-how and scale in the growing world 
of structured debt or CLOs – an expert 
in looking through and unpacking the 
vulnerabilities in such a portfolio of credit 
assets. A manager with this kind of expertise 
in structuring debt might detect in advance 
when a particular credit would likely be sold 
by a CLO manager due to stressed pricing or 
a lapsed rating. This, in turn, could provide 
early warning of a potential opportunity for 
the BSL team to purchase the credit in the 
open market at a substantial discount. These 
types of transactions typically emerge from 
a specific borrower’s need for liquidity and 
structuring expertise and often arise from 
our close relationships with sponsors, banks 
and other market participants.

AP: What should investors look for when 
evaluating opportunistic credit managers?

GC: Investors should look for managers 
with a proven track record of navigating 
complex credit markets and delivering 
consistent results across credit cycles. They 
should look for deep relationships across 
the credit ecosystem, as well as the ability 
to source and structure creative solutions 
tailored to the market’s evolving needs. 
Investors should also seek out managers with 
a keen sense for traded secondary markets 
in public syndicated loans, who can identify 
and capitalise on perceived mispricing in 
first lien, second lien, hung syndications 
or other types of stressed debt securities. 
In addition, they should look for managers 
skilled at securing risk-managed exposure 
with equity upside through warrants and 
common shares, carefully paired with debt-
like characteristics. 

A true opportunistic manager must 
have the flexibility to capitalise on a variety 
of momentary shifts in the supply and 
demand for liquidity, which often give 
rise to particularly attractive risk-reward 
characteristics. Funds with more restrictive 
investment mandates may be forced to sit on 
the sidelines through cycles that do not align 
with their particular focus.

Gregory W. Cashman is Co-Head of Direct 
Lending and Chair of Golub Capital Credit 
Opportunities. Greg joined Golub Capital 
in 1996. He is responsible for overseeing 
origination, deal execution and capital 
markets. He is also a member of the firm’s 
Investment and Watchlist committees 
and is a Director or Advisory Director of a 
number of the firm’s portfolio companies. 
Prior to joining Golub Capital, Greg worked 
in various finance positions at Bristol-Myers 
Squibb Co., reporting to the Chief Financial 
Officer and acting as Manager of Business 
Development for the venture capital arm of 
Bristol-Myers Squibb’s Consumer Medicines 
division. Prior to that, Greg spent four years 
as a Senior Accountant with Arthur Andersen 
& Co., serving emerging growth companies.

Greg earned his B.Sc. degree in Commerce 
from the University of Virginia. He received 
an MBA from the Darden School of Business.

Andrea Picard is a Managing Director 
and Head of Global Investor Solutions 
within the Investor Partners Group. 
Andrea joined Golub Capital in 2024. She is 
responsible for leading institutional client 
business, developing long-term partnerships 
and delivering tailored investment solutions 
to investors globally for the Firm. Prior to 
joining Golub Capital, Andrea was Managing 
Director in the Americas Institutional 
Business at BlackRock, where she was the 
Head of US Pensions. Prior to this position, 
she was a Partner and Director of Marketing 
at Stelliam Investment Management, where 
she led the marketing and client relationship 
team. Prior to that, she worked at Raven 
Asset Management. Andrea began her career 
at Lehman Brothers.

Andrea earned her B.A. degree in Linguistics 
from the State University of New York at Albany. 
She received an M.B.A. in Finance from the 
NYU Stern School of Business.

Golub Capital is a market-leading, award-
winning direct lender and experienced 
private credit manager. We specialise in 
delivering reliable, creative and compelling 
financing solutions to companies backed 
by private equity sponsors. Our sponsor 
finance expertise also forms the foundation 
of our Broadly Syndicated Loan and Credit 
Opportunities investment programmes. We 
nurture long-term, win-win partnerships 
that inspire repeat business from 
private equity sponsors and investors. 
As of October 1, 2025, Golub Capital had 
over 1,000 employees and over $85 billion of 
capital under management, a gross measure 
of invested capital including leverage. 
The firm has offices in North America, 
Europe, Asia and the Middle East. For more 
information, please visit golubcapital.com.




