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E X P E R T Q & A

A safe haven

trade policy and represent attractive opportunities for private capital,  
argue Churchill Asset Management’s Mat Linett and Jason Strife

Q What are your 
expectations regarding 

dealflow for the remainder 
of 2025? And how are both 
the junior and senior lending 
markets likely to be impacted 
with regard to terms?
Mat Linett: Expectations were high 
at the end of last year. The feeling was 

-
-

-

-

the immediate widening of spreads that 
-

Jason Strife: I completely agree. The 
-

regarding the prospect of new deals 
coming to market in the near term.

-

-

the past six months. 

Q Are some strategies more 
protected from the threat 

of tariffs than others?
ML:
mid-market segment. US companies in 

-

-
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-

JS: -

-
ronment for anyone.

Q Against that backdrop, 
how are you approaching 

underwriting new deals?
JS: -

-

cost leaders in markets that might face 

ML:

-
-

-

-

“Only deals involving 
truly superior 
companies in bullet-
proof sectors will get 
completed, until there’s 
greater clarity” 

MAT LINETT

Q Which sectors or 
subsectors do you deem 

to be particularly resilient?
ML:

-

-

-

-

-

Q How would you describe 
LP appetite for private 

capital in this environment?
JS: We are seeing strong appetite for 

-

-

-

complementary strategies and create 
origination synergies.

ML:

-

Q Are there any product 
adjacencies that you 

believe to be particularly 
interesting right now?
JS:

-

-

-

-

-
formed for one reason or another and 

-

-

Mat Linett is head of senior lending, and 
Jason Strife is head of junior capital and 
private equity solutions, at Churchill Asset 
Management
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The above is a reprint from Private Debt Investor, published June 2025. PDI Media has provided Nuveen LLC, with the permission 
and authority to make this report available on its websites and social media profiles.  

The material is for informational purposes only and should not be regarded as a recommendation or an offer to buy or sell any 
product or service to which this information may relate and is not provided in a fiduciary capacity.  The views and opinions 
expressed herein are as of the date of the publication, and may change in response to changing circumstances and market 
conditions. Under no circumstances should these views and opinions in this article be construed by any reader as investment, 
securities, legal, or tax advice. No representation or warranty, express or implied, is made or can be given with respect to the 
accuracy or completeness of the information in this article. 

Information, opinions, or commentary concerning the financial markets, economic conditions, or other topical subject matter were 
prepared, written, or created prior to posting this article on this site and do not reflect current, up-to-date, market or economic 
conditions. Churchill disclaims any responsibility to update such information, opinions, or commentary. In addition, past 
performance is not indicative of future results, future results are not guaranteed, and loss of principal may occur. This article may 
include “forward-looking statements”. All projections, forecasts or related statements or expressions of opinion are forward-looking 
statements. There can be no assurances that any of the trends described herein will continue or will not reverse. Past events and 
trends do not imply, predict or guarantee, and are not necessarily indicative of, future events or results. Although we believe that the 
expectations reflected in such forward-looking statements are reasonable, they can give no assurance that such expectations will 
prove to be correct, and such forward looking statements should not be regarded as a guarantee, prediction or definitive statement of 
fact or probability.  

Investing involves risk; principal loss is possible. Investments in middle market loans are subject to certain risks such as: credit, 
limited liquidity, interest rate, currency, prepayment and extension, inflation, and risk of capital loss. 

This information represents the opinion of Nuveen, LLC and its investment specialists and is not intended to be a forecast of future 
events and or guarantee of any future result. Nuveen, LLC provides investment solutions through its investment specialists. 
Churchill Asset Management LLC is a registered investment advisor and an affiliate of Nuveen LLC. This information does not 
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