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PERIOD

MARKET

Western Europe Leveraged

Western Europe NON LEV

(Western Europe- IGrade/Crossover)

Emerging Markets
(CEEMEA)

TOTALS

GRAND TOTAL

PAR
DISTRESS

PAR
DISTRESS

PAR
DISTRESS

PAR
DISTRESS

PURCHASES

AMOUNT ($M)

No OF TRADES

1020

AMOUNT ($M)

SALES

N

No OF TRADES

19,457 7,101 19,435 7,733
3,129 815 3,111 901
328 13 783 38
0 0 23 1
937 29 1,386 50
229 25 96 9
20,723 7,143 21,603 7,821
3,357 840 3,230 911
24,080 7,983 24,832 8,732

EMEA Secondary loan trading volumes in the first quarter of 2020 has risen over 24 percent with reported sales totalling $24.83bn, compared to
4Q19 total of $19.94bn. The last time we have seen trading volumes near to this level was back in 2013. The total number of trades had also risen
over 46 percent to 8732 trades. This is the highest number of trades in a quarter we have ever seen.

Europe's composite index of Top 40 leveraged loans closed 1Q20 at an average bid of 85.69 percent of face value, down 1280bps from the
beginning of the year, due to the Covid-19 outbreak. Looking at the par plus market on Western European deals, there were less than 1 percent of
credits priced over par at quarter end, whereas in the beginning of the year there were just over 38 percent or credits trading over par.

Quarterly Secondary Trading Volumes (Reported Total Sales $ Bils)

LMA total sales volume

Volume ($ Bils.)
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Western Europe Leveraged High Grade / Non Lev

Reported Total (sales) $ Bils Reported Total (sales) $ Bils Reported Total (sales) $ Bils uUsD
2002 1Q02 9.33 9.33
2002 20Q02 7.61 7.61
2002 3Q02 7.35 7.35
2002 4Q02 6.27 6.27
2003 1Q03 13.69 13.69
2003 2Q03 12.13 12.13
2003 3Q03 9.23 9.23
2003 4Q03 10.83 10.83
2004 1Q04 12.50 12.50
2004 20Q04 13.63 13.63
2004 3Q04 10.87 10.87
2004 4Q04 10.79 10.79
2005 1Q05 12.05 12.05
2005 20Q05 21.58 21.58
2005 3Q05 19.56 19.56
2005 4Q05 22.91 22.91
2006 1Q06 21.01 21.01
2006 20Q06 29.29 29.29
2006 3Q06 24.55 24.55
2006 4Q06 41.50 41.50
2007 1Q07 60.74 60.74
2007 20Q07 65.04 65.04
2007 3Q07 53.08 53.08
2007 4Q07 36.37 36.37
2008 1Q08 29.76 29.76
2008 20Q08 33.43 33.43
2008 3Q08 28.02 28.02
2008 4Q08 15.87 15.87
2009 1Q09 15.15 15.15
2009 2009 25.07 25.07
2009 3Q09 21.16 21.16
2009 4Q09 29.08 29.08
2010 1Q10 21.02 3.27 1.65 25.94
2010 20Q10 13.47 3.48 1.12 18.06
2010 3Q10 13.28 3.01 3.04 19.32
2010 4Q10 9.48 2.82 1.99 14.28
2011 1011 12.71 3.97 1.47 18.16
2011 2011 14.81 2.11 1.33 18.25
2011 3011 11.81 1.67 2.58 16.05
2011 4Q11 8.65 3.60 4.28 16.52
2012 1Q12 14.03 2.03 2.03 18.10
2012 20Q12 8.92 1.38 2.29 12.59
2012 3Q12 12.13 2.89 2.94 17.96
2012 4Q12 9.82 541 2.23 17.46
2013 1Q13 9.22 3.59 3.46 2.12 3.22 0.24 21.86
2013 2013 11.07 5.34 3.03 0.58 3.20 0.15 23.38
2013 3013 10.97 4.61 1.69 0.17 4.67 0.25 22.36
2013 4Q13 13.28 6.11 2.40 0.41 4.21 0.36 26.78
2014 1014 10.50 8.14 1.71 0.06 251 0.62 23.55
2014 20Q14 10.28 4.95 1.89 0.42 2.76 0.35 20.64
2014 3Q14 9.92 3.03 2.16 0.29 2.73 0.15 18.28
2014 4Q14 10.51 3.86 1.85 0.32 4.02 0.21 20.76
2015 1Q15 7.90 2.57 3.12 1.30 2.46 0.18 17.53
2015 20Q15 9.00 3.39 1.76 1.09 3.20 0.02 18.45
2015 3Q15 7.98 3.61 1.61 0.96 2.82 0.15 17.13
2015 4Q15 7.97 1.71 2.99 0.63 2.86 0.03 16.18
2016 1Q16 9.08 2.04 1.54 0.06 3.12 0.28 16.11
2016 2016 7.67 1.59 1.79 0.39 1.87 1.86 15.16
2016 3Q16 7.16 1.76 2.58 0.10 1.89 0.39 13.88
2016 4Q16 7.11 2.35 1.97 0.43 1.68 0.68 14.22
2017 1Q17 7.03 3.00 2.06 0.40 1.92 0.14 14.55
2017 2017 8.94 3.25 1.45 0.23 2.02 0.63 16.52
2017 3Q17 8.58 1.65 1.19 0.02 1.68 0.16 13.28
2017 4Q17 9.66 1.48 0.79 0.03 1.15 0.22 13.33
2018 1Q18 11.70 4.13 1.25 0.05 2.05 0.71 19.88
2018 20Q18 13.54 3.52 0.86 0.28 1.75 0.60 20.56
2018 3Q18 12.22 2.39 0.92 0.25 1.25 0.21 17.23
2018 4Q18 14.12 1.50 1.34 0.21 2.08 0.29 19.54
2019 1Q19 14.39 1.48 1.50 0.08 1.66 0.12 19.22
2019 2019 14.05 2.85 1.59 0.08 2.39 0.15 21.11
2019 3019 14.30 1.69 0.98 0.00 0.97 0.34 18.27
2019 4Q19 13.51 2.49 1.72 0.05 2.15 0.03 19.94
2020 1020 19.44 3.11 0.78 0.02 1.39 0.10 24.83

*LMA data 2002 -2009
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NUMBER OF TRADES
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PERIOD Western Europe Leveraged High Grade / Non Lev Emerging Markets
YEAR QUARTER G LS DMEEEES Reported sales trades REREUE I Reported sales trades RERIURI I Reported sales trades LEET DG Total no of trades (sales) Contributors
trades trades trades (purchases)
2010 1Q10 2665 2796 161 170 100 125 2926 3091 21
2010 20Q10 2559 2769 178 231 90 115 2827 3115 21
2010 3Q10 2306 2363 144 187 150 219 2600 2769 21
2010 4Q10 1926 2020 78 193 125 200 2129 2413 19
2011 1Q11 2324 2485 94 238 79 149 2497 2872 17
2011 2011 2303 2630 89 153 97 139 2489 2922 17
2011 3011 2169 2675 71 134 152 250 2392 3059 18
2011 4Q11 1504 1842 101 161 108 286 1713 2289 15
2012 1Q12 2336 2505 85 144 76 159 2497 2808 17
2012 2012 2075 2050 67 100 114 182 2256 2332 17
2012 3012 2438 2561 136 215 181 239 2755 3015 17
2012 4Q12 1775 2043 259 370 132 193 2166 2606 17
2013 1013 1787 336 1955 406 62 197 174 261 162 9 281 12 2011 542 2410 679 17
2013 2013 1767 372 1945 562 82 28 150 33 424 20 263 25 2273 420 2358 620 17
2013 3013 2215 437 2301 610 53 5 105 10 223 30 386 33 2491 464 2792 653 18
2013 40Q13 2188 686 2372 767 74 5 154 9 261 39 333 64 2523 730 2859 840 19
2014 1Q14 1863 901 1993 1151 44 5 115 7 182 17 227 28 2089 923 2335 1186 19
2014 20Q14 2058 700 2164 970 50 11 114 23 173 13 237 20 2281 724 2515 1013 17
2014 3Q14 2251 495 2154 457 63 13 114 29 178 9 226 25 2492 517 2494 511 17
2014 4Q14 2737 682 2732 797 124 16 168 19 317 21 430 23 3178 719 3330 839 19
2015 1Q15 2784 325 2867 531 99 28 163 32 163 13 264 16 3046 366 3294 579 19 8
2015 20Q15 2836 608 2421 546 76 50 87 98 189 9 264 5 3101 667 2772 649 18 8
2015 3Q15 3054 532 2484 533 55 42 115 34 141 5 212 5 3250 579 2811 572 18 8
2015 4Q15 2716 404 2398 300 129 37 265 36 198 2 170 3 3043 443 2833 339 18 8
2016 1Q16 2808 261 2778 322 75 6 120 6 138 8 207 13 3021 275 3105 341 21 8
2016 2016 2632 341 2656 364 68 21 106 28 133 67 153 99 2833 429 2915 491 16 7
2016 30Q16 2605 423 2341 379 93 7 181 16 124 8 154 8 2822 438 2676 403 17 8
2016 4Q16 2811 353 2144 335 45 4 99 5 82 19 93 23 2938 376 2336 363 17 8
2017 1Q17 3211 377 2763 412 40 8 103 13 122 17 156 18 3373 402 3022 443 15 7
2017 20Q17 3454 427 3004 478 50 16 77 19 127 33 139 34 3631 476 3220 531 15 7
2017 3Q17 3354 289 2708 271 53 54 79 55 99 27 129 30 3506 370 2916 356 15 7
2017 4Q17 3441 181 3239 168 24 9 34 1 56 22 80 14 3521 212 3353 183 13 8
2018 1Q18 4068 684 3522 382 32 8 31 8 95 30 97 47 4195 722 3650 437 14 8
2018 2018 4390 260 4771 318 18 4 32 4 172 12 162 35 4580 276 4965 357 14 8
2018 3018 4457 178 4377 226 12 5 51 5 59 3 93 8 4528 186 4521 239 14 8
2018 4Q18 4621 189 5282 106 20 1 63 4 61 9 119 15 4702 199 5464 125 16 8
2019 1Q19 5207 122 5213 150 15 3 41 2 86 14 104 6 5308 139 5358 158 16 8
2019 2019 4729 101 4900 121 30 6 61 16 99 7 165 10 4858 114 5126 147 16 8
2019 30Q19 5401 317 4889 265 17 0 75 0 53 10 80 20 5471 327 5044 285 15 8
2019 40Q19 6032 837 5024 761 29 2 63 1 71 5 124 3 6132 844 5211 765 13 8
2020 1Q20 7101 815 7733 901 13 0 38 1 29 25 50 9 7143 840 7821 911 13 8
Yearly Trading Volume
_ : Yearly Secondary volumes Trading volume via market
Year USD= Bils. EUR= Bils. 27.0 10000
2002 30.56 32.32
24.0 9000
2003 45.88 40.55 ~ 210
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3 2 15, : >
2006 116.35 92.65 2 E150 | 6000 3
2007 215.22 157.05 © g 120 al 5000 2
2008 107.08 72.80 £ g 9.0 - 5
2009 90.46 64.89 S 2 601 4000 2
2010 77.62 58.37 3.0 3000 3
2011 68.97 49.56 0.0 2000
2012 66.11 51.43
2013 94.35 71.00
2014 83.23 62.63 9383885333233 I3IL285832RK
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W. Europe Lev. s Hi-Grade/ Emerging Mark Total No. of Trades (Sales)
2016 59.38 53.66 Non-tev
2017 57.67 51.29
2018 77.22 65.37
2019 78.54 70.14
2020 24.83 22.42
TRLPC EMEA Loan Survey - Number of trades Par vs. Distressed Trading
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The Financial and
Risk business of
Thomson Reuters
is now Refinitiv.
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© Thomson Reuters Loan Pricing, 2018. The featured content,
including (but not limited to) text, charts, data, reports, and other
opinions, images, and photos (the “Content”), may be used with
proper citation to Thomson Reuters Loan Pricing. The Content is the
property of Thomson Reuters Loan Pricing, and is protected by
copyright and other intellectual property laws. Please contact
Thomson Reuters Loan Pricing at (1) 646-822-4830 (New York) or (44)
207-542-7520 (London) for additional information.

The offering is part of Thomson Reuters* Pricing Service (TRPS), an
independent, global-evaluated pricing source covering over 2.5 million
fixed income securities, derivatives and bank loans. Coverage spans all
major financial markets and prices are available at multiple times
daily. TRPS evaluations, which provide detailed transparency and
market insight, are designed to support asset managers, custodian
banks, mutual fund administrators and risk managers.
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