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Secondary Market Bid Levels: Europe

The average bid on the European Leveraged 40 dropped to the 98.2 context before rebounding to finish the month up 8bps to the 98.5 context.

Secondary levels remain well below levels recorded earlier in the year and in 2017.
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European CLO New Issue Volume - Monthly

The European CLO market was typically slow in August with three new issues pricing for €1.3 billion. Volume for the first half of the year stands
at €19.8 billion, compared to €10.4 billion a year ago.
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European CLO AAA Spreads*

European CLO AAA discount margins ticked higher in August to an average of 90 bps.

*pased on deals where discount margin is available
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U.S. vs European CLO AAA Spreads — BSL
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Average DMs on CLO AAA liabilities widened across both U.S. and European CLOs.
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European CLO Assets Under Management by Vintage
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Distribution of Secondary Market Prices of Loan Assets in European CLOs

For European deals, the share of par-plus loans in portfolios increased to 29% in August from 9% the month prior.
The percentage of loans bid below 90 ticked up again to 5%.
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Average Bid of European CLO Portfolios (Underlying Assets)
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The average bid of European CLOs asset portfolios increased 38 bps to 98.63 in August. The median bid was also higher to 99.1.
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Weighted Average Bid of CLO Portfolios (Underlying Assets): U.S. vs Europe

Looking at the distribution of CLO portfolio prices, less than 1% of U.S. CLOs have a weighted average bid at or above par, 85% have a WAB

between 98 and par.
In European portfolios, 91% have a weighted average bid between 98 and par, while 1% of Euro CLOs have a WAB above par.
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ABOUT THOMSON REUTERS LPC/
CONTACT US

THOMSON REUTERS LPC - THE TRUSTED SOURCE FOR MORE THAN TWO DECADES

Thomson Reuters LPC is the premier global provider of information on the syndicated loan and high yield bond
markets. Our first-to-the-market news and comprehensive real-time & historic data help industry players stay
informed about market trends and facilitate trading and investment decisions. (For more information on LPC’s
products please call +44 (0) 20 7542 8405.)

Gathered by analysts and editors solely dedicated to the global syndicated loan market, news, data and analysis from
LPC are delivered via powerful on-line platforms like LoanConnector and LPC Collateral and via print publications like
Gold Sheets and basis point.

If you would like to discuss contributing deal information for Thomson Reuters LPC league tables, please contact LPC
on +44 (0) 20 7542 8405 or emea.loans@thomsonreuters.com .

Find out what Thomson Reuters LPC can do for your business. Visit loanpricing.com or e-mail
Ipc.info@thomsonreuters.com.
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