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LARSE AMOUNT ($M) No OF TRADES [l AMOUNT ($M) No OF TRADES

Western Europe Leveraged AR
DISTRESS 2,019 178 2,386 226
Western Europe NON LEV PAR 326 12 918 51
(Western Europe- IGrade/Crossover) DISTRESS 25 5 247 5
Emerging Markets PAR
(CEEMEA) DISTRESS 49 3 212 8

T S

PURCHASES SALES

P 13,164 4,457 12,220 4,377

1,154 59 1,249 93

PAR 14,644 4,528 14,388 4,521
DISTRESS 2,093 186 2,845 239

GRAND TOTAL 16,738 4714 | | 17,232 4,760

European secondary loan trading volumes in 3Q18 fell over 16 percent with reported sales totaling $17.23bn, compared to prior quarters
$20.56bn. The total number of trades had also fallen to 4760 trades. This marks a 11 percent fall from prior quarters' 5322 trades.

Europe's secondary loan prices had rebounded during the third quarter with strong demand and a healthy supply of loans breaking into
the secondary market. The Leveraged Top 40 composite index closed the third quarter of 2018 at 99.62, up 127bps from the end of last
quarter. Secondary bid-ask spread also narrowed considerably over the quarter to 58 bps at the end of quarter having peaked to 80 in

early July.
Quarterly Secondary Trading Volumes (Reported Total Sales $ Bils)
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MARKET
PERIOD Western Europe Leveraged High Grade / Non Lev Emerging Markets
USD

Reported Total (sales) $ Bils Reported Total (sales) $ Bils Reported Total (sales) $ Bils
Reported Total

YEAR QUARTER PAR DISTRESS PAR DISTRESS PAR DISTRESS (sales) $ Bils
2002 1Q02 9.33 9.33
2002 2Q02 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 2Q04 13.63 13.63
2004 3Q04 10.87 10.87
2004 4Q04 10.79 10.79
2005 1Q05 12.05 12.05
2005 2Q05 21.58 21.58
2005 3Q05 19.56 19.56
2005 4Q05 2291 2291
2006 1Q06 21.01 21.01
2006 2Q06 29.29 29.29
2006 3Q06 24.55 24.55
2006 4Q06 41.50 41.50
2007 1Q07 60.74 60.74
2007 2Q07 65.04 65.04
2007 3Q07 53.08 53.08
2007 4Q07 36.37 36.37
2008 1Q08 29.76 29.76
2008 2Q08 33.43 33.43
2008 3Q08 28.02 28.02
2008 4Q08 15.87 15.87
2009 1Q09 15.15 15.15
2009 2Q09 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 2Q10 13.47 3.48 112 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 14.81 211 133 18.25
2011 3011 1181 1.67 2.58 16.05
2011 4Q11 8.65 3.60 4.28 16.52
2012 1012 14.03 2.03 2.03 18.10
2012 2Q12 8.92 1.38 2.29 12.59
2012 3Q12 12.13 2.89 2.94 17.96
2012 4Q12 9.82 541 223 17.46
2013 1Q13 9.22 3.59 3.46 212 3.22 0.24 21.86
2013 2Q13 11.07 5.34 3.03 0.58 3.20 0.15 23.38
2013 3Q13 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 1Q14 10.50 8.14 171 0.06 251 0.62 23.55
2014 2Q14 10.28 4.95 1.89 0.42 2.76 0.35 20.64
2014 3Q14 9.92 3.03 2.16 0.29 273 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 2Q15 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 7.97 171 2.99 0.63 2.86 0.03 16.18
2016 1Q16 9.08 2.04 154 0.06 3.12 0.28 16.11
2016 2Q16 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 2Q17 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 2Q18 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

*LMA data 2002 -2009
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MBER OF TRAD
PERIOD Western Europe Leveraged High Grade / Non Lev Emerging Markets

YEAR QUART!

Reported purchases
trades

Reported sales
trades

Reported purchases
QEGES

Reported purchases
trades

Reported sales

Reported sales trades

trades Total no of trades Total no of trades

(purchases) (sales) Contributors
PAR DISTRESS PAR DISTRESS DISTRESS PAR DISTRESS PAR DISTRESS PAR DISTRESS DISTRESS DISTRESS Banks CLOs
2010 1Q10
2010 2Q10
2010 3Q10
2010  4Q10
2011 1Q11
2011 2Q11
2011 3Q11
2011 4Q11
2012 1Q12
2012 2Q12
2012 3Q12
2012 4Q12
2013 1Q13
2013 2Q13
2013 3Q13
2013 4Q13
2014 1Q14 1863 901 | 1993 1151 44 5 115 7 182 17 227 28 2089 923 | 2335 1186 | 19
2014 2Q14 2058 700 | 2164 970 50 11 114 23 173 13 237 20 2281 724 | 2515 1013 | 17
2014 3Q14 2051 495 | 2154 457 63 13 114 29 178 9 226 25 2492 517 | 2494 511 It
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 2Q15 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 2 8
2016 2Q16 2632 341 | 2656 364 68 21 106 28 133 67 153 99 2833 429 | 2915 491 16 7
2016  3Q16 2605 423 | 2341 379 93 7 181 16 124 8 154 8 2822 438 | 2676 403 It 8
2016 4Q16 2811 353 | 2144 335 45 4 99 5 82 19 93 23 2938 376 | 2336 363 It 8
2017 1Q17 3211 377 | 2763 412 40 8 103 13 122 17 156 18 3373 402 | 3022 443 15 7
2017 2Q17 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 1 8
2018 2Q18 4300 260 | 4771 318 18 4 32 4 172 12 162 35 4580 276 | 4965 357 1 8
2018 2Q18 4457 178 | 4377 226 12 5 51 5 59 3 93 8 4528 186 | 4521 239 1 8
Yearly Secondary volumes Trading volume via market
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TRLPC EMEA Loan Survey - Number of trades Par vs. Distressed Trading
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publications like Geld Sheets and basis polnt.

FOR MORE INFORMATION

Tel: +44 (0) 20 7542 8405

E-mall: pc.europe@thomsonreuters.com
Waebsite: wiww.loanpricing.com

THE PREMIER GLOBAL PROVIDER OF NEWS, DATA AND ANALYSIS ON THE SYNDICATED LOAN MARKET

Thomson Reuters LPC Is the premier global provider of Information on the syndicated Lloan and high yleld bond
markets. Qur first-to-the-market news and comprehensive real-time & histerical data help Industry players stay
Informed about market trends and facilitate trading and Investment declslons.

Cathered by analysts ancl edltors solety dedicated to the global syndicated loan market, news, data and anatysls
from LPC are delivered via powerful on-line platforms like LoanConnector and LPC Collateral and via print
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