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In Europe, leveraged loans recouped some of the losses suffered late last year with the Lev40 ending February at 98.66, up 21bp from the prior
month end. Levels are 120bp below where they were one year ago. The par plus share of the Lev40 ended February at 23.8%, more than double

the 11.9% share one month ago.

Secondary Market Bid Levels

Average bid (% of Par)
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European CLO volume also picked up in February with €2.96bn priced over 7 deals. There was no activity in December 2018 and one CLO issued

in January for €509m.

European CLO New Issue Volume — Monthly
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European CLO AAA Spreads* e

Seven European CLOs priced in February with an average DM of 110, up from 108 in January. The monthly AAA average DM has not been north of
par since November 2016, and has not been as high as 110 since September 2016’s average DM of 115.

AAA Discount Margin (bp)
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U.S. vs European CLO AAA Spreads — BSL

Average DMs on U.S. CLO AAA liabilities widened out 3bp month on month to close February at 138. Average AAA DMs have not been this high

LLM — February 2019

since Jan 2017, when the average AAA DM was 145. Similarly, European CLO AAA DMs were 110 in February, 2bp high than in the prior month,

and not this high since Sept 2016’s 115 average.

AAA Discount Margin (bp)
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On the European side, CLOs issued on or after 2014 make up the overwhelming share of AUM with a 79% share, down from the prior month

percentage of 89%.

European CLO Assets Under Management by Vintage
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Distribution of Secondary Market Prices of Loan Assets in European CLOs

In the European CLO space, the share of par-plus loans in CLO portfolios increased from 10% to 21% in February, with 83% of all loans pricing
north of 98 and 92% of all loans pricing north of 95. One year ago, 60% of all Euro CLO loans priced at or above par, and 92% of loans priced at
or above 98.

Share of Loan Holdings, Avg. bid (% of Par)
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The average bid of European CLO assets edged up from 97.38bp in January to 97.88 in February, the third consecutive months of a sub-98

average bid since 2016. The median bid also increased slightly 97.61bp to 98bp.

Average Bid of European CLO Portfolios (Underlying Assets)
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Welighted Average Bid of CLO Portfolios (Underlying Assets): U.S. vs Europe

In a distribution of CLO portfolio prices, no U.S. CLOs had a WAB at or above par, with 38% of CLOs showing a WAB between 97 and 98, and
45% of CLOs showing a WAB between 98 and 99, compared with 19% and 0.5% respectively last month. European CLOs were flat month on
month, with 38% having a WAB from 97-98, and 45% with a WAB between 98-99.
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About LPC / Contact us

LPC - The trusted source for more than two decades

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 and and via print publications like and

If you would like to discuss contributing deal information for LPC league tables, please contact LPC on +44 (0) 20 7542 8405 or

Find out what LPC can do for your business. Visit or e-mail

©2019 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is
prohibited without the prior written consent of Refinitiv. Refinitiv and the Refinitiv logo are trademarks of Refinitiv and its affiliated
companies.

REFINITIV_
10 [<


https://www.loanpricing.com/products/solutions-for-the-primary-market/loanconnectordealscan/�
https://www.loanpricing.com/products/solutions-for-the-clo-market/�
https://www.loanpricing.com/products/solutions-for-the-primary-market/publications/�
https://www.loanpricing.com/products/solutions-for-the-primary-market/publications/�
mailto:emea.loans@thomsonreuters.com�
http://www.loanpricing.com/�
mailto:lpc.info@refinitiv.com�

LPC is now a part of Refinitiv

The Financial and R E F I N I T I V ™
Risk business of
is now Refinitiv. | ‘

REFINITIV_
AN



	GLOBAL LOAN MARKET DATA AND ANALYTICS BY LPC�April 2019
	Secondary Market Bid Levels: Europe
	European CLO New Issue Volume – Monthly
	European CLO AAA Spreads*
	U.S. vs European CLO AAA Spreads – BSL
	European CLO Assets Under Management by Vintage
	Distribution of Secondary Market Prices of Loan Assets in European CLOs
	Average Bid of European CLO Portfolios (Underlying Assets)
	Weighted Average Bid of CLO Portfolios (Underlying Assets): U.S. vs Europe
	About LPC / Contact us
	LPC is now a part of Refinitiv�

