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EUR/GBP 1L/2L institutional loans. Excludes repricings.
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April Slower

M&A issuance falls away to leave monthly volume at EU2b

One lonely M&A transaction launched into Europe’s leveraged loan market in April, brought by French insurer April 
SA. Other borrowers refinanced existing debt and raised add-ons, but it was a thin fare.

• Without a feed of buyouts to prop up primary, issuance 

totaled just EU2b. Since the start of 2018, only 

December has been quieter.

• The lack of issuance drove a secondary market rally and 

fueled expectations that some borrowers might reprice 

or bring other opportunistic deals such as 

recapitalizations.

• Pricing for single B issuance rose to 434bps in the three 

months to end-April, from 423bp in 1Q19. That uptick is 

driven in part by NSO Group which priced at E+700, 0%, 

90.

• Going into May and beyond, banks are sitting on several 

large buyout mandates so the pipeline will start to churn 

again. Bankers are still pining for more mid-sized deals, 

as M&A borrowing continues to be driven by a small 

number of big transactions.
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EUR/GBP 1L/2L institutional loans. Excludes repricings.
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EUR/GBP 1L/2L institutional loans. Excludes repricings.
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HY corporate bonds.
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EUR/GBP 1L/2L institutional loans. Excludes repricings.

EUR/GBP 1L/2L institutional loans. EUR/GBP 1L/2L institutional loans. Excludes repricings.
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EUR/GBP 1L/2L institutional loans. Excludes repricings.

Monthly data subject to revisions.
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EUR 1L institutional loans.
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Monthly data subject to revisions.
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EUR/GBP 2L institutional loans. Excludes repricings.



7 Monthly data subject to revisions.

0

1

2

3

4

5

Apr
2017

Jun
2017

Aug
2017

Oct
2017

Dec
2017

Feb
2018

Apr
2018

Jun
2018

Aug
2018

Oct
2018

Dec
2018

Feb
2019

Apr
2019

Eu
ro

 B
ill

io
n

s

European CLO Issuance

Volume

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

Apr
2017

Jun
2017

Aug
2017

Oct
2017

Dec
2017

Feb
2018

Apr
2018

Jun
2018

Aug
2018

Oct
2018

Dec
2018

Feb
2019

Apr
2019

Eu
ro

 B
ill

io
n

s

CLO Reset/Refi Volume

Volume

0

50

100

150

200

250

Apr
2017

Jun
2017

Aug
2017

Oct
2017

Dec
2017

Feb
2018

Apr
2018

Jun
2018

Aug
2018

Oct
2018

Dec
2018

Feb
2019

Apr
2019

B
as

is
 P

o
in

ts

European CLO WACC

Wtd. Avg. Cost of Capital, Based on Coupon

0

20

40

60

80

100

120

Apr
2017

Jun
2017

Aug
2017

Oct
2017

Dec
2017

Feb
2018

Apr
2018

Jun
2018

Aug
2018

Oct
2018

Dec
2018

Feb
2019

Apr
2019

B
as

is
 P

o
in

ts

European CLO AAA

Avg. AAA, Based on Coupon

Includes anchored, syndicated and short-dated transactions. Includes deals that had no single B tranche; the average is higher if 
these deals are excluded (204bps for April).



FRN corporate bonds.
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EUR/GBP 1L/2L institutional loans (excludes repricings) and HY 
corporate bonds.
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Contact Details

Gianluca Ansaldi
gansaldi1@bloomberg.net
Bloomberg  Data – Syndicated Loans

Ruth McGavin
rmcgavin1@bloomberg.net
Bloomberg News – Leverage Finance Strategist

Mark Phillips*
mphillips20@bloomberg.net
Bloomberg Market Specialists – Credit, Loans and ABS/CLO

*Please contact if you would like to arrange a demonstration of Bloomberg functionality for leveraged 
finance
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