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Loan Settlements – Cumulative Impact of a Robust Market

5

10

15

20

25

30

35

Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

T+
 B

u
si

n
es

s 
D

ay
s

Mean Par Settlement Median Par Settlement

Source:  LSTA Settlement Data Study

10 yr average:  20 days
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Leveraged Loan Market Growth and Secondary Activity
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Change in Issuer and Facility Landscape Over Time

Source:  Morningstar|LSTA Leveraged Loan Index
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Another Perspective – Monthly Trading Volume $ Notional 
and Unique Loans

$82 

1634

$0B

$25B

$50B

$75B

$100B

1,000

1,200

1,400

1,600

1,800

2,000

Ja
n

-1
5

Ja
n

-1
6

Ja
n

-1
7

Ja
n

-1
8

Ja
n

-1
9

Ja
n

-2
0

Ja
n

-2
1

Ja
n

-2
2

Ja
n

-2
3

Ja
n

-2
4

Ja
n

-2
5

B
ill

io
n

s Trade Volume - RHS Loans Traded Count (Unique LINs)

Source: LSTA Trade Data Study

March 2020 = Record $119B

10 yr average:  
1474 unique loans

10 yr average:  
$60.2bn monthly
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Evolution and Growth of the Institutional Loan Investor Base

$0B

$200B

$400B

$600B

$800B

$1000B

$1200B

$1400B

$1600B
Ja

n
-1

5

Ja
n

-1
6

Ja
n

-1
7

Ja
n

-1
8

Ja
n

-1
9

Ja
n

-2
0

Ja
n

-2
1

Ja
n

-2
2

Ja
n

-2
3

Ja
n

-2
4

Ja
n

-2
5

 Index

  CLO APB

 LMF & ETF AUM

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

Ja
n

-1
5

Ja
n

-1
6

Ja
n

-1
7

Ja
n

-1
8

Ja
n

-1
9

Ja
n

-2
0

Ja
n

-2
1

Ja
n

-2
2

Ja
n

-2
3

Ja
n

-2
4

Ja
n

-2
5

CLO% Mkt. Share

LMF/ETF% Mkt. Share

Source:  LSEG Refinitiv & Morningstar|LSTA Leveraged Loan Index
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How the Growth has …. Grown
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1678 CLOs + ETFs

Source:  LSEG Refinitiv
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Secondary Allocations – Shrinking Average and Growing 
Annual Allocations

 250,000

 500,000

 750,000

 1,000,000

 1,250,000

 1,500,000

 $250,000

 $500,000

 $750,000

 $1,000,000

 $1,250,000

 $1,500,000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

 Avg. Allocation Size -LHS Number of Annual Allocations -RHS

Source:  LSTA Trade Data Study


	Slide 1
	Slide 2: Loan Settlements – Cumulative Impact of a Robust Market
	Slide 3: Leveraged Loan Market Growth and Secondary Activity
	Slide 4: Change in Issuer and Facility Landscape Over Time
	Slide 5: Another Perspective – Monthly Trading Volume $ Notional and Unique Loans
	Slide 6: Evolution and Growth of the Institutional Loan Investor Base
	Slide 7: How the Growth has …. Grown
	Slide 8: Secondary Allocations – Shrinking Average and Growing Annual Allocations

