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Loan Settlements — Cumulative Impact of a Robust Market
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Source: LSTA Settlement Data Study




Leveraged Loan Market Growth and Secondary Activity
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Change in Issuer and Facility Landscape Over Time
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Another Perspective — Monthly Trading Volume $ Notional

and Unique Loans
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Evolution and Growth of the Institutional Loan Investor Base

$16008 90%
Index = CLO% Mkt. Share
(o)
$1400B  —— CLO APB 80% | MF/ETF% Mkt. Share
$12008 = LMF & ETF AUM 70%
60%
$10008B
50%
$800B
40%
6008
> 30%
$4008B o0,
$ZOOB W 10% _\/N\'\_/A\—/
$0B 0%
LN (o] NN~ o0 (@)) o — N o < LN LN (o) N~ o0 (@)} o — N (9p] < LN
— — — i i N AN (@V] N (@V] N — — — —i — (@\ (@V] N (@V] (@V] (@V]
c e ¢ T T & T T L c T T T T T T T LT
8 8 8 8 8 8 8 8 & & f 8 8 8 8§ 8 8 8 8 &

Source: LSEG Refinitiv & Morningstar|LSTA Leveraged Loan Index




How the Growth has .... Grown
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Secondary Allocations — Shrinking Average and Growing
Annual Allocations
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