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Slim supply of new loans

New-money supply
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Priced Deals Repayments Net New Money

• Volume of net new-money loan 
supply has improved during the 
year

• 20024 monthly high of €8.29bn 
in October; November was 
€2.4bn

• But YTD new money of €42bn 
still only 21% of ~€197bn gross 
supply
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M&A creeping back

M&A/LBO vs other lending

• YTD LBO loan volume has 
reached €11.31bn, plus another 
€12.4bn from other M&A 
financing

• October was biggest month for 
LBO/M&A deals since April 
2022.

• Activity is still a shadow of 2021 
and prior years, especially for 
LBOs.
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Private to syndicated

• Eighteen borrowers have raised syndicated 
loans this year to replace debt originally 
provided by private lenders.

• They have reduced margins and shortened call 
protection periods.

• Four of those have already repriced their new 
term loans.
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Spreads compress

CLO SpreadsTLB Spreads
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Performance

Percentage of par-plus loansAnnual returns
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