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USLeveraged Loan Primary Market Slowdown
Continues

Bloomberg | March 20, 2025
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¢ Click hereto access Bloomberg’' s US Leveraged Loan Index Report

After arecord start, US leveraged loan launches last week fell to their lowest level thisyear at just $10.56b. This
week, just $4.51b has launched through March 19th, as the pace of issuance over the last four weeks has slowed
to an average of $14.4b compared to an average of $51.4b during the first four weeks of the year.

With prices declining in the secondary market amid greater economic uncertainty, issuers have been forced to
the sideline, at least briefly stemming the tide of repricings that has been flooding the market since early last
year. The Morningstar LSTA US Leveraged Loan Index declined to an average bid of 96.43 as of March 18th
from ahigh of 97.7 in January — the lowest level seen since August 2024.

Cracksin therally continued to emerge, as several deals have seen pricing widen of late, including SolarWinds'
$2.225b TL backing the company’s acquisition by Turn/River Capital LP. Some deals were a so pulled from
syndication amid market volatility, including NorthRiver Midstream’s $810mm TL repricing and Pursuit
Aerospace’ s $950mm loan to refinance existing private debt.
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