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The Bloomberg Global Leveraged Loan Index (Ticker:
GLOAN), a measure of the broadly syndicated loan
market globally, rose 5.49% [USD unhedged] in the first
half of 2025 (H1), and 42.21% over last five years.

While it lagged behind both high yield and investment
grade bond markets in H1, as measured by the
Bloomberg Global High Yield Index (H1: 6.83%, 5-year:
31.64%) [USD unhedged] and the Bloomberg Global
Aggregate Index (7.27%, -5.65%) [USD unhedged]
respectively, it significantly outperformed them over last
5 years (since June 2020).

On a quality spectrum, Ba/B loans posted 5.39% returns,
with B-rated (5.74%) outperforming Ba-rated (4.32%).
Both US and European loan markets delivered
comparable returns, as measured by the Bloomberg US
Leveraged Loan Index (Ticker: LOAN, H1: 2.73%) [USD
unhedged] and the Bloomberg European Leveraged
Loan Index (ELOAN, 2.64%) [EUR unhedged]
respectively. ELOAN Index delivered a 16.36% return in
USD unhedged in H1.

US loans fell behind most other US fixed income asset
classes in H1. US Loans (2.73%) trailed US High Yield
(4.57%), US Treasuries (3.79%), and US Aggregate
(4.02%), but outperformed Floating Rate Notes (2.44%).
Among US Industrials (2.65%) sub-sectors,
Communication (4.06%) was the top performer, and
Basic Industry (0.34%) was the worst performer.

On a quality spectrum, US Ba/B posted 2.73%, with Ba-
rated (2.87%) outperforming B-rated (2.68%) loans.
Positive performance was posted across the liquidity
spectrum in US. As measured by amount outstanding
thresholds, the $2bn+ Index (Ticker: LIQLOAN, 3.22%)
significantly outperformed both the $500mn+ (2.75%)
and the $1bn+ (2.73%) Index during this period.
European loans outperformed other fixed income asset
classes in H1. The ELOAN Index (2.64%) [EUR unhedged]
outperformed the Pan-European High Yield (2.30%), the
Pan-European Aggregate (0.70%), and the Pan-
European Floating Rate Notes (1.32%) Index in H1.
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Figure 2
Performance of GLOAN vs. Global High Yield and Global
Aggregate (January 2019 - June 2025)

Source: Bloomberg

!Historical performance is not a reliable indicator of future results and should not be relied
upon when making investment decisions

2 Financial Instrument Global Identifier (FIGI) for indices referenced in the monthly
publication can be found using OpenFIGl.com. For example, FIGI BBGO1V7J7T55 is for the
Bloomberg Global Leveraged Loan Total Return Unhedged USD Index (Ticker: GLOAN)
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¢ EUR-denominated loans (2.74%) significantly
outperformed GBP-denominated loans (0.59%) in H1.

e Among European Industrials (2.66%) sub-sectors,
Capital Goods (3.35%) was the top performer, and
Industrial Other (1.18%) was the worst performer.

e The top two countries by market value within the ELOAN
Index, United Kingdom (2.10%) and France (2.58%),
underperformed the ELOAN index (2.64%).

e Performance was mixed across the liquidity spectrum in
Europe. EUR 750MM+ (2.35%) posted lower returns than
both EUR 500MM+ (2.57%) and EUR Tbn+ (2.40%).

e The Bloomberg Global Leveraged Loan: European
Issuers Index (Ticker: GLOANE), a measure of USD-,
EUR- and GBP-denominated loans from European
Issuers, posted near-zero (0.01%) returns [EUR
unhedged]in HI.

e GLOAN Index had 1,759 loans with $1.8tn in market value
(MV) at the June month-end. USD-denominated loans
(LOAN Index Count: 1,297, MV: $1.4tn) contributed 78%
by MV, while EUR- and GBP-denominated (ELOAN
Index: 462, €340bn) contributed 22%.

e ELOAN Index was composed of 96% EUR-denominated
(434 loans, €326bn MV) and 4% GBP-denominated (28
loans, €14bn MV) at the June month-end.

e On asector basis, GLOAN Index had 87% Industrials
(Count: 1,555, MV: $1.58tn) loans. Among Industrials,
Consumer Cyclical (330, $348bn) and Technology (280,
$331bn) were the top-weighted sectors. GLOAN Index’s
sector breakdown is notable vs. Global High Yield, which
had 61% Industrial bonds, with Technology representing
merely 4% (vs. 18% for the GLOAN). See Figure 3.

e On a country-basis, United States (1,229 loans, $1.3tn
MV), United Kingdom (103 loans, $103bn) and France
(104 loans, $89bn) were the top-weighted, and
collectively represent over 80% of the GLOAN Index.

e On a quality spectrum, Ba/B rated loans (1,501 loans,
$1.66tn MV) made up 92% of the GLOAN Index, with B-
rated loans representing 69% (1,135 loans, $1.25tn) of the
index at the June month-end.

e The Bloomberg European Leveraged Loan (Rated Only)
Index (Ticker: ELOANR), a measure of the rated-only
sliver of European loan market, had 412 loans with
€319bn in MV at the June month-end, and made up 94%
of the ELOAN Index (462 loans, €340bn).

e On payment rank basis, the GLOAN Index had 98%
1t lien loans (1,694 loans, $1.77tn MV), and 2% 2" lien
loans (65, $0.03tn).

e  GLOANE Index (479 loans, €386bn MV) had 76% EUR-
denominated (378 loans, €294bn MV), 20% USD-
denominated (76, €79bn) and 3% GBP-denominated (25,
€13bn) loans. United Kingdom (103, €88bn), France (104,
€76bn) and Netherlands (71, €63bn) were the top three
countries by MV in GLOANE Index.
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Sector breakdown of GLOAN vs. Global High Yield
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Figure 5
Country Breakdown of Global Leveraged Loan Index
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» UNITED STATES (1229 members) 1,334,513,5431,301,406,.. 72.28629
» BRITAIN (103 members) 90,295,180 103,375,157 5.74195
» FRANCE (104 members) . ,667,789 492503
» NETHERLANDS (71 members) 5, 3 73,721,145 4.09482

» LUXEMBOURG (71 members) x 65,172,415 3.61999
» GERMANY (62 members) . 55,823,679 3.10071
» CANADA (32 members) 30,834,434 A 1.67972
» SPAIN (23 members) 16,761,168 1.04585

» SWEDEN (18 members) 14,023,784 0.89558
» IRELAND (6 members) 7,608,697 0.44881

Source: Bloomberg

For further details on the Bloomberg Global Leveraged Loan Indices,
please refer to IN LOAN <GO> on the Terminal. Figure 1 and 4 are
using IN <GO> on the Terminal, Figure 2 using COMP <GO>,
Figure 3 using PORT <GO> and Figure 5 using MEMB <GO>.
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BISL Disclaimer

The data and other information included in this publication is for illustrative purposes only, available “as is”, non-
binding and constitutes the provision of factual information, rather than financial product advice. BLOOMBERG and
BLOOMBERG INDICES (the “Indices"”) are trademarks or service marks of Bloomberg Finance L.P. (“BFLP"). BFLP and
its affiliates, including BISL, the administrator of the Indices, or their licensors own all proprietary rights in the Indices.
Bloomberg L.P. (“BLP") or one of its subsidiaries provides BFLP, BISL and its subsidiaries with global marketing and
operational support and service. Certain features, functions, products and services are available only to sophisticated
investors and only where permitted. Bloomberg (as defined below) does not approve or endorse these materials or
guarantee the accuracy or completeness of any information herein, nor does Bloomberg make any warranty, express
or implied, as to the results to be obtained therefrom, and, to the maximum extent allowed by law, Bloomberg shall
not have any liability or responsibility for injury or damages arising in connection therewith. Nothing in the Services or
Indices shall constitute or be construed as an offering of financial instruments by Bloomberg, or as investment advice
or investment recommendations (i.e., recommendations as to whether or not to “buy”, “sell”, "hold"”, or to enter or not
to enter into any other transaction involving any specific interest or interests) by Bloomberg. Information available via
the Index should not be considered as information sufficient upon which to base an investment decision. All
information provided by the Index or in this publication is impersonal and not tailored to the needs of any person,
entity or group of persons. Absence of any trademark or service mark from this list does not waive Bloomberg's
intellectual property rights in that name, mark or logo. For the purposes of this publication, Bloomberg includes BLP,
BFLP, BISL and/or their affiliates.

BISL is registered in England and Wales under registered number 08934023 and has its registered office at 3 Queen
Victoria Street, London, England, EC4AN 4TQ. BISL is authorised and regulated by the Financial Conduct Authority as a
benchmark administrator.
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