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Bloomberg US Leveraged Loan Index1 
Performance Highlights 

• The Bloomberg US Leveraged Loan Index (Ticker: 
LOAN), a measure of the US institutional, broadly 
syndicated, leveraged loan market, started the year on a 
positive note (0.67%). This was its 20th consecutive 
positive monthly return, and unrivalled by other US fixed 
income asset classes. See Figure 1. 

• The LOAN Index (0.67%) underperformed the US 
Corporate HY (1.37%), while outperforming other US 
fixed income asset classes in January. In comparison, the 
US Aggregate, the US Corporate Investment Grade, and 
the US Floating Rate Notes Index returned 0.53%, 0.55% 
and 0.44% respectively during this period. While the 
LOAN Index had a steady upward march since June 
2023, it underperformed the US High Yield Corporate 
Index during this period, while outperforming other US 
fixed income asset classes. See Figure 1. 

• Higher liquidity loans, as measured by the amount 
outstanding thresholds, outperformed the lower liquidity 
loans. The Bloomberg US Leveraged Loan $2bn+ Index 
(Ticker: LIQLOAN), a carve-out of the LOAN Index with 
loans of amount outstanding >= $2bn returned 0.77% in 
January, and compares to 0.66% and 0.69% returns 
posted by the $500mn+ and $1bn+ Indices respectively. 

 
Figure 1 
Performance of LOAN Index vs. other Fixed Income asset classes  
(June 2023 – January 2025) 

 
Source: Bloomberg 

 

 
 
 
Rebalance Highlights 

• Market value (MV) of and number of instruments in the 
LOAN Index increased to $1.33tn and 1,285 loans 
respectively at this month-end, from $1.28tn and 1,262 
respectively at the December month-end. During this 
period, 81 loans entered, 58 loans exited, and 76 loans 
had their amount outstanding adjusted within the index. 
MV and number of instruments in the LIQLOAN Index 
climbed to $441bn and 151 loans respectively at the 
January month-end, compared to $416bn and 142 
respectively at the prior month-end. 

• Yields, as measured by the Yield to 3 Year, declined at 
this month-end. Yield to 3 Year for the LOAN Index and 
the LIQLOAN Index declined to 8.53% and 7.66% 
respectively at the January-month-end, from 8.63% and 
7.79% at the prior month-end. 

• Discount margins, as measured by Discount Margin 3 
year (DM 3 Yr) tightened at the January month-end. DM 
3 Yr for the LOAN and the LIQLOAN Index tightened to 
453 and 366 respectively, from 460 and 376 at the prior 
month-end. 
 

Figure 2 
Bloomberg US Leveraged Loan Index Analytics (Jan 2025) 

 
Source: Bloomberg 
 
 

 

1 Financial Instrument Global Identifier (FIGI) for indices referenced in the 
monthly publication can be found using OpenFIGI.com. For example, FIGI 
BBG01PL3L2C2 is for the Bloomberg US Leveraged Loan Total Return 
Unhedged USD Index (Ticker: LOAN) 
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• Index Expands by 23 Loans, $47 Billion in February 
Rebalancing 

 
Figure 3 

 

• Discount Margin Tighter by 6 Bps in January to 442 Bps 
 

Figure 4 

 
• Monthly maturities across US dollar leveraged loans are 

negligible throughout 2025, with the first $10 billion-plus 
month not until August 2026. Solid issuance across both 
loans and corporates has steadily eroded the loan-
maturity calendars, with an estimated $24 billion coming 
due in 2025 and another $76 billion due in 2026. 

• In total, just $54 billion is set to exit the Bloomberg US 
Leveraged Loan Index throughout 2025 owing to the 
maturity rule. 

 

 

 

 

 

Figure 5 

 
For further details on the Bloomberg US Leveraged Loan Indices, 
please refer to IN LOAN <GO> on the Bloomberg Terminal. Figure 1 
and 2 are using COMP <GO> and IN LOAN <GO> respectively on 
the Bloomberg Terminal. 
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BLOOMBERG, BLOOMBERG INDICES and Bloomberg Fixed Income Indices (the “Indices”) are trademarks or service marks of Bloomberg Finance 
L.P. Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited, the administrator of the Indices (collectively, 
“Bloomberg”) or Bloomberg's licensors own all proprietary rights in the Indices. Bloomberg does not guarantee the timeliness, accuracy or 
completeness of any data or information relating to the Indices. Bloomberg makes no warranty, express or implied, as to the Indices or any data or 
values relating thereto or results to be obtained therefrom, and expressly disclaims all warranties of merchantability and fitness for a particular 
purpose with respect thereto. It is not possible to invest directly in an Index. Back-tested performance is not actual performance. Past performance 
is not an indication of future results. To the maximum extent allowed by law, Bloomberg, its licensors, and its and their respective employees, 
contractors, agents, suppliers and vendors shall have no liability or responsibility whatsoever for any injury or damages - whether direct, indirect, 
consequential, incidental, punitive or otherwise - arising in connection with the Indices or any data or values relating thereto - whether arising from 
their negligence or otherwise. This document constitutes the provision of factual information, rather than financial product advice. Nothing in the 
Indices shall constitute or be construed as an offering of financial instruments 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 or a recommendation as to an investment or other strategy by Bloomberg. Data and other information available via the 
Indices should not be considered as information sufficient upon which to base an investment decision. All information provided by the Indices is 
impersonal and not tailored to the needs of any person, entity or group of persons. Bloomberg does not express an opinion on the future or 
expected value of any security or other interest and do not explicitly or implicitly recommend or suggest an investment strategy of any kind. 
Customers should consider obtaining independent advice before making any financial decisions. © 2025 Bloomberg. All rights reserved. This 
document and its contents may not be forwarded or redistributed without the prior consent of Bloomberg. 

The BLOOMBERG TERMINAL service and Bloomberg data products (the “Services”) are owned and distributed by Bloomberg Finance L.P. (“BFLP”) 
except (i) in Argentina, Australia and certain jurisdictions in the Pacific islands, Bermuda, China, India, Japan, Korea and New Zealand, where 
Bloomberg L.P. and its subsidiaries distribute these products, and (ii) in Singapore and the jurisdictions serviced by Bloomberg’s Singapore office, 
where a subsidiary of BFLP distributes these products. 

Bloomberg Intelligence is a service provided by Bloomberg Finance L.P. and its affiliates. Bloomberg Intelligence shall not constitute, nor be 
construed 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 a recommendation as to an investment or other strategy. No aspect of the 
Bloomberg Intelligence function is based on the consideration of a customer's individual circumstances. Bloomberg Intelligence should not be 
considered as information sufficient upon which to base an investment decision. You should determine on your own whether you agree with 
Bloomberg Intelligence. 

Bloomberg Intelligence is offered where the necessary legal clearances have been obtained. Bloomberg Intelligence should not be construed as 
tax or accounting advice or as a service designed to facilitate any Bloomberg Intelligence subscriber's compliance with its tax, accounting, or other 
legal obligations. Employees involved in Bloomberg Intelligence may hold positions in the securities analyzed or discussed on Bloomberg 
Intelligence. 
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