Monthly Letter

February 2025

BANKLOANS

Volume' Change

(USS$ billion) (US$ billion) (%)
Feb-2025 90 +35 +65%
Feb-2024 54
2025 (YTD) 294 +75 +34%
2024 (YTD) 219
2025 (12M) 1417 +881 +164%
2024 (12M) 537
Important transactions
TK Elevator Refinancing B2/B
$ 3,5 billion Manufacturing S+300
Atlantic Aviation FBO Refinancing B2/B
$ 3,3 billion Aerospace S+250
CLO (issuance volume) Change

(USS$ billion) (US$ billion) (%)
Feb-2025 12.8 -1.1 -8%
Feb-2024 139
2025 (YTD) 20.2 -45 -18%
2024 (YTD) 246
Capital Inflow/Outflow
(Retail Investment Fund)

Change

(USS$ billion) (US$ billion) (%)
Feb-2025 2.7 +2.0 +256%
Feb-2024 0.8
2025 (YTD) 9.7 +8.2 +531%
2024 (YTD) 15
Highlights

February marked a return to a certain normality in bank loan issuance, after
several months of high volumes. Macroeconomic events, notably linked to the
new US administration, influenced all financial markets and had an impact on
the price of bank loans. This led to a slight slowdown in refinancing activity
compared with previous months, although it remains the main source of new

issues. Mergers and acquisitions accounted for 8% of monthly issuance.

Demand for loans remained stable compared with the previous month. CLOs
(Collateralized Loan Obligations) issuance were slightly above the monthly
average, while retail investment funds recorded their fifth consecutive net

inflow of capital.
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! Source : CreditSiahts

2 Global Credit Suisse Index (CAD Hedaed) - Data bv Credit Suisse Fixed Income Research
3 5% T-bills (91 davs) / 76% Credit Suisse BB ex Enerav. Metals & Minerals / 19% Credit Suisse B+ ex Eneray. Metals & Minerals (CAD Hedaed)
* Yield 3-year life (or less depending on maturity), floating rates swapped to fixed rates and hedged in CAD
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