Monthly Letter June 2026

BANKLOANS

1

Volume Change

(USS$ billion) (USS$ billion) (%)
Jun-2026 79 +6 +8%
Jun-2025 73
2026 (YTD) 451 -2 -0%
2025 (YTD) 453
2026 (12M) 989 -80 -T%
2025 (12M) 1069
Important transactions
Citadel Entreprise Refinancing Baa3/BBB-
$ 4.7 billion Financial S+200
Culligan International Refinancing B2/B
$ 4.125 billion Service S+250
CLO (issuance volume) Change

(USS$ billion) (USS$ billion) (%)
Jun-2026 6.5 -6.2 -49%
Jun-2025 12.7
2026 (YTD) 56.6 -20.1 -26%
2025 (YTD) 76.8
Capital Inflow/Outflow
(Retail Investment Fund)

Change

(USS$ billion) (USS$ billion) (%)
Jun-2026 0.0 -0.2 N/A
Jun-2025 0.2
2026 (YTD) 47 -46 N/A
2025 (YTD) -0.1
Highlights

The bank loan market went through a June marked by the aftermath of May's wave
of primary issuance. Concerns surrounding a resurgence of inflation also weighed on
the market throughout the month. Toward the end of June, activity in both the
primary and secondary markets eased in anticipation of the July 4th holiday.
Mergers and acquisitions activity is expected to pick up after Labor Day. In the
meantime, opportunistic transactions should continue to dominate the landscape
over the summer months, as is typically the case.

Amend & Extend transactions reached $13 billion, an absolute high in several years,
representing 16% of monthly volume. Refinancing transactions remained the largest
category for the month, accounting for a 52% share.

CLO (Collateralized Loan Obligations) issuance totaled $6.5 billion, down 49% from
June 2025. Lastly, retail loan funds recorded slight net outflows, which remained
practically negligible.
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Performance?

J.P. Morgan Leveraged Loan Index’

Industry?

Automotive
Broadcasting

Cable & Satellite
Chemicals
Consumer Products
Diversified Media
Energy

Financial

Food & Beverage
Gaming / Lodging / Leisure
Healthcare

Housing

Industrial

Metals & Mining
Paper & packaging
Retail

Service

Technology
Telecommunications
Transportation

Utility

Credit Rating®

BBB (split)

BB

BB (split)

B

B (split)

Other (below CCC/non-rated)

Bank Loans Quality Index’

2 Before April 1st, 2025: Global Credit Suisse Index (CAD Hedged) - Data by Credit Suisse Fixed Income Research
Since April 1st, 2025: J.P. Morgan Leveraged Loan Index (CAD Hedged) - Data by J.P. Morgan Securities LLC

1 mth 3 mths

0.2% 1.7%

1 mth 3 mths

0.4% 1.7%
0.4% 2.9%
0.4% 0.7%
0.2% 3.4%
0.9% 3.1%
0.6% 4.2%
0.4% 1.7%
-0.4% 1.2%
0.5% 2.4%
0.5% 1.8%
0.6% 1.6%
0.7% 2.6%
0.4% 1.4%
0.3% 1.5%
0.7% 2.8%
0.6% 1.9%
0.2% 2.0%
-0.8% 0.4%
-0.9% 1.4%
0.5% 1.6%
0.3% 1.4%

1 mth 3 mths

0.2% 1.0%
0.2% 1.5%
0.6% 2.3%
0.0% 1.8%
0.9% 3.0%

J.P. Morgan Leveraged Loan Index®

I Oustanding MV (billions)

2024/12  2025/03

3 Before April 1st, 2025: 5% T-bills (91 days) / 76% Credit Suisse BB ex Energy, Metals & Minerals / 19% Credit Suisse B+ ex Energy, Metals & Minerals (CAD Hedged)
Since April 1st, 2025: 5% T-bills (91 days) / 76% J.P. Morgan Leveraged Loan BB ex Energy, Metals & Mining / 19% J.P. Morgan Leveraged Loan B+ ex Energy, Metals & Mining (CAD Hedged)

* Yield 3-year life (or less depending on maturity), floating rates swapped to fixed rates and hedged in CAD

2025/06

2026 to
date

0.9%

2026 to
date

2.1%
3.2%
1.1%
4.1%
4.5%
4.4%
2.8%
0.6%
2.5%
2.4%
1.7%
0.3%
1.8%
2.8%
1.3%
2.7%
0.9%
-4.5%
4.4%
1.9%
2.3%

2026 to
date

1.6%
1.7%
2.6%
0.6%
-1.6%

2025/09

12 mths

3.2%

12 mths

0.4%
8.4%
4.5%
1.2%
6.6%
8.5%
6.1%
3.5%
4.5%
5.2%
4.4%
2.4%
4.9%
6.1%
2.9%
6.0%
2.5%
-2.3%
6.4%
5.2%
5.2%

12 mths

4.1%
4.1%
4.8%
3.3%
-5.8%

2025/12

3.0%
1.1%
1.7%
3.5%
2.7%
4.3%
2.9%
9.7%
4.6%
5.4%
11.6%
3.4%
71%
0.5%
3.7%
2.5%
11.1%
13.9%
1.6%
2.8%
2.9%

Weight

6.9%
22.2%
4.0%
59.2%
5.2%
2.4%

e Number of Loans

2026/03

AlphaFixe

Capital

3-Y. Yield*

3-Y. Yield

7.0%
7.9%
7.6%
8.0%
7.2%
71%
5.3%
6.1%
6.6%
5.9%
7.4%
8.0%
6.0%
5.7%
7.2%
7.0%
7.7%
11.1%
10.1%
5.7%
5.2%

Y. Yield

4.4%
5.1%
5.9%
7.4%
21.5%

$1,700
$1,600
$1,500
$1,400
$1,300
$1,200
$1,100

$1,000

2026/06
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