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New Issue Volume of European Loans

Source: Standard & Poor’s LCD
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Increasingly Dependent on the Institutional Investors

Source: Standard & Poor’s LCD
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* US funds with established European operations & a discretionary 10-20% bucket to invest in European loans.
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*Spread Yield is based upon the initial spread, the current bid level and bullet repayment at the stated maturity date.

European Secondary Pricing Source: Markit Loans
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