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Senior Loan Volume
1999 – 3Q 2009

Source: Standard & Poor’s LCD M&A Stats

Note: This chart reflects the estimated primary volume to the US and European loan markets. The US Market includes tranches denominated 
in non-USD currencies as well as US dollars.  The European Market includes tranches denominated in non-Euro or Sterling currencies as well 
as Euros and Sterling.  Exchange rates from non-USD currencies are based upon date of launch of the individual transactions.

251.9

192.9

138.5 144.8
165.7

274.4
297.9

480.6

536.2

154.5

84.6

36.2

54.8

65.7 38.2

53.7

81.4

147.0

163.2

226.2

81.2

44.5

444.8

355.8

219.3

183.0
204.2

247.7

288.2

235.7

129.1

$0B

$100B

$200B

$300B

$400B

$500B

$600B

$700B

$800B

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 3Q09

US Market European Market

643.8

762.4



3

Second Lien Volume
1Q 1997 – 3Q 2009

Source: Standard & Poor’s LCD M&A Stats

$0

$2,500

$5,000

$7,500

$10,000

$12,500

$15,000

1
Q

9
7

2
Q

9
7

3
Q

9
7

4
Q

9
7

1
Q

9
8

2
Q

9
8

3
Q

9
8

4
Q

9
8

1
Q

9
9

2
Q

9
9

3
Q

9
9

4
Q

9
9

1
Q

0
0

2
Q

0
0

3
Q

0
0

4
Q

0
0

1
Q

0
1

2
Q

0
1

3
Q

0
1

4
Q

0
1

1
Q

0
2

2
Q

0
2

3
Q

0
2

4
Q

0
2

1
Q

0
3

2
Q

0
3

3
Q

0
3

4
Q

0
3

1
Q

0
4

2
Q

0
4

3
Q

0
4

4
Q

0
4

1
Q

0
5

2
Q

0
5

3
Q

0
5

4
Q

0
5

1
Q

0
6

2
Q

0
6

3
Q

0
6

4
Q

0
6

1
Q

0
7

2
Q

0
7

3
Q

0
7

4
Q

0
7

1
Q

0
8

2
Q

0
8

3
Q

0
8

4
Q

0
8

1
Q

0
9

2
Q

0
9

3
Q

0
9

($
 i
n
 m

ill
io

n
s
)



4

Number of Middle-Market Deals By Quarter
(Defined as Issuers with EBITDA of $50 Million or Less)

1Q 1997 – 3Q 2009

Source: Standard & Poor’s LCD M&A Stats
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Total US Leveraged Buyout VolumeTotal US Leveraged Buyout Volume
1996 1996 –– 3Q 20093Q 2009

Note: The volume on this page includes the Total Sources (loans, secured debt, unsecured debt, sub debt, and equity) involved in Leveraged Buyouts.

Source: Standard & Poor’s LCD M&A Stats

By Quarter By Year
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M&A Leveraged Loan Volume M&A Leveraged Loan Volume 
1Q 1997 1Q 1997 –– 3Q 20093Q 2009

Source: Standard & Poor’s LCD M&A Stats
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Initial Institutional Defaults Loan Amounts by QuarterInitial Institutional Defaults Loan Amounts by Quarter
Comprises Institutional Loans closed between 1995 Comprises Institutional Loans closed between 1995 -- 3Q 2009 for Issuers that File Publicly3Q 2009 for Issuers that File Publicly

Source: Standard & Poor’s LCD M&A Stats
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Below Investment Grade Debt Maturity ScheduleBelow Investment Grade Debt Maturity Schedule

Source: DealLogic, Fitch Ratings

Note: Leveraged Loans include term loans, revolvers, and other loans.
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Quarterly Chapter 11 Bankruptcy Filings
(1Q 2005 - 3Q 2009)

Source: American Bankruptcy Institute
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