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Over $429 hillion of syndicated loan volume worked its way through the market in 3Q14, to push 1-3Q14 totals
north of $1.5 trillion. Although year to date issuance was down arelatively modest 5 percent year over year,
3Q14 lending alone was down 28 percent compared to 2Q14 and off 17 percent compared to 3Q13 totals. Most
of the shortfall can be traced to the smaller number of opportunistic refinancings which came to market.

Sept 29 2014 TRThis was largely in the context of leveraged deal flow which saw several refinancings
postponed in August amid retail outflows and broader market unrest in the equity and HY bond markets.
Nevertheless, there was plenty of liquidity to be had, and investors were eager to put money to work. At nearly
$567 hillion, 1-3Q14 investment grade volume was up over 8.5 percent compared to year ago levels (although
issuance was down quarter over quarter and year over year in 3Q). Leveraged issuance totaled $728 hillion for
the first nine months of the year, down 17 percent compared to the same time last year. At nearly $460 hillion,
new money transactions made up almost 31 percent of 1-3Q14 issuance. Over $301 billion of new money — or
roughly 66 percent — camein the form of M&A transactions. In the leveraged arena, 3Q14 M&A volume ($55
billion) was down compared to 2Q14 totals, but 1-3Q14 totals were up 26 percent over year ago levels at over
$187 hillion. 3Q14 LBO volume slowed to just under $17 billion (down from $28 billion in 2Q14) while year to
date volume remained flat at $66 billion. Investment grade lenders saw a more substantial 20 percent increasein
3Q14 M&A volume (compared to 2Q14), bringing 1-3Q totals to nearly $103 billion. Underliers
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