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US CLO issuance increases to US$53bn in 3Q,
driven by strong MM/PD issuance
LSEG | October 2, 2025

New-issue US CLO volume amounted to US$53bn in 3Q25 via 106 deals, up 2% from 2Q25’s US$52.1bn and
34% from 3Q24’s US$39.6bn, marking the highest quarter since 4Q24. Issuance was split between US$40.8bn
of BSL CLOs and US$12.2bn of middle-market CLOs. This is the highest quarterly issuance for MM/PD since
2016. 1-3Q25 volume stands at US$149.6bn across 308 vehicles, 8% above the US$139.1bn raised from 295
deals during the same period last year. 3Q25 AAA discount margins tightened to 131bp from 137bp in 2Q. 3Q
AAA discount margins are 7bp lower than levels seen a year ago.
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