Average leveraged loan margin—pro rata vs. first-lien institutional

600

500

400

300

Average loan margin

200

100

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025

== Prorata == [nstitutional

Source: Debtwire



