
Spring has sprung! Tonight marks the spring equinox - the start of nature’s rejuvenation. Debt markets, too, are 
undergoing their own form of revival. In anticipation of loosening credit conditions, the lending ecosystem is 
buzzing with activity. That said, not all segments are opening at the same pace. 
• In aggregate, new issue leveraged loan activity is blossoming, as a fresh wave of refinancing and M&A 

opportunities have emerged in the new year. The same is true of the high yield bond market. 
• Banks are seizing the seasonal shift, particularly at the larger end of the market. Surprisingly, lower rated 

issuers are also seeing a flurry of activity as investors seem confident that we’ll see a soft landing.
• Middle market leverage loan issuance is up, but less dramatically. Regional banks continue to feel pressure, 

and have less capacity to compete with direct lenders than those at the top end of the market.

Proprietary Insights from Our Colleagues at MUFG
“The $25.9B of high yield issuance in February was nearly double the comparable volume of a year ago, and well exceeded the post GFC 
monthly average of $19.5B. February 2024 high yield issuance was also the second largest issuance month going back to November 2021.”
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Nov: 
$31.4B

2021 2022 2023 2024

Jan: 
$31.1B

Feb: 
$25.9B

Pre-COVID Average (2010-2019): $19.5B

Spring Resurgence in the Loan Markets

Overall New Issue Activity is Up… …Particularly in B-Minus Credits… …But the Middle Market Slightly Lags
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Refinancing M&A Other

$ in billions

$0.0

$0.5

$1.0

$1.5

$2.0

M
ar

-2
3

Ap
r-2

3
M

ay
-2

3
Ju

n-
23

Ju
l-2

3
Au

g-
23

Se
p-

23
Oc

t-2
3

No
v-

23
De

c-
23

Ja
n-

24
Fe

b-
24

Institutional Pro Rata

$ in billions

Source: Pitchbook

Market Moments That Matter
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