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

Source: Debtwire Par

A
ve

ra
g

e 
lo

an
 m

ar
g

in

Pro rata Institutional

0

100

200

300

400

500

600

Q
4 

20
23

Q
3 

20
23

Q
2 

20
23

Q
1 

20
23

Q
4 

20
22

Q
3 

20
22

Q
2 

20
22

Q
1 

20
22

Q
4 

20
21

Q
3 

20
21

Q
2 

20
21

Q
1 

20
21

Q
4 

20
20

Q
3 

20
20

Q
2 

20
20

Q
1 

20
20

Q
4 

20
19

Q
3 

20
19

Q
2 

20
19

Q
1 

20
19


