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JP Morgan BSL Index Total Returns by Year
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JP Morgan BSL Index: Average Daily Bid 2026
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Software & Tech Services Effect on JP Morgan BSL Index Levels

Average Bid Change of JP Morgan BSL Index

Software/Tech 
Services

Ex-Software/Tech Services Overall

May-26 0.12 -0.04 0.02

YTD -6.21 -0.17 -0.96

Source: JP Morgan Leveraged Loan Index
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Share of JP Morgan BSL Index Bid at 100+
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M&A-Driven Syndicated Institutional Volume
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BSL Repayments
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Principal Amount of JPM BSL Index
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BSL Forward Calendar: Visible Repays vs New-Issue Volume
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BSL Repricing Volume by Month
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Straight Amend-to-Extend BSL Institutional Volume by Month
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BSL Clearing Spreads: Weighted-Avg CLO Liabilities vs Single B Collateral
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BSL CLO New-Issue Volume
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Credit Trends: EBITDA Growth and Interest Expense of BSL Borrowers
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Credit Trends: Areas of Concern

0%

10%

20%

1Q
20

22

2Q
20

22

3Q
20

22

4Q
20

22

1Q
20

23

2Q
20

23

3Q
20

23

4Q
20

23

1Q
20

24

2Q
20

24

3Q
20

24

4Q
20

24

1Q
20

25

2Q
20

25

3Q
20

25

4Q
20

25

1Q
20

26

% of BSL Borrowers with ICR <1x

-10%

0%

10%

20%

30%

40%

50%

1Q
20

22

2Q
20

22

3Q
20

22

4Q
20

22

1Q
20

23

2Q
20

23

3Q
20

23

4Q
20

23

1Q
20

24

2Q
20

24

3Q
20

24

4Q
20

24

1Q
20

25

2Q
20

25

3Q
20

25

4Q
20

25

1Q
20

26

% of Borrowers with YOY EBITDA 
Decline of 10% or More

Source: Bixby Research & Analytics, a Fitch Solutions Service



18
18

Credit Trends: by Sector
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Agency Upgrade/Downgrade Trends of JP Morgan BSL Index Loans
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% of JP Morgan BSL Index Bid at 80 or Less
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Annual Loan Default Rate
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LTM-4/26 Defaults by Type
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BSL LMT Count
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Average Documentation Score: Pre & Post LMT
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% of 1Q2026 BSL with Named Blockers: Pre- & Post-LMT 
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Average Basket Capacity of 1Q2026 BSLs: Pre- & Post-LMT 
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Controlling Investor-on-Investor Violence
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Covenant Strength of JP Morgan BSL Index Loans
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% of JP Morgan BSL Index Loans with Key Highly Negotiated Terms
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Average Day-One Minimum Basket Capacity of JP Morgan BSL Index Loans
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New-Issue Volume of Jumbo ($1B+) Private Credit Loans
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Volume of Private Credit Loans used to Refinance BSLs
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Average Clearing Spread: Direct Loans
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% of New-Issue Direct Loans with Covenant-Lite Structures
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Pro Forma Debt Multiple of LBOs Backed by Direct Loans
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