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*Picture details index allocations as of 31 December 2023.

Source: Bloomberg as of 31 December 2023.
Indices are unmanaged and do not incur fees. It is not possible to invest directly in an index.
Past market experience is no guarantee of future results.
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Source: Bloomberg as of 31 December 2023.Indices are unmanaged and do not incur fees. It is not possible to invest directly in an index.
Past market experience is no guarantee of future results.
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Source: Bloomberg as of 31 December 2023.
Indices are unmanaged and do not incur fees. It is not possible to invest directly in an index.
Past market experience is no guarantee of future results.
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Source: Bloomberg as of 31 December 2023. Indices are unmanaged and do not incur fees. It is not possible to invest directly in an index.
Past market experience is no guarantee of future results.
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Source: Bloomberg as of 31 December 2023. Indices are unmanaged and do not incur fees. It is not possible to invest directly in an index.
Past market experience is no guarantee of future results.
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* Senior, Guaranteed Agency CMBS
**Includes Mezzanine, Non-Guaranteed Agency CMBS
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AAA AA A BBB

Euro British Pound

Non-Agency RMBS

Consumer ABS

Non-Agency CMBS

United Kingdom France Netherlands Germany
Spain Italy Portugal Ireland
Finland USA Belgium Austria

Source: Bloomberg as of 31 December 2023. Indices are unmanaged and do not incur fees. It is not possible to invest directly in an index.
Past market experience is no guarantee of future results.
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Source: Bloomberg, ICE BofA, and JPMorgan as of 31 December 2023.
Indices are unmanaged and do not incur fees. It is not possible to invest directly in an index.
Past market experience is no guarantee of future results.
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Source: Bloomberg, ICE BofA, and JPMorgan as of 31 December 2023.
Indices are unmanaged and do not incur fees. It is not possible to invest directly in an index.
Past market experience is no guarantee of future results.
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Indices are unmanaged and do not incur fees. It is not possible to invest directly in an index.
Past market experience is no guarantee of future results.

Source: Bloomberg as of 1 January 2012 to 31 December 2023



OVERVIEW OF SECURITIZED INDICES MARCH 2024

*’CLO Universe’ includes only Broadly Syndicated Loan CLO debt. CLO Universe’ is estimated based on JPMorgan’s  CLOIE Product Guide, 
which states the index covers 94% of the CLO debt stock, excluding Middle Market CLOs and Equity tranches (as of 30 September 2021). Universe 
Outstanding, as defined by JPMorgan

Source: Bloomberg as of 31 December 2023.
Indices are unmanaged and do not incur fees. It is not possible to invest directly in an index.
Past market experience is no guarantee of future results.
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Bloomberg US Mortgage Backed Securities               
(MBS) Index

ICE BofA US ABS & CMBS (CABS) 
Index

Bloomberg US 
Securitized Index

Bloomberg Global 
Secuitized Index J.P. Morgan CLOIE Index

Bloomberg Pan European 
Floating Rate ABS Index, 

Hedged to Euro

Index Preference for Benchmark Suggested Benchmark for                                             
US Agency MBS

Suggested Benchmark for                                             
US Securitized Credit

Suggested Benchmark 
for US CLOs

Suggested Benchmark for                        
European Securitized Credit

Ticker LUMSTRUU Index CABS Index LD19TRUU Index I03444US Index JCLOAGTR Index H21892EU Index
Market Value, as of 12/31/2023 $7.1trn $949bn $7.7trn $9.1trn $795bn €55bn

Inception Date 1/1/1976 12/31/1997 1/1/1997 9/1/2000 12/30/2011 1/1/2004
Currency Denomination USD USD USD USD USD EUR

Coupon Type Fixed Fixed (ABS, CMBS) and Floating 
(ABS) Fixed Fixed Floating Floating

Allow Rule 144A securitized credit bond  
(without registration rights) no yes no no yes No

Minimum Rating US Agency MBS is assigned the same rating as 
US government debt.

Investment Grade (BBB-), using 
middle rating of S&P, Moody's, 

and Fitch.

Investment Grade 
(BBB-), using middle 

rating of S&P, 
Moody's, and Fitch.

Investment Grade 
(BBB-), using middle 

rating of S&P, Moody's, 
and Fitch.

B- minimum rating, 
using lowest of S&P, 
Moody's, and Fitch.

Investment Grade (BBB-), using 
middle rating of S&P, Moody's, 

and Fitch.

Maturity Pool aggregates must have a weighted average 
maturity of at least one year.

At least one year remaining until 
final stated maturity

(1) Agency MBS must 
have a weighted 

average maturity of at 
least one year.        

(2) CMBS and ABS 
must have a 

remaining average life 
of at least one year.

(1) Agency MBS must 
have a weighted 

average maturity of at 
least one year.         

(2) CMBS and ABS must 
have a remaining 

average life of at least 
one year.

None. At least one year of remaining 
average life.

Sector 
Exposure, as of 

12/31/23

Agency MBS 100% 93% 78%
Agency CMBS* 14% 3% 2%
Consumer ABS 39% 1% 1% 39%
Commercial ABS 13% 0% 0%
Non-Agency CMBS** 32% 3% 3% 0%
Non-Agency RMBS 2% 0% 61%
Covered Bonds 16%
CLOs 100%

Minimum 
Liquidity Req.

Agency MBS

(1) Conventional/Ginnie Mae coupon vintage 
cohorts must have at least $1bn amount 

outstanding. Any Conventional coupon vintage 
cohort greater than $10bn  is further 

partitioned into specified cohorts that have at 
least $300mm amount outstanding.

(1) $1bn par amount 
outstanding at the 

cohort level

(1) $1bn par amount 
outstanding at the 

cohort level

ABS

(1) $250mm min original deal size;                                                        
(2) Current deal size is greater than 

or equal to 10% of original deal 
size;                                                                           

(3) Min outstanding tranche size of 
$50mm for senior tranches and 
$10mm for mezz/subordinated 

tranches

(1) $500mm min 
original deal size;                             
(2) $25mm min 

outstanding tranche 
size

(1) $500mm min 
original deal size;                             
(2) $25mm min 

outstanding tranche 
size (1) 500mm EUR min original 

deal size;                                                        
(2) 300mm EUR AAA min 
outstanding tranche size;                                                                                                    

(3) 25mm EUR AA - BBB min 
outstanding tranche size

Agency CMBS & Non-
Agency CMBS

(1) $250mm min original deal size;              
(2) Current deal size is greater than 

or equal to 10% of original deal 
size;                                                                           

(3) Min outstanding tranche size of 
$50mm for senior tranches and 
$10mm for mezz/subordinated 

tranches

(1) $500mm min 
original deal size;                      
(2) $25mm min 

outstanding tranche 
size;                             

(3) $300mm amount 
outstanding remaning

in the deal

(1) $500mm min 
original deal size;                      
(2) $25mm min 

outstanding tranche 
size;                                  

(3) $300mm amount 
outstanding remaning

in the deal
CLOs (1) No min tranche size

FIGURE 12

*Senior, Guaranteed Agency CMBS **Includes Mezzanine, Non-Guaranteed Agency CMBS
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This marketing communication is provided for informational purposes only and should not be construed as investment advice. 

Any opinions or forecasts contained herein reflect the subjective judgments and assumptions of  the authors only and do not 

necessarily 

reflect the views of  Loomis, Sayles & Company, L.P. Investment recommendations may be inconsistent with these opinions. There

is no assurance that developments will transpire as forecasted and actual results will be different. Data and analysis do not represent 

the actual or expected future performance of  any investment product. Information, including that obtained from outside sources, is 

believed to be correct, but Loomis Sayles cannot guarantee its accuracy. This information is subject to change at any time without 

notice.

Past performance is no guarantee of  future results.

Any investment that has the possibility for profits also has the possibility of  losses, including the loss 

of  principal.

Diversification does not ensure a profit or guarantee against a loss.

Market conditions are extremely fluid and change frequently.

LS Loomis | Sayles is a trademark of  Loomis, Sayles & Company, L.P. registered in the US Patent and Trademark Office.
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