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Global CLOs | Global

Manager Factbook — October
2022

We present our monthly CLO Manager Factbook with the
latest data.

In this report, we present a full list of the largest CLO managers in both the US
and European markets (i.e,, those with more than 1billion of AUM in their
respective currencies). In Section I: US Rankings, we show the top/bottom 10
managers in the US CLO market for five key metrics (WAS, WARF, CCC/Caa,
trading frequency, and inter-manager portfolio overlap). In Section Il: The US
CLO Manager Factbook, we show each manager in the US CLO market, along
with a summary of what we consider to be vital risk characteristics. We also
identify the industries in which each manager is the most over-/underweight,
according to our z-score framework. In Section Ill: The European CLO Manager
Factbook, we do the same for the European side of the market. Finally, in Section
IV: Three-Month Changes in Key Metrics by Manager, we show how our metrics
have changed for each manager over the past three months.

We continue to include the new fields we added last month. "% SOFR"
represents the average percentage of loans in each deal that is based off SOFR
for each manager. "% Bonds" represents the average percentage of collateral in
each deal that is bonds for each manager. We also include % Bonds for
European managers. We continue to include an "All Deals" row on many of the
tables. These values, showing the weighted-average numbers across the universe
for each metric, include deals from smaller managers that are not listed in this
document.

We continue to welcome your input as we strive to build a market-standard
source for manager-level data.

Other recent publications include an analysis of the impact of loan downgrades
on CLOs (B3ware of Downgrades (03 Oct 2022)), our breakeven analysis for
European CLOs (Don't Go Breaking my Tranche (19 Aug 2022)), our analysis on
US CLO ESG Exclusions (ESG Exclusions in US CLOs (12 Jul 2022)), our thoughts
on recent NAIC proposals (NAIC Proposals — Negative Impacts Likely (8 Jul
2022)), our October CLO Tracker (Making the (Down)Grade), our interest rates
manual on the 3s1s basis (Interest Rates Manual for CLO Investors Part 1), and
an analysis on the impact of rising rates on loan ICRs (Rising Rates and Loan
ICRs).
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Exhibit 1: Breakdown of US CLO holdings by Moody's
industry — top 10
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Source: Intex, Morgan Stanley Research

Exhibit 2: Change in breakdown of US CLO holdings by
Moody's industry — top 10
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report.



Morgan Stanley | researcn IDEA

Section I: US Rankings

As we continue to improve our Manager Factbook, we look to present our data in the most accessible manner
possible. This month, we continue to sort our data and highlight the managers who are in the Top 10 and Bottom
10 in terms of 5 metrics: WAS (computed), WARF, CCC, Annual Sell Percentage, and WAMCV (see Appendix for
definitions of these attributes). These values are the same as those in the larger Manager Factbook, just shown in
a different order. As is the case with the larger Manager Factbook, we only look at currently reinvesting deals, and
only include managers with at least $1bn of CLO AUM.

In addition to the raw numerical values to the left side of each of the exhibits, we also show each manager's
ranking toward the right-hand side. Because there are currently 100 managers in our dataset, that means each
manager is assigned a value between Tand 100 for each metric. A ranking of 1 strictly corresponds to the
lowest/most negative numerical value. In other words, a hypothetical manager with the lowest WARF and lowest
Diversity would receive a 1in both categories, despite the fact that low values in these metrics indicate different
levels of risk.

This month, we include only metrics for the US CLO market in this section, though we intend to expand to the
European market in the coming months as well. We welcome investor feedback for suggestions on how we can
continue to improve the usefulness of these charts.
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Exhibit 3: Computed weighted-average spread —top 10 and bottom 10 managers
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Exhibit 4:

All Deals
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Exhibit 5: CCC/Caa ratio —top 10 and bottom 10 managers
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Exhibit 6: Annual sell percentage — top 10 and bottom 10 managers
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Exhibit 7: WAMCYV - top 10 and bottom 10 managers
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AUM (bin) 2.0 Deals Below n Percentage Diversity ~ Size (Smm) Below Cushion  Percentage

(bp) mm) (bp) (bp) Than 80
All Deals $671.38 1355 2806 354 354 83 1662 3.8% 5.5% 1.2% 17.3% 0.8% 4.35% 22.2% 23.5%
TG sess m w2 as 400 o oy asw eaw ors sw 12% sern mow | 1w o 01 102 2 2 72 o : 7 2R % :
ZAIS Group $3.19 8 2723 392 394 74 1305 5.1% 7.9% 1.1% 26.4% 0.2% 4.54% 20.2% 17.9% 27 100 100 20 4 93 88 66 101 32 56 47 2
Black Diamond Capital
si40 s s ass se7 w0 toe eew  4ax oow e oon casn znen | tesw % % % “ : 01 w s ” 2 7 7 s

Management
MJX Asset Management $11.40 21 2572 380 381 101 1323 4.5% 10.4% 1.0% 25.7% 0.0% 4.05% 35.3% 18.9% 2 97 96 102 5 77 100 56 100 28 33 89 4
Anchorage Capital Group $7.50 17 3186 400 396 69 1447 5.0% 3.6% 0.3% 23.1% 1.6% 3.74% 38.7% 19.6% 102 102 101 10 15 90 16 19 04 95 25 93 5
Crescent Capital Group $4.87 1" 2788 354 363 75 1820 5.2% 11.4% 0.9% 13.8% 0.3% 2.52% 25.1% 19.6% 48 80 86 23 90 96 101 51 19 48 3 89 6
SiesipiCrsakin estnsat $2.68 7 2621 357 356 77 1327 3.8% 5.8% 0.2% 16.2% 0.0% 3.33% 22.5% 19.9% 7 68 65 34 6 56 58 8 46 13 12 58 7
wanagement
CSAM $21.21 30 2931 367 37 75 1597 4.0% 4.2% 2.4% 20.1% 1.2% 4.56% 12.5% 20.1% 94 90 93 26 45 64 27 97 84 77 58 23 8
Marathon Asset Management $3.52 8 2802 376 379 94 1346 4.9% 6.2% 0.5% 20.0% 0.3% 2.93% 24.2% 20.2% 58 92 95 98 7 87 72 26 82 45 6 67 9
co s5.0¢ s a0 am 254 ” e ossw o rew ose wmaw oz N s s s M B w . ® o M % o o

Collateral Characteristics Coverage Test Management Style Ranking

e (e SR c.,‘%\::p\?.n Sol iy sze *ES0IM prcus Lo 3 Hoonas | aroc cushion | TS wawcy R?:?n CQ:‘:\::S«m o Lo Foly % 6C0 14 (1L Tart i ecana o Woonas SO Ammustel ey

Aresis sorise  rsss aeos sse 55t s ez sew  ssw tew e " wasn omen | ossew

pmuememet 0o am wme s m s zes ses ees  mee  oan e avs | we | s 1 @ m @w  w . c e = 1 | @
ur e st T e . o T
Post Advisory Group $1.20 3 2648 349 342 69 1578 2.9% 2.2% 2.5% 15.7% 1.0% 5.15% 25.4% 27.5% 10 40 17 9 39 22 7 98 38 70 88 71 100
carvel s5.08 . e st ss4 o sew sew om e oan wan e | anax s . B 0 = o 2 s p . 7 2 %
e mvasimen T e e s 8 @ ® ® @ @ . m o o | o
Greywolf Capital Management $3.19 6 2951 337 347 78 1897 5.2% 6.7% 1.3% 17.9% 0.0% 417% 31.0% 27.1% 96 10 32 38 99 94 7 81 63 16 38 85 97
e s1n ) o s w7 s s sas o 15% sasn zeow | men || s S W 7 W  w e | s
Pacific Asset Management $2.19 5 2911 340 344 73 1778 3.4% 3.3% 1.3% 14.2% 0.0% 3.94% 16.3% 26.5% 91 15 24 16 84 39 12 7 24 9 29 33 95
ety srut w®  mw W @ e em s i wew 2% s o | max | e w @ w ow o ow o s T
Apollo/Redding Ridge $12.91 20 2830 344 344 66 1894 3.4% 5.1% 0.3% 13.9% 1.1% 4.52% 12.5% 26.1% 74 29 27 3 98 43 44 15 20 73 54 22 93

Source: Morgan Stanley Research, Intex, Markit
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Section Il: The US CLO Manager Factbook

lI(3). Scale and investment-style summary by manager

In this section, we provide the average values of each metric across all deals within the reinvestment period for
each manager. We then assign a tag — H=High, M=Medium, and L=Low — based on where the manager ranks
relative to peers along that specific metric. For each metric, "H" implies the manager is in the top third when
ranked by this metric, "M" implies the middle third, and "L" the lower third. Please note that, for certain metrics,
receiving an "L" is in fact a favorable sign. For example, a "Low" WARF means a manager's collateral pool generally
has better ratings, and a "Low" percentage of CCC means there are fewer distressed assets in the manager's
portfolios. We have again included a weighted average of all deals for reference.

Investors could use this analysis to:
1. Quickly acquire basic information about a CLO manager of interest
2. Screen for managers that meet certain criteria
3. Use heuristics to compare managers based on certain preferences of the investor

Please note that we've included our new WAMCV metric. For more information, see the Appendix and our May
2019 report, These Aren't the Diversity Scores You're Looking [At].
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Exhibit 8: US CLO 2.0 Manager Factbook: Digging into scale, collateral characteristics, style, and performance (p.1, managers 1-15)

# of US CLO
2.0 Deals

Reinvesting
AUM (bln)

WAS Reported
(bp)

WAS

Computed

(bp)

Collateral
Diversity

Collateral Characteristics

Loan
Facility Size
($mm)

% CCC and
Below

% of Loans

Priced Less Priced Less

Than 80

% of Loans

Than 90

% Second
Lien

% Bonds

Coverage Test

Jr OC Cushion

Management Style

Annual Sell
Percentage

IDEA

Al Deals

Blackstone

CIFC Asset Management

Carlyle Group

CSAM

Octagon Credit Investors

Ares Management

PGIM

Neuberger Berman

KKR Financial Advisors

Apollo/Redding Ridge

Oak Hill Advisors

Bain Capital Credit

Sound Point Capital
Management

Voya Alternative Asset
Management

First Eagle Private Credit

$671.38

$23.41

$22.17

$21.75

$21.21

$20.99

$19.69

$18.92

$16.77

$14.84

$12.91

$12.85

$12.74

$12.70

$12.55

$12.54

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 9: US CLO 2.0 Manager Factbook: Digging into scale, collateral characteristics, style, and performance (p.2, managers 16-30)

Collateral Characteristics Coverage Test Management Style

. o WAS Loan o) % of Loans % of Loans
RAelIJnl\‘Illiztll:)g b ;foulii :II;O s ::e[;oned Computed %?‘III:::;;;I Facility Size & ggl(; ;nd Priced Less Priced Less
: P. (bp) ($mm) Than 80 Than 90

) An Sel
aSecord %Bonds  JrOC Cushion Annual Sell
Lien Percentage

All Deals $671.38 1355 2806 354 354 83 1662 38% 55%  18.8% 12% 17.3% 0.8% 44% 218%  235%
Elmwood Asset e % L M L H M L L L M H H H M M

Management 4 [2654] [356] 1347] 5] [1561] [2.3% 6% [1.0% [09% [23.3%] [1.7% 551%] [202%]  [24.7%
L H H H L H H H M H L L H L

MJX Asset Management $11.40 21 [2572] 380] [381] [101] [1323] [4.5%] [104%  [27.6%] [1.0%] [25.7%] [0.0% 4.05%] [353%  [189%
. M L L H M H L L M M L L M M

S ECsdiires $11.39 22 [2810] [341] [343] 1901 [1668] [4.5%] BI%  [14.8%] [0.8%] [17.6%] [0.1%] [359%] 183%  [24.1%
Assured Investrment $1137 o M M M H L M M H L M H L M M

Management : [2821] [354] [357] 95] [1544] 13.5%] B5%4  [223% [04% [16.6% [1.2% [387% [239%  [235%
M L L M H M L L H L H H L H

Blackrock $1021 19 [2754] [343] 343] 9l [1925] 133% 5% [144% 1.7% [133% [1.2% [4.75% 154%  [257%
L L L M H L L L M L H H M M

Benefit Street Partners $1047 20 [2750] [346] [347] 183 [1758] [2.8%] 3% [165% [0.7%] [15.1%] [1.4%] [4.88%] M91%  [24.0%
. M H H H M L M M L H L H H H

AGL Credit $0.67 18 [2761] [366] [361] (861 [1585] [0.9%] B2%  [19.0% [05%] [21.9%] [0.0% 15.28%] [375%  [25.0%]
. M M M L M M H H H M M M L M

WhiteStar $9.56 19 [2794] [349] [348] el [1643] 13.2% 72%  [215% 1.7%] [17.8%] [03% [447%] [106%  [240%
Goldentree Asset - 5 H H H L H H M L L H M L M M

Managerment : [2860] [366] [367] 691 [1789] [46%] b6%  [7.2%) [00% [205% [0.9%] [359% 182%  [236%
cBAM e 1 M M M H H H H H H M H L H L

: [2783] [354] [354] 871 [1736] [44%] 1% [246% 23% [18.1% [0.9% 13.70% 455%  [226%]
. . M L L H L M M L L H L M H M

Napier Park Global Capital  $8.96 18 [2815] [344] [346] [90] [1481] [4.0%] B5%  [144% [0.3%] [20.4%] [0.0%] [4.33%] B7.6%  [244%
Soulptor Loan s5.61 " L L L M H M M M M L M L M M

Management - [2707] [342] [346] 841 [1750] [4.0% B7%  [17.6% [0.8%] [14.7%] 10.2% [2.96%] 219%  [246%
. M M M H M M H H H L M M L L

Barings $8.60 EY [2820] [354] [353] 85] [1595] [3.7%] 6.1%  [235% [1.2%] [11.9%] [05%] [4.39%] 19.3%] [22.9%]
. H M M H M L L L M L H M H M

Onex Credit Partners $8.38 7 [2828] [352] [349] (861 [1594] [2.9%] b0%  [66% [1.1% [14.9% [1.6%] [432% [385%  [24.2%]
M M M H L M H H M L L L M M

LCM Asset Management .17 18 [2802] 352 [353] [94] [1556] 13.7%] 7% [221% [0.8%] [10.5%] [0.0%] [3.39%] N7.1%  [23.2%

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 10: US CLO 2.0 Manager Factbook: Digging into scale, collateral characteristics, style, and performance (p.3, managers 31-45)

Collateral Characteristics Coverage Test Management Style

n 9 WAS Loan % of Loans % of Loans
Reinvesting #of US CLO WAS Reported Collateral g % CCC and 3 5 % Second o @ q Annual Sell
AUM (bln) 2.0 Deals (bp) Cor(rkl;)l;ted Diversity Far(;g::ly nﬁlze Below Pr_:_r;]ea(:‘ II;(:)SS Pr'll'?s:l IZ:)SS Lien % SOFR % Bonds Jr OC Cushion Percentage WAMCV
All Deals $671.38 1355 2806 354 354 83 1662 38% 5.5% 18.8% 1.2% 17.30% 0.8% 4.4% 2218% 23.5%
M M M H H M M L H H H H H M
lve=co $7.73 (6 [2791] [354] [354] 89l [1778] [4.0% B1%  [17.0% [1.7%] [19.9%] [1.1%] [4.83%] B12%  [238%
. H H H L L H L L L H H L H L
Anchorage Capital Group $7.50 17 [3186] [400] [39] 1691 [1447] [5.0%] B6%  [16.7% [0.3%] [23.1%] [1.6%] [3.74%] B87%  [196%
Symphony Asset ros © H H M H H H M M M L H M M H
Management ' [2903] [358] [348] 7] [1829] [4.4%] 50%  [180% [1.1%] [10.8%] [1.2%] [4.55%] 212%  [264%
. H M L L L L L L L L L H L M
Golub Capital $r.07 15 [2886] 350] [344] [ [1379] [2.3% oW [11.7% [0.4%] [14.0%] [0.0%] [5.10%] [11.1%] [23.6%]
. M M M L L L M L H L L M L L
Rrbielint $6.99 {6 [2785] [352] [350] 691 [1449] [2.5%] [@44%  [16.6%] [1.3%] [13.9%] [0.0%] [4.34%] U37%  [228%
Palmer Square Capital $6.97 13 L M L M M L M L M M M H L H
Management - [2681] 1347] [338] 8] [1686] [28% 8%  [161% [0.9%] [16.7%] [0.8%] [4.96%] 147%  [25.2%
. H L L M M M L L H L L M M M
Sinh Street $6.86 i [2940] [344] [347] 801 [1677] [3.4%] R5%  [13.0% [2.4%] [13.5%] [0.0%] [4.53%] 191%  [248%
. H H M M M M M M M L M L L M
Canyon Capital Advisors $6.56 14 [2835] [361] [357] 80] [1622] [4.1%] B8%  [18.2% [1.0% [11.7%] [0.5%] [4.04%] [10.3%] [23.8%]
Brigade Capital o 14 L H H L M L H H L H H H M L
Management - [2694] [380] [383] 6] [1646] [2.9% 65%  [264% [0.5%] [18.6%] [1.5%] [5.05%] 230%  [203%
H M H M M M H H L M M L H M
HPS Investment Partners $6.13 12 12891] [356] [360] 78] [1692] 3.6%] 61%  [211%] [0.6%] [17.4%] [0.3%] [2.49%] 260%  [234%
e o 15 M M M L L H H H L M M M H L
' [2790] [353] [354] @ [1438] [55%] 72%  [218% [05%] [18.2%] [0.2%] [4.09%] B02%  [202%
. H M M H L L H M L L M H M H
Imadiant Partners 8569 13 [2879] [348] [351] 86] [1465] [2.0% 66%  [188% [0.2%] [15.0%] [0.7% [4.96%] 21.2%] 25.2%]
King Street Capital _— 1 L H H M M H H H M H M H H L
Management - [2743] [363] [361] 1841 [1707] [4.8%] B5%  [260% [0.8%] [23.3%] [04%] [5.44%] B56%  [224%
Osktree Capital $5.37 0 L H M H M H M M M H L M H L
Management - 12601] [359] [354] 8] 116271 [4.6% B2%  [17.4% [1.1%] [22.4%] [0.0%] [4.22%] B14%  [222%
AEGON USA Investment o 12 M L L M M H M L L L H M L M
Management ' [2804] 331] [335] 182 [1579] [4.9% 46%  [152% [0.3% [11.2%] [1.6%] [4.58%] [94%] [23.8%]

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 11: US CLO 2.0 Manager Factbook: Digging into scale, collateral characteristics, style, and performance (p.4, managers 46-60)

Collateral Characteristics Coverage Test Management Style

WAS Loan % of Loans % of Loans

Reinvesting #of US CLO WAS Reported Collateral e % CCC and A 3 % Second o A Annual Sell
AUM (bln) 2.0 Deals (bp) Cor(r;);;)l;ted Diversity Fat(;g:]y“ﬁlze Below Pr_:’r;‘]eati‘lgzss P(:_(;]Z(:]I;%ss Lien DS O EEEn Percentage

All Deals $671.38 1355 2806 354 354 83 1662 38% 5.5% 18:8% 12% 17.30% 0.8% 44% 22.2% 235%
. H H H M L H H H M H M M M L

Wellfleet Credit Partners $5.20 12 [2837] [360] [358] mn [1523] [4.7%] 02%  [234%] [1.0%] [20.0%] [0.3%] [4.50%] 182%  [21.8%]
. M L L L H H H M L L L L M H

DFG Investment Advisers $5.15 " [279] [336] [341] 6] [1762] [4.3%] 70%  [19.8%] [0.5%] [13.9%] [0.0%] [2.89%] 182%  [25.2%]
L H H M L H H H H H M M H L

Angelo; Gordon & Co $5.14 U [2730] [370] [369] 80] [1369] [4.7%] 64%  [260% [1.9%] [25.3%] [0.2%] [4.40%] [27.9%] [21.9%]
H H H L L H M M L H H H M L

Fortress Investment Group $4.88 10 [2952] [395] [400] [64] [1103] [4.3%] [6.1%] [18.3%] [0.1%] [19.3%] [1.2%] [5.87%] [17.0%] [17.3%]
. M M H L H H H H M L M L H L

Crescent Capital Group $4.87 1 [2788] [354] [363] 5] 11820] [5.2%] 14%  [333%] [0.9%] [13.8%] [0.3%] [2.52%] 251%  [19.6%
M M M H L M L L H M L L M H

AXAlnvestment Managers  $4.81 " [2806] [352] [355] 8] [1516] 13.9%] B%  [165%] [1.2%] [16.0%] [0.0%] [3.68%] 166%  [24.8%]
Allstate Investment $4.76 1 L L L M H L L L M L H H L H

Management : [2672] [331] [333] 80] [1926] 13.2% B4%  [159% [1.1%] [13.7%] [1.2%] [5.31%] 183%] [27.1%]
. H L L H H M M L M L M L M H

PineBridge Investments .57 10 [2830] [342] [338] 87 [1786] [36%] BA%  [158% [1.0%] [14.2%] [0.7%] [3.79%] [22.5%] [25.8%]
Ballyrock Investment o 0 L M M M H L L L M H M H L M

Advisors - [2648] [351] [352] 85] [1740] [25% 3%  [168% [0.9%] [19.8%] [0.2%] [5.08%] [7.3% [24.5%]
. L L L M M L L M L L L M L H

ORIX Advisers $4.25 9 [2715] 336] 33] 1] [1685] 3.0%] 4% [18.2%] [04%] [15.6%] [0.0%] [4.63%] [7.6%] [26.1%]
New York Life Investment o 0 M L L M H L L L L L M H L H

Managerment : [2775] [330] 333] 82 [1936] [25%] B6%  [14.3% [06%] [125% [02% [4.82% [43% [28.1%
ArrowMark Colorado s408 o L L M M L M H H H L M M M M

Holdings - [2711] [342] [352] 1] [1472] 13.5% 06%  [211% [25% [13.3%] [0.5%] [4.13%] 218%  [233%
H M M M M L L M L M L H L H

Gaiiei=icoliy $4.00 (o [2866] [349] [352] 182 [1605] [25% @0%  [183% [0.3%] [16.6%] [0.0%] [5.07%] [116%  [260%
American Money $363 0 L H M H L M M L L M L L L L

Management ' [2715] 363] [350] 92 [1361] 136% @7%  [169% [0.1%) [16.7%] [0.2%] [3.21%] [9.5%] [20.6%]
. . L L L H M L L L L L M L M H

Trimaran Advisors $3.52 7 [2697] [336] [339] [85] [1639] [1.2%)] [3.8%) [14.9%) [0.2%] [14.3%)] [0.2%] [3.66%) [20.2%) [26.1%)

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 12: US CLO 2.0 Manager Factbook: Digging into scale, collateral characteristics, style, and performance (p.5, managers 61-75)

Collateral Characteristics Coverage Test Management Style

WAS
Computed
(bp)

% of Loans % of Loans
Priced Less Priced Less
Than 80 Than 90

Loan
Facility Size
($mm)

% CCC and
Below

% Second
Lien

Annual Sell
Percentage

Collateral
Diversity

Reinvesting #of US CLO WAS Reported

AUM (bln) 2.0 Deals (bp) % SOFR % Bonds Jr OC Cushion

All Deals $671.38 1355 2806 354 354 83 1662 38% 5.5% 18.8% 12% 17.30% 0.8% 4.4% 222% 235%
Marathon Asset . 8 M H H H L H H M L H M L M L

Management ' [2802] [376] [379] [94] [1346] [4.9%) 2%  [17.2% [05%] [20.0%] [0.3% [2.93%] 242  [202%
H M L H L H L M L L H H M M

TCW Asset Management $3.41 8 [2827] [352] [346] 87 [1551] [4.2%] @43%  [188% [0.5%] [12.7%] [1.3%] 5.23%] [23.5%] [23.8%]
. M M H H L M L M M M M H H L

Setetasiidusas $3.36 v [2809] [356] [360] 190] [1447] 13.8% @0%  [183% [0.7%] [17.6%] [0.8%] [5.16%] [294%  [225%
Investcorp Credt $328 8 M M M H M L M H H M M M H H

Management ' [2782] 1347] [354] 86] [1709] 3.1% 5% [208% [1.2% [15.7%] [0.7% [4.59%] [251%)  [260%
H L L L H L L L M L H H L H

AlGAssetManagement $3.24 7 [2840] [342] [341] 2l [1731] [1.8%] R1%  [07% [1.0% [11.3%] [1.3%] [5.05%] [9.4%] [25.7%]
H L M M H M L M M L H L M H

Alcenira $3.20 7 [2825] [343] [348] 184] [1736] [34%] B6%  [189% [0.7% [15.4%] [1.3%] 3.35%] [226%  [257%
L H H L L H H H M H L M M L

ZAIS Group $3.19 8 [2723] [392] [394] [74] [1305] [5.1%] 7% [27.9%] [1.1%] [26.4%] [0.2%] [4.54%] 202%  [17.9%
Greywolf Capital e 6 H L L M H H H H H M L M H H

Management ' [2951] [337] [347] 78] [1897] 5.2% 67%  [224% [1.3% [17.9%] [0.0%] [4.17%] 31.0%  [27.1%
Carval s 6 M L L M H M M L M M M H L H

' [279] [331] [334] 1] [1742] 13.9% 4%  [150% [0.7%] [16.1%] [04%] [4.89%] 7% [27.4%]
Shenkman Capital 200 . L L M M H L M H M M H L H H

Management : [2733] [343] [347] 1801 [1832] [2.9% &% [236% [0.7% [15.9%] [1.8%] [3.70%] [49.8%  [259%
Guf Stream Asset . 6 M M M L H L L M L M L H M H

Management - [2790] [351] [351] 72 [1768] [1.2% @1%  [7.7% [0.2%] [18.3%] [0.0%] [4.76%] [236%  [27.8%
Park Avenue Institutional $2.80 7 L L L L M H H H H M M L L H

Advisers : [2657] [338] [344] 67 [1698] 5.1%] 1% [207% [1.2% [18.1%] [0.8%] [3.90%] 127%  [250%
Hayfin Capital - 6 M H H L L M M M M H L M H L

Management - [2808] [380] [385] 75 [1458] 13.7% B6%  [191%] [0.8% [19.5%] [0.0%] [4.61%] [302%]  [208%
Steele Creek Investment w08 . L M M L L M M H L M L L M L

Management - [2621] 1357] [356] mn [1327] 13.8% B&%  [212% 0.2% [16.2%] [0.0%] 3.33%] [225%  [19.9%
. M H H H L H H H M M L L M L

Nassau Corporate Credit $263 6 [2820] [367] [368] 190] [1454] [5.7%] [128%  [28.1%] [1.0%] [16.8%] [0.0%] [3.56%] 214%  [206%]

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 13: US CLO 2.0 Manager Factbook: Digging into scale, collateral characteristics, style, and performance (p.6, managers 76-90)

Collateral Characteristics Coverage Test Management Style

n 9 WAS Loan % of Loans % of Loans
Reinvesting #of US CLO WAS Reported Collateral g % CCC and 3 5 % Second o @ q Annual Sell
AUM (bln) 2.0 Deals (bp) Cor(rkl;)l;ted Diversity Far(;g:‘ynﬁlze Below Pr_:_r;]eati‘lé(:’ss PE:.‘;IZ(:IIZ;%SS Lien O IhES e Percentage
All Deals $671.38 1355 2806 354 354 83 1662 38% 5.5% 18.8% 1.2% 17.30% 0.8% 4.4% 22.2% 23.5%
o L H H M L H M H H H L L M M
Jefferies Finance $262 7 12682] [382] [359] 183 [1482] [5.5%] 61%  [20.7%] [1.3%] [22.5%] [0.0%] [4.04%] 41%  [235%
o L M M H L L H H M M M L M L
Seix Advisors $252 6 12722 [353] [354] 187 [1559] 3.1%] B4%  [20.7%] [1.0%] [17.1%] [0.6%] [3.26%] 221%  [209%
Prefium Credit o 6 L L L M M L L M L H L L L M
Management ' [2701] [344] [344] 1] [1610] [2.5%] 1% [9.3% [03%] [18.3%] [0.0%] [4.07%] [7.4% [24.7%]
. L L L M H H H H M M H M L M
Colurbia Management $240 6 [2674] 338] [340] 83] [1733] [4.2%] B2%  [23.0% [0.8%] [16.5%] 1.8% [4.62%] 185%] [23.7%]
M M M L M M L M M L M H L M
Biegnovalinagets $2.27 ® [2797] [350] [349] 176l [1573] 13.3%] @34 (17.7% [0.9%] [14.7%] [0.2%] [4.88%] [7.3%] [24.1%]
. H L L L H M L L H L L L L H
Pacific Asset Management  $2.19 5 12911] [340] [344] 73] 1778 [3.4%] B3%  [16.7%] [1.3%] [14.2%] [0.0%] [3.94%] 163%  [265%
MidOcean Credit Fund o 5 H L M L M H H H M M M H H L
Management ' [2967] [345] 1351] 73l 11693] [4.8%] 82% 237 [08% [17.9% [0.9% [4.75%] 297%  [21.9%]
. M M H H M L H H L M H M L H
PPM America $1.94 5 [2797] 350] [359] 193] [1652] [3.0%] 64%  [251% [0.3%] [15.6%] 1.2% [4.25%] [11.5%] [25.0%]
. . H H H M L H L M M M H H M L
BichlcarelCapila] $1.91 4 [2842] 362] [363] 182 [1268] (5.2%] B84 [191%] [1.1%] [16.8%] 7% [5.45%] 226%  [21.0%
o H L L M H L H H H L H L M H
DoubleLine Capital $1.89 5 [2858] [339] [341] 83 11832 13.2%] 61%  [21.2%] [1.3%] [13.4%] [1.3%] [4.03%] 216%  [256%
HalseyPoint Asset - . M H M L H L L M L H H H H H
Management ' [2798] 359] 353] 73l [1857] 3.1%] 42%  [202%] [03% [19.1% [1.5% [5.45%] [243%  [268%]
Bardin Hill Investment 172 . L H H H L M H H H H M L H L
Partners : [2728] 1379] 13771 8] [1554] 13.6% 6% [254% [1.2%] [20.5%] [06%] [3.63%] [394%  [225%]
Pimoo o . L H H L M L H H L H H H H H
- [2724] [364] 362] 71 11621] [1.8% 68%  [216% [0.1%] [21.7%] [28%] [5.47%] @7.0%  [251%
A H H H L L H L L L L L L L L
Guggenheim Partners $1.57 4 [2834] [357] [359] 751 [1363] 15.0%] [2.3%] [16.8%) [0.5%] [13.3%] [0.0%] [3.06%] [13.6%] [20.3%)]
o H M H M M H M H H H L L H L
Denali Capital $1.51 4 13107] [356] [361] 83 [1655] [7.2%] B8%  [233%] [1.3%] [18.7%] [0.0%] [1.53%] B73%  [222%

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 14: US CLO 2.0 Manager Factbook: Digging into scale, collateral characteristics, style, and performance (p.7, managers 91-102)

Reinvesting #of US CLO
AUM (bln) 2.0 Deals

All Deals $671.38 1355
New Mountain Capital $1.40 3
Blmfigi‘rgg{]d Capital $1.40 3
CFI Partners $1.34 8
TIAA Advisory Services $1.34 3
AllianceBernstein $1.30 3
Diameter Capital $1.30 3
it $122 3
Post Advisory Group $1.20 3
ngazg‘ggxfs‘"‘em $1.12 3
VNLS:;met $1.05 3
el I TR
CrmEsGns s

Source: Morgan Stanley Research, Intex, Markit
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[2784]
H
[2958]
[2762]
H
[2031]
L
[2555]
[2695]
L
[2580]
L
[2648]
L
[2591]
L
[2623]
L
[2591]

[2767]

WAS Reported

(bp)

[349]

WAS
Computed
(bp)

H
[387]
[339]
[344]

H
[361]

H
[357]

L
[341]
[342]
[369]
[363]
[339]

[369]

Collateral
Diversity
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L
[68]

[80]
[74]
[e6]
68]
[68]

M
[78]
(69]

M
(81
[63]
[79]

(81

Collateral Characteristics

Loan

Facility Size

($mm)

L
[1410]

L
[1102]
[1669]
[1888]
M
[1570]
[1590]
L
[1548]
M
[1578]
L
[1552]
L
[1519]
M
[1600]

M
[1564]

% CCC and

Below
3.8%

L
[1.6%]
H
[6.6%]
M
[35%]
H
[4.7%
L
[1.5%]
L
[3.2%]
L
[1.8%]
L
[2.9%]
M
[B.7%
L
[1.6%]
L
[24%]

M
[34%]

% of Loans
Priced Less Priced Less
Than 80

5.5%

L
[1.4%]
L
[4.4%]
H
[7.1%]
M
15.3%]
H
[7.1%]
L
[1.2%]
L
[1.7%]
L
[2.2%]
H
[7.1%]
M
[5.0%]
M
[5.8%]

H
[7.9%)

% of Loans

Than 90

18.8%

L
[9.6%]
M
[18.0%]
M
[19.7%]
M
[20.2%]
M
[19.0%]
L
[12.5%]
L
[7.5%]
L
[11.6%]
M
[20.1%]
H
[21.3%]
L
[14.4%)

M
[19.0%]

% Second

Lien
1.2%

M
[1.0%]
L
[0.0%]
L
[0.2%]
H
[1.3%]
L
[0.0%]
H
2.7%
L
[0.3%]
H
[2.5%]
M
[0.9%]
H
[2.0%]
L
[0.4%]

H
[1.3%]

17.30%

M
[15.9%]
H
[19.7%]
L
[13.2%]
L
[11.2%]
H
[22.1%)]
H
[27.0%]
M
[15.6%]
M
[15.7%)
H
[235%)
H
[23.4%)
L
[10.6%]

M
[18.1%)

% Bonds

0.8%

L
[0.1%]
L
[0.0%]
L
[0.0%]
L
[0.0%]
M
[0.5%]
H
[4.0%]
M
[0.8%]
H
[1.0%]
L
[0.0%]
L
[0.0%]
M
[0.3%]

L
[0.0%]

Coverage Test

Jr OC Cushion

4.4%

H
[4.89%)
H
[4.86%]
M
[4.63%]
L
[2.74%)
H
[5.33%]
H
[4.86%]
M
[4.66%]
H
[5.15%]
M
[4.48%]
H
B.41%]
M
[4.74%)

M
[4.18%]

Management Style

Annual Sell
Percentage

22.2%

L
[8:4%]
H
[27.8%]
L
[6.0%]
M
[19.9%]

H
[28.5%]

H
[27.3%]
H
[25.4%)
H
[33.2%]
H
[54.8%]
L
[12.5%]

L
18.2%

WAMCV

23.5%

M
[235%)
L
[18.3%]
H
[25.7%)]
H
[25.5%]
H
[25.8%)]
L
[22.6%]
M
[24.7%)
H
[27.5%)
M
[23.0%]
M
[23.2%]
H
[25.7%)]

L
[22.8%]
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Exhibit 15: Most out-of-consensus overweight sectors by manager for US CLOs (p.1, managers 1-15)

Manager

Blackstone

CIFC Asset Management

Carlyle Group

CSAM

Octagon Credit Investors

Ares Management

PGIM

Neuberger Berman

KKR Financial Advisors

Apollo/Redding Ridge

Oak Hill Advisors

Bain Capital Credit

Sound Point Capital
Management

Voya Alternative Asset
Management

First Eagle Private Credit

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).

Sector 1

Services: Business
[11.78%]

Banking, Finance, Insurance & Real

Estate
[14.08%]

Banking, Finance, Insurance & Real

Estate
[11.79%]

Banking, Finance, Insurance & Real

Estate
[13.28%]

Transportation: Consumer
[2.96%)]

High Tech Industries
[17.14%]

Telecommunications
[6.53%]

Oil & Gas
[4.30%]

Aerospace and Defense
[6.37%]

Aerospace and Defense
[6.16%]

High Tech Industries
[15.87%]

Aerospace and Defense
[4.85%]

Transportation: Consumer
[3.39%]

High Tech Industries
[15.06%]

Media
[10.77%]

lI(b). US CLO managers' out-of-consensus overweight sector allocations

We use a systematic approach to identify each manager's out-of-consensus sector allocations, and present the
sectors where they are most overweight/underweight. Not all managers have an obvious out-of-consensus
overweight/underweight allocation to a sector (see detailed methodology in the Appendix).

Top 5 Out of Consensus Overweight Sectors by Manager

Sector 2
Services: Consumer
[5.03%)]

Healthcare & Pharmaceuticals
[16.24%]

Healthcare & Pharmaceuticals
[15.46%]

High Tech Industries
[16.16%]

Qil & Gas
[4.03%)]

Services: Business
[11.40%]

Consumer Goods
[6.42%)

Banking, Finance, Insurance & Real

Estate
[11.47%]

Transportation: Consumer
[3.07%]

Sector 3

Media
[9.61%]

Chemicals, Plastics & Rubber
[5.87%]

Telecommunications
[6.11%]

Chemicals, Plastics & Rubber
[7.04%)]

Aerospace and Defense
[4.37%)

Transportation: Cargo
[1.74%)]

Sector 4

Services: Business
[9.54%]

Construction & Building
[5.48%)]

IDEA
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Exhibit 16: Most out-of-consensus overweight sectors by manager for US CLOs (p.2, managers 16-30)
Top 5 Out of Consensus Overweight Sectors by Manager

Manager Sector 1 Sector 2 Sector 3 Sector 4 Sector 5
Elmwood Asset Hotel, Gaming & Leisure Capital Equipment Healthcare & Pharmaceuticals B B
Management [8.45%) [6.75%) [16.55%)
; - Banking, Finance, Insurance & Real
MJX Asset Management Ret?," Electnoc ity Estate = =
[6.45%] [4.49%] [11.53%]
. Electricity Oil & Gas Construction & Building B )
CVC Credit Partners 6.67%] [4.12%] [5.79%]
Assured Investment Transportation: Cargo Aerospace and Defense Services: Consumer B }
Management [3.43%] [5.10%] [4.14%]
Aerospace and Defense
Blackrock [5.56%] - - - -
Transportation: Consumer Services: Consumer
Benefit Street Partners [2.92%] [4.01%] - - -
AGL Credit Consumer Goods Services: Consumer Services: Business Beverage, Food & Tobacco )
[8.55%] [4.80%] [9.45%] [5.81%]
' High Tech Industries
WhiteStar [16.19%] - - - -
Goldentree Asset Chemicals, Plastics & Rubber ) R B )
Management [7.57%)
Services: Consumer Hotel, Gaming & Leisure Banking, Finance, Insurance & Real
o @81% 18.04% Esiate . :
o S [11.65%]
Napier Park Global Banking, Finance, Insurance & Real High Tech Industries
Capital Estate [15.00%] - - ;
[12.47%] ’
Sculptor Loan Construction & Building Transportation: Consumer Retail Capital Equipment Hotel, Gaming & Leisure
Management [7.05%] [3.48%] [6.49%] [5.85%] [6.59%]
. Construction & Building
Barings [5.79%] - - - -
. Services: Business Automotive
Onex Credit Partners [10.46%] [4.54%] - - -
Construction & Building Capital Equipment Automotive Containers, Packaging & Glass Media
LCM Asset Management [7.42%] [6.75%] [5.42%] [4.87%] [9.46%]

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).
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Exhibit 17: Most out-of-consensus overweight sectors by manager for US CLOs (p.3, managers 31-45)

Manager
Invesco
Anchorage Capital Group

Symphony Asset
Management

Golub Capital

Marble Point

Palmer Square Capital
Management

Sixth Street

Canyon Capital Advisors

Brigade Capital
Management

HPS Investment Partners

ICG

Irradiant Partners
King Street Capital
Management

Oaktree Capital
Management

AEGON USA Investment
Management

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).

Sector 1

Telecommunications
[6.81%]

Telecommunications
[7.94%)]

Healthcare & Pharmaceuticals
[17.17%)

Containers, Packaging & Glass
[6.74%]

Chemicals, Plastics & Rubber
[9.35%]

Banking, Finance, Insurance & Real
Estate
[15.61%]

High Tech Industries
[18.77%]

Aerospace and Defense
[4.78%]

Media
[10.30%]

Oil & Gas
[3.64%]

Capital Equipment
[6.57%]

Automotive
[6.70%)]

Transportation: Consumer
[3.52%)]

Electricity
[6.98%]

Containers, Packaging & Glass
[8.65%]

Top 5 Out of Consensus Overweight Sectors by Manager

Sector 2
Media
[10.11%)]

Capital Equipment
[6.65%]

Transportation: Consumer
[3.02%]

Healthcare & Pharmaceuticals
[17.91%]

Aerospace and Defense
[4.98%]

High Tech Industries
[17.34%)]

Services: Business
[11.13%)]

High Tech Industries
[15.21%]

Chemicals, Plastics & Rubber
[6.57%]

Banking, Finance, Insurance & Real
Estate
[11.94%]

Consumer Goods
[6.64%]

Construction & Building
[7.36%]

Oil & Gas
[4.88%)]

Beverage, Food & Tobacco
[8.14%)]

Sector 3

Containers, Packaging & Glass
[5.68%]

High Tech Industries
[17.43%)]

Electricity
[4.27%]

Media
[9.95%]

Transportation: Consumer
[2.95%]

Construction & Building
[5.81%]

Healthcare & Pharmaceuticals
[15.74%)

Electricity
[4.44%]

Aerospace and Defense
[4.82%]

Beverage, Food & Tobacco
[7.01%]

Consumer Goods
[7.22%)

Sector 4

Services: Business
[9.46%)

Aerospace and Defense
[4.89%]

Healthcare & Pharmaceuticals
[15.50%)]

Consumer Goods
[5.79%]

High Tech Industries
[14.62%)]

Retail
[5.17%)

Transportation: Cargo
[1.82%]

Sector 5

Capital Equipment
[6.51%]

Hotel, Gaming & Leisure
[6.60%]

Capital Equipment
[6.45%]

IDEA
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Exhibit 18: Most out-of-consensus overweight sectors by manager for US CLOs (p.4, managers 46-60)

Manager

Wellfleet Credit Partners

DFG Investment Advisers

Angelo, Gordon & Co

Fortress Investment
Group

Crescent Capital Group

AXA Investment
Managers

Allstate Investment
Management

PineBridge Investments

Ballyrock Investment
Advisors

ORIX Advisers

New York Life Investment
Management

ArrowMark Colorado
Holdings

Partners Group

American Money
Management

Trimaran Advisors

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).

Sector 1
Construction & Building
[6.14%]

Transportation: Consumer
[2.99%]

Consumer Goods
[9.48%]

Containers, Packaging & Glass
[9.58%]

Aerospace and Defense
[5.14%)]

Services: Business
[10.38%)]

Construction & Building
[7.11%]

Media
[11.05%]

Retail
[6.97%)]

Hotel, Gaming & Leisure
[8.40%)]

Containers, Packaging & Glass
[4.71%)]

Transportation: Cargo
[2.09%]

Beverage, Food & Tobacco
[7.75%)

Chemicals, Plastics & Rubber
[7.48%]

Services: Business
[10.91%]

Top 5 Out of Consensus Overweight Sectors by Manager

Sector 2
High Tech Industries
[16.09%)]

Services: Business
[9.82%)]

Electricity
[6.31%)]

Electricity
[7.17%]

Transportation: Consumer
[3.34%]

Services: Consumer
[4.37%)]

Automotive
[5.25%)]

Transportation: Consumer
[3.48%]

Containers, Packaging & Glass
[4.91%)]

Retail
[4.96%]

Construction & Building
[6.94%]

Healthcare & Pharmaceuticals
[16.65%)]

Sector 3
Beverage, Food & Tobacco
[6.51%]

High Tech Industries
[15.02%]

Construction & Building
[7.08%]

Transportation: Cargo
[2.83%]

Beverage, Food & Tobacco
[6.23%)

Hotel, Gaming & Leisure
[7.18%]

Telecommunications
[5.79%)]

Transportation: Cargo
[1.81%]

Chemicals, Plastics & Rubber
[6.12%)]

Sector 4

Transportation: Cargo
[1.87%]

Capital Equipment
[6.66%]

Services: Consumer
[5.86%)]

Banking, Finance, Insurance & Real
Estate
[11.38%]

Sector 5

Capital Equipment
[6.63%]

Transportation: Cargo
[1.99%]

Telecommunications
[6.50%)

IDEA
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Exhibit 19: Most out-of-consensus overweight sectors by manager for US CLOs (p.5, managers 61-75)

Manager

Marathon Asset
Management

TCW Asset Management

Generate Advisors

Investcorp Credit
Management

AIG Asset Management

Alcentra

ZAIS Group

Greywolf Capital
Management

CarVal

Shenkman Capital
Management

Gulf Stream Asset
Management

Park Avenue Institutional
Advisers

Hayfin Capital
Management

Steele Creek Investment
Management

Nassau Corporate Credit

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).

Sector 1
Banking, Finance, Insurance & Real
Estate
[13.62%]

Beverage, Food & Tobacco
[7.53%)]

Capital Equipment
[7.15%]

Chemicals, Plastics & Rubber
[6.62%)

Qil & Gas
[6.24%]

Oil & Gas
[4.40%]

Retail
[10.86%)]

Consumer Goods
[6.04%)]

Capital Equipment
[6.94%]

Telecommunications
[7.29%)]

Banking, Finance, Insurance & Real
Estate
[12.72%)]

Automotive
[6.92%)]

Electricity
[4.96%]

Telecommunications
[8.24%)

Transportation: Cargo
[2.29%)]

Top 5 Out of Consensus Overweight Sectors by Manager

Sector 2

Containers, Packaging & Glass
[6.67%]

Transportation: Cargo
[2.13%]

Oil & Gas
[3.89%]

Beverage, Food & Tobacco
[6.73%]

Services: Business
[10.72%]

Chemicals, Plastics & Rubber
[9.94%]

Media
[9.41%]

Electricity
[4.00%]

Services: Business
[10.09%)]

Oil & Gas
[5.74%]

Services: Business
[10.04%)]

Banking, Finance, Insurance & Real
Estate
[15.64%]

Retail
[6.19%]

Sector 3

Telecommunications
[6.17%)]

Chemicals, Plastics & Rubber
[5.85%]

Automotive
[4.90%)]

High Tech Industries
[16.02%]

Chemicals, Plastics & Rubber
[6.32%)]

Oil & Gas
[5.28%]

Containers, Packaging & Glass
[4.73%]

Automotive
[4.45%)

Transportation: Consumer
[2.85%)]

Retail
[6.87%)]

High Tech Industries
[15.52%]

Aerospace and Defense
[5.26%]

Banking, Finance, Insurance & Real
Estate
[12.30%)]

Sector 4

Hotel, Gaming & Leisure
[6.72%)

Media
[9.70%]

Automotive
[5.96%]

Aerospace and Defense
[4.43%]

Healthcare & Pharmaceuticals
[15.56%)]

Construction & Building
[6.94%]

Healthcare & Pharmaceuticals
[16.05%)]

Consumer Goods
[5.92%)

Sector 5

Services: Consumer
[4.10%)

Transportation: Consumer
[3.70%]

Media
[10.45%)]

Services: Business
[9.81%)]

IDEA
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Exhibit 20: Most out-of-consensus overweight sectors by manager for US CLOs (p.6, managers 76-90)

Manager
Jefferies Finance
Seix Advisors

Pretium Credit
Management

Columbia Management

Five Arrows Managers

Pacific Asset
Management

MidOcean Credit Fund
Management

PPM America

Birch Grove Capital

DoubleLine Capital

HalseyPoint Asset
Management

Bardin Hill Investment
Partners

Pimco

Guggenheim Partners

Denali Capital

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).

Sector 1
Construction & Building
[6.37%]

Media
[10.42%)

Healthcare & Pharmaceuticals
[17.53%)]

Electricity
[5.64%]

Retail
[5.07%)]

Capital Equipment
[7.10%]

Beverage, Food & Tobacco
[9.15%]

Consumer Goods
[5.98%)]

Transportation: Cargo
[2.56%]

Services: Consumer
[4.14%)]

Telecommunications
[9.22%)]

Electricity
[6.75%]

Transportation: Consumer
[3.25%]

Beverage, Food & Tobacco
[8.72%]

High Tech Industries
[17.47%)]

Top 5 Out of Consensus Overweight Sectors by Manager

Sector 2
Consumer Goods
[5.99%]

Chemicals, Plastics & Rubber
[6.39%]

Services: Consumer
[4.51%]

Chemicals, Plastics & Rubber
[7.47%)]

Transportation: Consumer
[2.84%]

Beverage, Food & Tobacco
[6.26%)

Transportation: Consumer
[2.97%)]

Chemicals, Plastics & Rubber
[5.97%)]

Services: Consumer
[4.92%)]

Media
[10.01%]

Hotel, Gaming & Leisure
[7.58%]

Telecommunications
[6.29%)]

Aerospace and Defense
[6.67%]

Beverage, Food & Tobacco
[5.95%)

Sector 3
Electricity
[4.31%]

Telecommunications
[5.84%)]

Transportation: Consumer
[3.44%]

Containers, Packaging & Glass
[4.73%]

Hotel, Gaming & Leisure
[6.69%)]

Healthcare & Pharmaceuticals
[17.68%)]

Services: Consumer
[3.99%)]

Transportation: Consumer
[3.19%]

Consumer Goods
[7.13%]

Oil & Gas
[3.39%)]

Sector 4

Chemicals, Plastics & Rubber
[5.85%]

Media
[10.08%)

Containers, Packaging & Glass
[4.73%]

Hotel, Gaming & Leisure
[7.15%)]

Capital Equipment
[6.10%]

Sector 5

Hotel, Gaming & Leisure
[6.80%)]

Construction & Building
[5.50%]

Services: Business
[9.72%)

IDEA
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Exhibit 21: Most out-of-consensus overweight sectors by manager for US CLOs (p.7, managers 91-102)

Manager

New Mountain Capital

Black Diamond Capital
Management

CFI Partners

TIAA Advisory Services

AllianceBernstein

Diameter Capital

Whitebox Capital
Management

Post Advisory Group

Par-Four Investment
Management

Western Asset
Management

Fort Washington
Investment Advisors

Orchard First Source
Asset Management

Sector 1

High Tech Industries
[19.76%]

Capital Equipment
[8.88%]

Hotel, Gaming & Leisure
[10.54%)]

Transportation: Consumer
[3.58%]

Healthcare & Pharmaceuticals
[17.33%]

Services: Consumer
[4.93%]

Hotel, Gaming & Leisure
[8.50%]

Healthcare & Pharmaceuticals
[17.29%)

Oil & Gas
[4.68%)]

Banking, Finance, Insurance & Real

Estate
[15.75%)]
Media
[11.53%)]

Construction & Building
[6.73%]

Top 5 Out of Consensus Overweight Sectors by Manager

Sector 2

Healthcare & Pharmaceuticals
[19.80%)]

Hotel, Gaming & Leisure
[8.17%)]

Automotive
[6.62%)]

Healthcare & Pharmaceuticals
[17.74%)

Banking, Finance, Insurance & Real

Estate
[11.68%]

High Tech Industries
[16.91%]

Services: Business
[11.07%)]

Qil & Gas
[4.04%]

Telecommunications
[6.89%)]

Transportation: Cargo
[2.42%)]

Beverage, Food & Tobacco
[7.40%]

Consumer Goods
[6.80%)]

Sector 3

Services: Business
[10.14%)

Construction & Building

[6.54%]

Media
[10.33%]

Retail
[6.39%]

Automotive
[5.22%)

Services: Business
[9.92%)]

Consumer Goods
[6.38%]

Retail
[5.96%)

Oil & Gas
[3.97%]

Retail
15.77%]

Sector 4

Services: Consumer
[4.16%]

Aerospace and Defense
[4.78%]

Telecommunications
[5.65%)

Hotel, Gaming & Leisure
[6.95%]

Oil & Gas
[3.98%)]

Transportation: Consumer
[2.78%)]

Retail
[5.53%)]

Aerospace and Defense
[4.80%]

Containers, Packaging & Glass
[4.98%]

Containers, Packaging & Glass
[4.64%]

Sector 5
Containers, Packaging & Glass
[4.94%]

Automotive
[4.70%)]

Telecommunications
[6.08%)]

Automotive
[4.51%]

Services: Consumer
[4.03%]

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).
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Exhibit 22: Most out-of-consensus underweight sectors by manager for US CLOs (p.1, managers 1-15)

Manager

Blackstone

CIFC Asset Management

Carlyle Group

CSAM

Octagon Credit Investors

Ares Management

PGIM

Neuberger Berman

KKR Financial Advisors

Apollo/Redding Ridge

Oak Hill Advisors

Bain Capital Credit

Sound Point Capital
Management

Voya Alternative Asset
Management

First Eagle Private Credit

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).

Sector 1
Automotive
[1.03%)]

Construction & Building
[1.65%)]

Chemicals, Plastics & Rubber
[1.48%)]

Media
[3.38%)]

Beverage, Food & Tobacco
[1.72%]

Retail
[0.62%)]

Services: Consumer
[1.78%)]

Beverage, Food & Tobacco
[1.14%]

Media
[3.28%)]

Services: Consumer
[1.22%)]

Transportation: Consumer
[0.29%]

Transportation: Consumer
[0.46%)]

Containers, Packaging & Glass
[0.67%]

Electricity
[0.96%]

Construction & Building
[1.37%]

lI(c). US CLO managers' out-of-consensus underweight sector allocations

Top 5 Out of Consensus Underweight Sectors by Manager

Sector 2
Consumer Goods
[2.15%)]

Capital Equipment
[2.13%]

Beverage, Food & Tobacco
[2.25%)]

Retail
[0.50%)]

Automotive
[1.68%]

Consumer Goods
[2.29%]

Beverage, Food & Tobacco
[1.67%)]

Beverage, Food & Tobacco
[1.69%)]

Retail
[0.30%]

Electricity
[0.84%)]

Chemicals, Plastics & Rubber

[2.15%]

Sector 3

Chemicals, Plastics & Rubber
[2.18%)]

Containers, Packaging & Glass
[1.30%]

Transportation: Consumer
[0.55%]

Electricity
[0.45%)]

Containers, Packaging & Glass
[0.80%]

Retail
[1.15%)]

Sector 4

Retail
[1.19%]

Electricity
[0.93%]

Chemicals, Plastics & Rubber
[2.11%)]

IDEA
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Exhibit 23: Most out-of-consensus underweight sectors by manager for US CLOs (p.2, managers 16-30)

Manager Sector 1
Elmwood Asset Media
Management [1.85%)]
Healthcare & Pharmaceuticals
MJX Asset Management 8.15%]
CVC Credit Partners Services: Consumer
[0.97%)]

T e Banking, Finanézé;?esurance & Real
Management 5.57%]

Transportation: Cargo
Blackrock [0.24%)]

Consumer Goods
Benefit Street Partners [1.87%]
. Hotel, Gaming & Leisure

AGL Credit [1.59%]

. Transportation: Consumer
WhiteStar [0.46%]
Goldentree Asset Beverage, Food & Tobacco
Management [1.68%)]

Chemicals, Plastics & Rubber
Gzl [1.04%)]
Napier Park Global Capital [f ?gao'/!)]

Services: Consumer
Sculptor Loan Management [1.20%]
Aerospace and Defense

Barings [1.18%)]

Onex Credit Partners -

Healthcare & Pharmaceuticals

LCM Asset Management [6.31%]

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).

Top 5 Out of Consensus Underweight Sectors by Manager

Sector 2
Telecommunications
[1.79%]

Hotel, Gaming & Leisure
[2.33%)]

Healthcare & Pharmaceuticals
[8.02%]

Telecommunications
[2.32%)]

Containers, Packaging & Glass
[1.16%]

Retail
[1.18%]

Oil & Gas
[0.61%]

Containers, Packaging & Glass
[1.09%]

Containers, Packaging & Glass
[0.89%]

Healthcare & Pharmaceuticals
[9.17%]

Services: Business
[4.82%)]

Hotel, Gaming & Leisure
[2.27%)]

Banking, Finance, Insurance & Real
Estate
[3.34%]

Sector 3

Oil & Gas
[0.53%)]

Consumer Goods
[2.35%)]

Capital Equipment
[2.09%]

Transportation: Consumer
[0.86%]

Automotive
[1.84%)]

Chemicals, Plastics & Rubber
[2.29%)]

High Tech Industries
[6.28%]

Telecommunications
[2.08%)]

Hotel, Gaming & Leisure
[1.66%)]

Sector 4

Retail
[0.88%]

Telecommunications
[2.25%)]

Capital Equipment
[2.15%]

Banking, Finance, Insurance & Real
Estate
[4.99%]

Automotive
[1.93%)]

Sector 5

Electricity
[0.71%)]

Transportation: Consumer
[0.89%]

IDEA
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Exhibit 24: Most out-of-consensus underweight sectors by manager for US CLOs (p.3, managers 31-45)

Manager
Invesco
Anchorage Capital Group

Symphony Asset
Management

Golub Capital

Marble Point

Palmer Square Capital
Management

Sixth Street

Canyon Capital Advisors

Brigade Capital
Management

HPS Investment Partners

ICG

Irradiant Partners

King Street Capital
Management

Oaktree Capital
Management

AEGON USA Investment
Management

Sector 1
Healthcare & Pharmaceuticals
[6.64%)]

Aerospace and Defense
[0.74%)]

Transportation: Cargo
[0.01%]

Media
[1.24%)

Beverage, Food & Tobacco
[0.84%]

Consumer Goods
[1.09%)]

Beverage, Food & Tobacco
[1.41%)]

Transportation: Cargo
[0.27%)]

Services: Business
[4.14%)]

Hotel, Gaming & Leisure
[1.98%)]

Transportation: Consumer
[0.19%]

Retail
[0.59%)]

Aerospace and Defense
[1.52%)]

Healthcare & Pharmaceuticals
[6.89%)]

Aerospace and Defense
[1.43%]

Top 5 Out of Consensus Underweight Sectors by Manager

Sector 2

Oil & Gas
[0.58%)]

Banking, Finance, Insurance & Real

Estate
[4.05%)]

Banking, Finance, Insurance & Real

Estate
[5.55%]

Transportation: Consumer
[0.00%]

Hotel, Gaming & Leisure
[1.14%]

Capital Equipment
[1.45%]

Capital Equipment
[1.81%]

Media
[4.42%)]

Electricity
[0.00%]

Beverage, Food & Tobacco
[1.77%)]

Automotive
[1.68%)]

Oil & Gas
[0.43%]

Services: Business
[5.35%]

High Tech Industries
[6.95%]

Transportation: Cargo
[0.15%]

Sector 3

Media
[4.58%)]

Services: Business
[6.54%)]

Telecommunications
[1.07%)

Consumer Goods
[1.35%)]

Automotive
[1.64%)]

Chemicals, Plastics & Rubber
[1.80%)]

Services: Consumer
[1.67%)]

Capital Equipment
[1.92%]

Consumer Goods
[2.31%)]

High Tech Industries
[6.66%]

Sector 4

Healthcare & Pharmaceuticals
[9.25%)]

Qil & Gas
[0.00%)]

Telecommunications
[1.61%)]

Transportation: Cargo
[0.29%)]

Construction & Building
[2.42%)]

Oil & Gas
[0.61%)]

Qil & Gas
[0.59%)]

Sector 5

Hotel, Gaming & Leisure
[2.07%)]

Aerospace and Defense
[1.96%)]

Automotive
[1.99%)]

Banking, Finance, Insurance & Real

Estate
[5.76%)]

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).
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Exhibit 25: Most out-of-consensus underweight sectors by manager for US CLOs (p.4, managers 46-60)

Manager

Wellfleet Credit Partners

DFG Investment Advisers

Angelo, Gordon & Co

Fortress Investment Group

Crescent Capital Group

AXA Investment Managers

Allstate Investment
Management

PineBridge Investments

Ballyrock Investment
Advisors

ORIX Advisers

New York Life Investment
Management

ArrowMark Colorado
Holdings

Partners Group

American Money
Management

Trimaran Advisors

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).

Sector 1
Hotel, Gaming & Leisure
[0.59%]

Beverage, Food & Tobacco
[0.49%)]

Services: Business
[3.96%)]

Chemicals, Plastics & Rubber
[0.88%]

Automotive
[1.40%)]

Construction & Building
[1.80%]

Consumer Goods
[1.11%)]

Healthcare & Pharmaceuticals
[6.63%]

Healthcare & Pharmaceuticals
[9.30%)]

Automotive
[1.63%)]

Services: Consumer
[1.49%)]

Telecommunications
[1.74%)]

Hotel, Gaming & Leisure
[1.11%)]

Services: Consumer
[1.43%)]

Automotive
[1.49%)]

Top 5 Out of Consensus Underweight Sectors by Manager

Sector 2
Oil & Gas
[0.01%]

Containers, Packaging & Glass
[0.00%]

Banking, Finance, Insurance & Real

Estate
[3.65%]

High Tech Industries
[4.76%]

Capital Equipment
[2.12%)]

Aerospace and Defense
[1.63%]

Aerospace and Defense
[1.76%]

Automotive
[2.05%]

Services: Business
[4.90%)]

Transportation: Cargo
[0.26%]

Construction & Building
[2.15%]

Aerospace and Defense
[1.18%]

Consumer Goods
[1.97%]

Sector 3
Services: Consumer
[1.36%)]

Consumer Goods
[1.57%)]

Hotel, Gaming & Leisure
[1.43%)]

Construction & Building
[1.59%]

Services: Business
[5.35%)]

Transportation: Consumer
[0.85%]

Consumer Goods
[1.82%)]

Containers, Packaging & Glass
[0.95%]

Banking, Finance, Insurance & Real

Estate
[4.99%]

Capital Equipment
[2.06%]

Sector 4
Retail
[0.89%)]

Qil & Gas
[0.45%)]

Media
[3.73%]

Aerospace and Defense
[1.10%]

Automotive
[2.02%)]

Qil & Gas
[0.58%)]

Capital Equipment
[2.19%]

Transportation: Consumer
[0.91%]

Sector 5

Aerospace and Defense
[1.90%]

Media
[4.26%)]

Transportation: Consumer
[0.80%]

IDEA
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Exhibit 26: Most out-of-consensus underweight sectors by manager for US CLOs (p.5, managers 61-75)

Manager

Marathon Asset
Management

TCW Asset Management

Generate Advisors

Investcorp Credit
Management

AIG Asset Management

Alcentra

ZAIS Group

Greywolf Capital
Management

CarVal

Shenkman Capital
Management

Gulf Stream Asset
Management

Park Avenue Institutional
Advisers

Hayfin Capital
Management

Steele Creek Investment
Management

Nassau Corporate Credit

Sector 1
Aerospace and Defense
[0.62%)]
Construction & Building
[1.47%)
Telecommunications
[1.32%)]
Consumer Goods
[1.78%)]
Services: Consumer
[0.97%)]

High Tech Industries
[4.29%)]
Healthcare & Pharmaceuticals
[4.88%)]
Services: Consumer
[1.41%)]
Chemicals, Plastics & Rubber
[2.09%)]
Transportation: Consumer
[0.68%)]

Hotel, Gaming & Leisure
[2.20%)]
Services: Business
[1.76%)]
Consumer Goods
[1.37%)]

Services: Consumer
[1.37%)]

Healthcare & Pharmaceuticals
[4.92%)]

Top 5 Out of Consensus Underweight Sectors by Manager

Sector 2

Services: Consumer
[1.71%]

Banking, Finance, Insurance & Real

Estate
[3.81%]

Construction & Building
[2.54%]

Transportation: Cargo
[0.21%)]

Transportation: Cargo
[0.07%]

Aerospace and Defense
[1.94%]

Services: Business
[2.94%)]

Healthcare & Pharmaceuticals
[8.47%)]

Consumer Goods
[2.12%]

Services: Consumer
[0.07%]

Construction & Building
[1.80%]

Beverage, Food & Tobacco
[1.66%)]

High Tech Industries
[5.10%]

Sector 3
Media
[4.60%)]

Automotive
[1.23%)]

Beverage, Food & Tobacco
[2.23%)]

Automotive
[1.56%)]

Capital Equipment
[1.13%]

High Tech Industries
[6.60%]

Construction & Building
[2.49%)]

High Tech Industries
[2.75%]

Chemicals, Plastics & Rubber
[1.96%)]

Consumer Goods
[1.98%)]

Beverage, Food & Tobacco
[2.04%)]

Sector 4

Capital Equipment
[1.44%)]

Services: Consumer
[1.81%)]

Transportation: Consumer
[0.53%)]

Containers, Packaging & Glass
[0.27%)]

Banking, Finance, Insurance & Real
Estate
[3.86%]
Capital Equipment
[2.03%)]

Hotel, Gaming & Leisure
[2.48%)]

IDEA

Sector 5

Healthcare & Pharmaceuticals
[8.23%)]

High Tech Industries
[5.33%]

Automotive
[1.88%)]

Chemicals, Plastics & Rubber
[2.19%)]

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).
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Exhibit 27: Most out-of-consensus underweight sectors by manager for US CLOs (p.6, managers 76-90)

Manager
Jefferies Finance
Seix Advisors

Pretium Credit
Management

Columbia Management

Five Arrows Managers

Pacific Asset Management

MidOcean Credit Fund
Management

PPM America

Birch Grove Capital

DoubleLine Capital

HalseyPoint Asset
Management

Bardin Hill Investment
Partners

Pimco

Guggenheim Partners

Denali Capital

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).

Sector 1
Telecommunications
[0.71%)]

Healthcare & Pharmaceuticals
[7.68%)]

Services: Business
[5.04%)]

Healthcare & Pharmaceuticals
[6.11%)]

Services: Consumer
[1.60%)]

Media
[2.26%)]

Automotive
[1.53%)]

Aerospace and Defense
[1.94%]

Media
[1.67%)]

Automotive
[1.46%)]

Transportation: Cargo
[0.00%]

Services: Business
[4.17%)]

Capital Equipment
[2.01%)]

High Tech Industries
[4.59%]

Retail
[0.45%)]

Top 5 Out of Consensus Underweight Sectors by Manager

Sector 2

Media
[3.73%]

Capital Equipment
[1.52%]

Banking, Finance, Insurance & Real

Estate

[3.94%]
Aerospace and Defense

[1.73%]

High Tech Industries
[6.59%]

Transportation: Cargo
[0.26%]

Telecommunications
[0.52%]

Construction & Building
[2.61%)]

Electricity
[0.40%]

Services: Consumer
[1.33%)]

Electricity
[0.85%)]

Telecommunications
[1.80%]

Chemicals, Plastics & Rubber

[1.93%]

Sector 3
Transportation: Consumer
[0.69%]

Services: Business
[4.71%)]

Transportation: Cargo
[0.06%]

Transportation: Consumer
[0.56%)]

Chemicals, Plastics & Rubber

[1.84%]

Banking, Finance, Insurance & Real

Estate
[5.27%]

Media
[4.51%)]

Automotive
[1.91%)]

Sector 4

Hotel, Gaming & Leisure
[2.75%)]

Containers, Packaging & Glass
[0.95%]

Capital Equipment
[2.00%]

Media
[4.49%)]

IDEA

Sector 5

Consumer Goods

[2.36%)]

Qil & Gas

[0.63%]

Consumer Goods

[2.23%]
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Exhibit 28: Most out-of-consensus underweight sectors by manager for US CLOs (p.7, managers 91-102)

Manager

New Mountain Capital

Black Diamond Capital
Management

CFI Partners

TIAA Advisory Services

AllianceBernstein

Diameter Capital

Whitebox Capital
Management

Post Advisory Group

Par-Four Investment
Management

Western Asset
Management

Fort Washington
Investment Advisors

Orchard First Source Asset

Management

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).

Sector 1
Capital Equipment
[0.00%)]

High Tech Industries
[3.60%)]

Banking, Finance, Insurance & Real

Estate
[2.45%)]

Construction & Building
[2.07%)]

Containers, Packaging & Glass
[0.50%]

Transportation: Consumer
[0.14%)]

Chemicals, Plastics & Rubber
[1.23%)]

Media
[3.51%]

Healthcare & Pharmaceuticals
[7.09%)]

Telecommunications
[1.04%)]

Banking, Finance, Insurance & Real

Estate
[4.34%)]

Banking, Finance, Insurance & Real

Estate
[3.66%)]

Top 5 Out of Consensus Underweight Sectors by Manager

Sector 2
Hotel, Gaming & Leisure
[0.62%]

Transportation: Consumer
[0.01%]

Aerospace and Defense
[1.55%]

Beverage, Food & Tobacco
[1.44%]

Automotive
[1.85%]

Containers, Packaging & Glass
[0.94%]

Electricity
[0.46%]

Services: Consumer
[1.32%]

Chemicals, Plastics & Rubber
[0.88%]

Services: Business
[4.90%)]

Oil & Gas
[0.37%]

Sector 3
Transportation: Consumer
[0.00%)]

Services: Consumer
[0.99%)]

Electricity
[0.56%]

Transportation: Cargo
[0.15%]

Telecommunications
[2.10%]

Retail
[0.79%)]

Aerospace and Defense
[1.59%]

Electricity
[0.00%]

Hotel, Gaming & Leisure
[2.44%]

Telecommunications
[1.98%]

Sector 4

Construction & Building
[1.37%]

Capital Equipment
[2.10%]

Construction & Building
[2.52%)]

Oil & Gas
[0.21%]

High Tech Industries
[7.13%]

Chemicals, Plastics & Rubber
[2.28%)]

Sector 5

Retail
[0.14%)]

Beverage, Food & Tobacco
[2.23%)]

Containers, Packaging & Glass

[0.95%]

IDEA
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Section Ill: The European CLO Manager Factbook

li@@). Scale and investment-style summary by manager

Exhibit 29: European CLO 2.0 Manager Factbook: Scale, style, and performance (p.1, managers 1-15)

Coverage

Collateral Characteristics
Test

Management Style

q A WAS WAS Loan o % of Loans %oflLoans
RAelljnn\nle(itllnr;g & ozf(I)E g::sl-o Reported = Computed %&;\I[I:::ir;l Facility Size % gg:, :Ind Priced Less Priced Less i ?_?::nd % Bonds Cilrsf:ign S:;l;ar:t:‘e!
. ) (bp) (€mm) Than80  Than 90 9

All Deals $147.35 363 2905 382 379 58 965 3.2% 6.7% 40.0% 0.4% 16.22% 4.4% 19.5% 37.9%
Blackstone €855 21 o L L % % i M y i o i o o
: [2940] [368] [369] [60] [1010] [5.0%] 6.1%]  [44.5%] [0.4%] [14.2%)] (5.42%) [20.0%]  [39.7%]
PGIM €896 19 H H H M H M M H H H L H L
[3011] [404] [398] 58] [1032] [3.0%] [7.4%]  [43.1%] [2.4%] [28.5%)] [4.03%] [23.0%]  [32.5%]
' H M L M H H H H H M L L M
OUE Clrelis it S 1 [2931] [379] [372] [56] [1068] [3.5%] [7.6%] [42.9%] [0.5%] [16.8%] [3.96%] 6.6%] [39.0%]
H H H M L M H M L M L H L
Carlyle Group €729 18 [3032] [388] [385] 159] 1899] [3.2%] 85%  [39.3%] [0.0%] [17.5%] [3.69%] 27.9%]  [36.2%]
o ) M L L H H M M M H L M L H
R FmEeE] AdEee CEE W [2924] [372] [370] 661 [1002] [2.6%] 65%  [39.9%] [0.5%] 19.9%] [447%]  [112%]  [415%]
I L L L M M L L L L M H M H
Apollo/Redding Ridge €531 " [2840] 1367] [370] 55] [932] [1.9%] 53%]  [33.4%] [0.0%] [15.0%)] (5.64%) 213%]  [41.5%]
Investcorp Credit €471 11 H M M M H M M M H M L M H
Management : [2962] [379] [377] 59] [1003] [3.5%] 7% [41.5%] [0.3%] [14.8%)] [3.80%] [15.4%]  [40.5%]
M L M H H H M H L H H M L
Blackrock €439 1" [2904] [372] [379] 160] [1025] [3.5%] 7.3%]  [45.8%] [0.0%] [19.7%] [4.63%] [15.4%]  [36.1%]
Hayfin Capital €388 5 L H H L L M H H M H M H L
Management : [2827] [387] [389] 53] 851] [3.3%] [143%]  [56.4%] [0.3%] [24.7%] [4.42%] [335%]  [30.1%]
M M M H M H M M H M H L L
CSAM €3.83 8 [2861] [380] [374] 66] [946] [3.9%] 56%]  [41.1%] [1.0%] [16.8%] [4.69%] [8.4%] [35.7%]
Barinas €371 0 M H H M M H H M M H L H L
9 : [2891] [396] [397] [60] [973] [4.7%)] 9.8%]  [39.9%] [0.2%)] [23.7%] [3.94%] 32.7%]  [32.1%]
ce €362 0 H H H M M H H M M H H L L
: [3000] [403] [393] 159] [936] [4.2%] 7.9%]  [39.9%] [0.3%] [20.6%] [4.74%] [14.0%]  [31.2%]
Oakiree Capital €361 5 H M L H H H M H M M M M M
Management : [2930] [379] [371] [61] [1026] [5.2%] 6.7%]  [44.6%] [0.2%] [17.2%)] [4.36%)] [18.3%]  [38.3%]
Partners Group €3.51 9 M L M M L H H M H L M L H
: [2917] [375] [374] 1571 1899] [4.7%] [7.8%]  [40.0%] [0.4%] [7.3%] [4.31%] [133%]  [40.2%]
Sound Point Capital €346 8 L H H H L L L L L L M H M
Management - [2827] [391] [390] [60] [846] [0.4%] [4.4%]  [28.8%] [0.0%] [12.0%] [4.33%] [224%]  [38.4%]

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 30: European CLO 2.0 Manager Factbook: Scale, style, and performance (p.2, managers 16-30)

Collateral Characteristics Coverage Test Management Style

WAS WAS % of Loans % of Loans

Reinvesting AUM # of EUR CLO Collateral Loan Facility % CCC and q q % Second 0 Annual Sell
(bln) 2.0 Deals Re:’;’;)‘e" c"'("b':;‘ed Diversity  Size (€mm) Below P’{.C,leai';%ss P'{.T]Z‘:"'Q%SS Lien JrOCCushion o ontage  WAMCV
All Deals $147.35 363 2905 382 379 58 965 3.2% 6.7% 40.0% 0.4% 16.22% 4.4% 19.5% 37.9%
. L M L L H L H L M L H L H
Spire Partners €329 8 [2790] [376] [368] 55] [1078] [1.8%] 78%  [36.2%] 0.1%] [10.7%] [4.83%] [13.9%]  [42.4%]
Ivesco a1 . H H H L H H H H L H H H L
: [2935] 407] [404] 48] [1020] [4.1%] BA%  [44.4%] [0.0%] [19.3%] [4.67%] [36.8%]  [34.4%]
L M M H H M L H H H M L M
e Leem X ErEgamE S8 g [2846] [381] [379] [61] [1042] [3.2%] [5.2%] [41.8%] [0.6%] [17.5%] [4.49%)] [8.6%] [38.6%]
Ares Management €3.00 7 H M H H H L M H L M M M M
9 : [2986] 1383] 1383] 160] [995] [1.8%] 7A%  [42.0%] [0.0%] [13.8%] [4.40%] [148%  [38.3%]
. . M H H L L L L L M H H H L
et e @lelzel) Ceghis caka Z [2925] [407] 1398] 53] [912] [1.4%] B.9%  [28.8%] [0.1%] [26.5%] [4.97%] [27.4%]  [36.7%]
H M M M L H M L L L L L M
HPS Investment Partners €277 7 [2955] [375] [373] 59 [923] [4.5%] B.9%  [34.1%] [0.0%] [10.8%] [4.22%] [135%]  [39.4%]
Alcontra 260 . M M L H H M L M H M L M L
' [2896] 1375] 1372] 64] [1002] 3.1%] B7%  [38.9%] 0.3%] [13.9%] [4.11%] M7.3%]  [36.6%]
o . L M M H M L H M M M L M M
Bain Capital Credit €262 7 [2846] 1383] 1379] 64] [980] [2.3%] 86%  [38.9%] [0.1%] [15.3%] [4.13%] [15.9%]  [39.1%]
o M M M L L M H M M L L L M
aileap il S2% @ [2892] [383] [380] 51] [918] [2.5%] 7% [411%] [0.1%] [11.9%] [3.98%] (5.1%] [39.0%]
M H H L L M M M H H M H M
Angelo, Gordon & Co €209 5 [2850] [396] [389] 53] [919] [3.0%] 7A%  [41.8%] [0.4%] [25.3%] [4.41%] (37.8%]  [38.1%]
A A L H M H H M H M L H L M M
EliEw Gl S 2 [2847] [384] [379] 60] [1025] [2.6%] B8%]  [39.0%] [0.0%] [17.7%] [4.28%] [188%]  [39.6%]
L L M L M L L L H M L H H
CIFC Asset Management €1.95 5 [2835] [375] [376] 53] [930] [1.5%] B.6%  [35.2%] 0.3%] [15.0%] [4.31%] [23.5%] [42.2%)]
Goldentree Asset €195 5 L L L M M M L L L M L H M
Management ' [2836] 1367] [364] 58] [987] 2.8%] 1A% [34.5%] 0.0%] [14.0%] [2.62%] [222%]  [39.4%]
H L M M L L H H H L L M H
AXA Investment Managers €1.90 5 [2969] [374] [375] [60] ©11] [0.8%] [7.5%] [44.9%] [0.9%] [5.3%] [3.51%] [18.9%] [40.1%]
Chenavari €173 5 L i i L ki X 07 L M ki M L L
' [2847] 1387] 1383] 1] [1027] [3.0%] B.9%  [34.6%] 0.3%] [19.0%] [4.52%] 8.2%] (37.3%]

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 31: European CLO 2.0 Manager Factbook: Scale, style, and performance (p.3, managers 31-48)

Management
Style

Collateral Characteristics Management Style

. . WAS WAS Loan ® % of Loans %oflLoans
R:lljn&'e(?l'n")g W <:;OE g:a(l:sl-o Reported  Computed %?y:::irtal Facility Size & (B:EI(; ;"d Priced Less Priced Less & ?_?::"d % Bonds C‘ljlrsgign :::cl;ar:t:e: WAMCV
- (bp) (bp) Y (€mm) T g

All Deals $147.35 363 2905 382 379 58 965 3.2% 6.7% 40.0% 0.4% 16.22% 4.4% 19.5% 37.9%
Five Arrows Managers €1.72 4 i L L i M i L M l L U L H
: [2945] [371] [372] [60] [937] [4.1%] [54%]  [38.3%] [1.0%] [10.7%] [4.41%] [10.0%] [40.5%)]
) H H H L L H L L L H L H L
Anchorage Capital Group €168 4 [2959] [399] [389] [49] [870] [5.6%] [2.7%] [26.5%] [0.0%] [24.6%] [4.12%] [47.5%] [36.0%]
' L H H M M M H M M H M H L
RlseCee CepiE ShLES & [2831] [395] [390] [57] [968] [2.8%] [104%]  [40.1%] [0.1%] [23.6%] [4.38%] [42.0%] [33.5%]
King Street Capital €161 4 L L M M M H M H H H H M L
Management : [2791] 1372] [379] 159] [928] 15.0%] 6.4%]  [43.4%] [0.4%] [22.9%] (5.12%] [20.9%] [35.8%]
) M H H H M L L H H H H H M
Onex Credit Partners SAisS & [2864] [391] [393] [61] [980] [2.1%] 36%]  [42.6%] [0.7%] [22.0%] [4.78%)] [36.6%) [38.1%]
! M L L L M H L L H M L L H
Permira Debt Managers €1.55 4 [2881] [374] 369] 52] [943] [5.3%] [43%  [31.0%] [1.3%] [14.2%] [4.00%]  [122%]  [42.9%]
PineBridge Investments €1.49 4 i p M M i i h b L L 4 M b
: [2952] [381] [376] 57] [1027] [5.5%] [102%]  [44.4%] [0.0%] [12.9%] [4.32%) [17.1%] [38.4%]
Voya Alternative Asset €1.48 4 M L L H M L M M L L M M H
Management - [2891] [370] [370] [62] [991] [0.9%] 65%]  [41.3%] [0.0%] (6.4%)] [4.53%)] [15.4%)] [40.4%)]
Brigade Capital €147 4 L L L L L H L L L L H L H
Management : [2776] 358] [356] 53] [911] [3.5%] 5.0%]  [36.2%] [0.0%] 18.7%] [4.93%)] [12.6%)] [39.7%]
! H M M L L M M M L M M M L
Capital Four Management € 1.46 4 [2930] [383] 380] 50] [794] 3.2%] 6.3%]  [40.8%] 0.0%] [16.1%] [447%]  [166%]  [36.3%]
) . L L L L L M L L L L H L H
Fair Oaks Capital €145 4 2779] (358] [358] [52] (874] 2.5%] 49%  [31.6%  [0.0%] [5.1%] [“491%]  [136%  [41.7%]
Assured Investment €140 4 L M M H L L M H M L H H M
Management - [2776] 1382] [382] [63] [922] [1.1%] 65%  [43.8%] [0.2%] [13.6%] [4.57%] [22.8%)] [39.5%]
BNP Paribas Asset €120 5 M M M M M L H H L L M L H
Management : [2927] [376] [376] 159] [960] [0.9%] 8.8%]  [43.6%] [0.0%] [5.3%] [4.40%)] [13.9%] [41.5%]
BlueBay Asset €1.20 3 M H H L L L L L L H H H L
Management : [2909] [386] [386] 51] [895] [1.9%] 2.9%]  [37.3%] [0.0%] [20.9%] [4.89%] [45.2%] [37.3%]
) M L L L M L M L M L H L H
NIB Capital Bank €1.20 3 [2878] [370] [369] 55] [934] [0.9%] 6.1%]  [35.2%] [0.0%] 15.2%] [4.88%] [11.4%)] [41.8%]
Guggenheim Partners €1.16 3 H H H L L L L L M M L M L
: [2963] [387] [387] 151] [792] [2.3%] 26%]  [35.6%] [0.0%] [14.6%] [4.26%] [16.2%] [37.4%]
Palmer Square Capital €110 3 L L L H M L L L M L L H
Management : [2706] [352] [354] [61] [935] [2.4%] B5A%]  [34.7%] [0.0%] [12.4%)] [3.89%) [42.6%)]
I L M L M H M H H M M H M M
Oalk Hill Advisors €1.07 3 [2848] [375] [369] 56] [1022] [2.9%] 8.5%] [42.0%] [0.2%] [15.7%] 15.12%] [15.1%] [39.6%]
Bridgepoint Credit €105 5 M L L L L L L L M L M H H
Management : [2901] [371] [371] [45] [860] [1.4%] 23%]  [30.8%] [0.3%] [6.7%] [4.44%)] [35.2%] [44.4%)]

Source: Morgan Stanley Research, Intex, Markit



Morgan Stanley | researc

lli(b). European CLO managers' out-of-consensus overweight sector allocations

Exhibit 32: Most out-of-consensus overweight sectors by manager for European CLOs (p.1, managers 1-15)

Manager

Blackstone

PGIM

CVC Credit Partners

Carlyle Group

KKR Financial Advisors

Apollo/Redding Ridge

Investcorp Credit
Management

Blackrock

Hayfin Capital
Management

CSAM

Barings

ICG

Oaktree Capital
Management

Partners Group

Sound Point Capital
Management

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).

Sector 1
Capital Equipment
[5.71%)]

Capital Equipment
[7.66%)]

Consumer Goods
[5.99%)]

Retail
[7.05%)]

Chemicals, Plastics & Rubber
[8.29%)]

Retail
[7.56%)]

Beverage, Food & Tobacco
[13.22%)]

Capital Equipment
[6.49%]

Consumer Goods
[7.25%]

Consumer Goods
[7.75%)

Environmental Industries
[2.53%)]

Top 5 Out of Consensus Owerweight Sectors by Manager

Sector 2

Beverage, Food & Tobacco
[9.56%)]

Retail
[6.45%)]

Containers, Packaging & Glass
[5.06%]

Hotel, Gaming & Leisure
[7.69%)]

Telecommunications
[6.78%)]

Banking, Finance, Insurance & Real

Estate
[4.93%]

Environmental Industries
[2.49%)]

Chemicals, Plastics & Rubber
[8.29%)]

Banking, Finance, Insurance & Real

Estate
[5.20%]

Sector 3

Retail
[7.17%)]

Hotel, Gaming & Leisure
[6.70%)]

Capital Equipment
[6.74%)]

Construction & Building
[8.42%)]

Construction & Building
[8.53%]

Containers, Packaging & Glass
[4.40%]

Sector 4

Construction & Building
[9.64%)]

Sector 5

Environmental Industries
[2.15%)]

IDEA
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Exhibit 33: Most out-of-consensus overweight sectors by manager for European CLOs (p.2, managers 16-30)

Manager Sector 1
' Services: Business

Spire Partners [11.37%]
Consumer Goods

Invesco [6.81%]

Sculptor Loan Management Capit?slggg/io F])ment
Ares Management Constru[c;i%g ;‘)]BU"dinQ
Napier Park Global Capital High T{?;gglz?stries
HPS Investment Partners High I?:Z%Z‘]Jsmes
Alcentra [f,;/.lgg‘i’Z]

Bain Capital Credit [g{lg?iozl)]
Cairn Capital Healthcare & Phaormaceuticals

[26.91%]
Angelo, Gordon & Co Hea“hcafe[ggmﬁz?aceuticals

Construction & Building

Tikehau Capital [8.91%]
Banking, Finance, Insurance & Real
CIFC Asset Management Estate
[5.83%]
Goldentree Asset Automotive
Management [6.60%)]

Environmental Industries
AXA Investment Managers [2.40%]
Chemicals, Plastics & Rubber

Chenavari [12.48%)]

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).

Top 5 Out of Consensus Owerweight Sectors by Manager

Sector 2
Banking, Finance, Insurance & Real
Estate
[5.23%]

Automotive
[4.48%)]

Banking, Finance, Insurance & Real
Estate
[4.41%]

Banking, Finance, Insurance & Real
Estate
[4.91%]

Hotel, Gaming & Leisure
[7.37%)]

Capital Equipment
[5.64%]

Environmental Industries
[2.64%)]

Healthcare & Pharmaceuticals
[24.10%)]

Hotel, Gaming & Leisure
[10.47%)]

Chemicals, Plastics & Rubber
[8.84%)]

Consumer Goods
[6.76%)]

Sector 3 Sector 4

Beverage, Food & Tobacco

[7.29%)]

Capital Equipment
[6.71%]

Consumer Goods
[6.34%)]

Services: Consumer

[7.80%)]
Services: Consumer Banking, Finance, Insurance & Real
[8.12%] Estate
) [4.35%)]

IDEA
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Exhibit 34: Most out-of-consensus overweight sectors by manager for European CLOs (p.3, managers 31-48)

Top 5 Out of Consensus Owerweight Sectors by Manager

Manager
Five Arrows Managers

Anchorage Capital Group

AlbaCore Capital

King Street Capital
Management

Onex Credit Partners

Permira Debt Managers

PineBridge Investments

Voya Alternative Asset
Management

Brigade Capital
Management

Capital Four Management

Fair Oaks Capital

Assured Investment
Management

BNP Paribas Asset
Management

BlueBay Asset
Management

NIB Capital Bank
Guggenheim Partners

Palmer Square Capital
Management

Oak Hill Advisors

Bridgepoint Credit
Management

Sector 1
Retail
[7.11%)

Services: Consumer
[12.25%]
Services: Business
[9.62%)

Telecommunications
[7.86%)]

Containers, Packaging & Glass

[6.48%]

High Tech Industries
[22.02%)

Containers, Packaging & Glass

[5.37%]

Beverage, Food & Tobacco
[7.93%)
Hotel, Gaming & Leisure
[9.10%)

Construction & Building
[11.28%]

Automotive
[5.66%)

Environmental Industries
[2.28%]

Chemicals, Plastics & Rubber
[9.39%)

Healthcare & Pharmaceuticals

[27.09%)]

Chemicals, Plastics & Rubber
[9.86%)

Banking, Finance, Insurance & Real

Estate
[5.49%]
Construction & Building
[10.45%]

Construction & Building
[9.20%]

High Tech Industries
[18.01%]

Sector 2

Services: Consumer
[8.09%)]

Containers, Packaging & Glass

[6.95%]

Media
[8.39%]
Telecommunications
[7.28%)]

Media
[9.91%]
Telecommunications
[6.92%)
Chemicals, Plastics & Rubber
[8.24%)

Media
[9.56%)]
Capital Equipment
[5.64%)

Media
[9.47%)]
Beverage, Food & Tobacco
[7.91%)]
Services: Business
[9.63%]

Media
[7.94%)]
Capital Equipment
[6.75%]
Services: Business
[10.52%)

Consumer Goods
[5.90%)

Services: Consumer
[9.47%)]

Sector 3

Services: Business
[9.25%]

Telecommunications
[9.31%]

Environmental Industries
[2.08%)]

Healthcare & Pharmaceuticals

[26.24%)]

Beverage, Food & Tobacco
[7.26%)

Automotive
[5.38%)

Services: Consumer
[7.75%)]

High Tech Industries
[14.84%)]

Environmental Industries
[2.45%)]
Media
[8.05%)]

Media
[8.09%]

Sector 4

Automotive
[6.02%)]

Automotive
[4.30%)]

Services: Business
[9.54%)]

Services: Business
[9.23%)]

Consumer Goods
[5.59%)

Containers, Packaging & Glass

[4.58%]

Banking, Finance, Insurance & Real

tate
[4.42%)

Sector 5

Hotel, Gaming & Leisure
[7.08%]

Containers, Packaging & Glass

[4.38%]

Chemicals, Plastics & Rubber

8.56%]

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).
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li(c). European CLO managers' out-of-consensus underweight sector allocations

Exhibit 35: Most out-of-consensus underweight sectors by manager for European CLOs (p.1, managers 1-15)

Top Out of Consensus Underweight Sectors by Manager

Manager Sector 1 Sector 2 Sector 3 Sector 4 Sector 5
Consumer Goods Services: Business Services: Consumer Automotive
Sle s [1.47%] [5.24%] [3.61%] [0.75%] -
PGIM Services: Business Healthcare & Pharmaceuticals Media
[4.15%] [11.14%) [3.34%]
. Services: Business Environmental Industries
CVC Credit Partners [5.19%)] [0.37%)] B
Media Telecommunications
Carlyle Group [2.69%] [2.42%] -
) . . Telecommunications Services: Business
KKR Financial Advisors [2.75%] [5.76%] -

Apollo/Redding Ridge

[0.71%] [0.07%] [3.37%]
Investcorp Credit Media } B
Management [3.42%]

Services: Business
Blackrock [4.41%] - -
Hayfin Capital High Tech Industries Services: Business B
Management [2.63%)] [5.80%)]
Healthcare & Pharmaceuticals
CSAM [12.96%] - -
3 Services: Consumer Services: Business
iz [3.41%] [5.44%) -
Retail Services: Consumer Banking, Finance, Insurance & Real Environmental Industries Construction & Building
ICG [1.82%] [3.67%] Estate
’ ) [1.50%]

Oaktree Capital Automotive B _
Management [0.23%]

Partners Group

Sound Point Capital
Management

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated zscores (see Appendix).

Capital Equipment

Capital Equipment
[1.45%]

Environmental Industries

Beverage, Food & Tobacco
[2.35%]

Construction & Building
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Exhibit 36: Most out-of-consensus underweight sectors by manager for European CLOs (p.2, managers 16-30)

Manager
Spire Partners
Invesco

Sculptor Loan
Management

Ares Management

Napier Park Global
Capital

HPS Investment Partners

Alcentra

Bain Capital Credit

Cairn Capital

Angelo, Gordon & Co

Tikehau Capital

CIFC Asset Management

Goldentree Asset
Management

AXA Investment
Managers

Chenavari

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated zscores (see Appendix).

Sector 1

Consumer Goods
[2.15%)]

Healthcare & Pharmaceuticals
[11.79%)]

Services: Business
[5.75%]

Environmental Industries
[0.00%]

Containers, Packaging & Glass
[0.84%]

Beverage, Food & Tobacco
[2.58%)]

Beverage, Food & Tobacco
[2.18%]

Banking, Finance, Insurance & Real
Estate
[1.13%]

Banking, Finance, Insurance & Real
Estate
[0.79%)]

Chemicals, Plastics & Rubber
[0.91%]

Telecommunications
[3.11%)]

Construction & Building
[2.60%]

Healthcare & Pharmaceuticals
[11.84%)]

Beverage, Food & Tobacco
[1.71%]

Top 5 Out of Consensus Underweight Sectors by Manager

Sector 2

Services: Consumer
[3.98%]

Telecommunications
[3.39%)]

Media
[3.68%]

Beverage, Food & Tobacco
[1.50%]

Construction & Building
[3.67%]

Consumer Goods
[1.86%]

Automotive
[1.01%]

Retail
[1.83%]

Banking, Finance, Insurance & Real
Estate
[0.68%]

Services: Consumer
[4.17%)

Beverage, Food & Tobacco
[1.20%]

Media
[3.37%]

Sector 3

Automotive
[0.71%]

Automotive
[0.94%)]

Services: Consumer
[3.30%]

Telecommunications
[3.18%]

Environmental Industries
[0.00%]

Containers, Packaging & Glass
[1.63%]

Sector 4

Environmental Industries
[0.12%)]

Environmental Industries
[0.32%)]

Hotel, Gaming & Leisure
[1.75%]

Capital Equipment
[2.10%]

Containers, Packaging & Glass
[1.36%]

Sector 5

Capital Equipment
[1.95%]

Consumer Goods
[2.06%]

Construction & Building
[2.92%]
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Exhibit 37: Most out-of-consensus underweight sectors by manager for European CLOs (p.3, managers 31-48)

Manager

Five Arrows Managers

Anchorage Capital Group

AlbaCore Capital

King Street Capital
Management

Onex Credit Partners

Permira Debt Managers

PineBridge Investments
Voya Alternative Asset
Management

Brigade Capital
Management

Capital Four
Management

Fair Oaks Capital
Assured Investment
Management

BNP Paribas Asset
Management

BlueBay Asset
Management

NIB Capital Bank

Guggenheim Partners

Palmer Square Capital
Management

Oak Hill Advisors

Bridgepoint Credit
Management

Sector 1

Hotel, Gaming & Leisure
[0.14%)

Capital Equipment
[0.18%)]
Banking, Finance, Insurance & Real

Estate
[1.45%]

Healthcare & Pharmaceuticals
[12.17%]
Media
[3.28%]
Containers, Packaging & Glass
[0.00%]

High Tech Industries
[6.64%)]
Media
[4.00%)]
Containers, Packaging & Glass
[1.62%)
Retail
[0.39%)]
Retail
[0.31%]
Healthcare & Pharmaceuticals
[15.13%]
Media
[2.67%)]
Chemicals, Plastics & Rubber
[2.99%)]
Hotel, Gaming & Leisure
[0.31%]

Telecommunications
[1.98%]

Services: Consumer
[2.35%)

Containers, Packaging & Glass
[1.40%)

Hotel, Gaming & Leisure
[1.41%]

Top 5 Out of Consensus Underweight Sectors by Manager

Sector 2
Telecommunications
[2.18%]

Chemicals, Plastics & Rubber
[1.81%)]

High Tech Industries
[4.93%)]

Chemicals, Plastics & Rubber
[3.46%)

Construction & Building
[1.38%]

Containers, Packaging & Glass
[1.87%)]
Banking, Finance, Insurance & Keal
Estate
1 RR%I

Hotel, Gaming & Leisure
[1.37%]

High Tech Industries
[6.80%]

Hotel, Gaming & Leisure
[1.35%]
Automotive
[1.14%)

Construction & Building
[2.21%)]

Healthcare & Pharmaceuticals
[14.26%)

High Tech Industries
[6.49%)]

Consumer Goods
[1.68%)]

Sector 3
Banking, Finance, Insurance & Real
Estate
[1.15%]

Construction & Building
[1.25%)]

Services: Business
[5.67%)]

Consumer Goods
[0.88%)

Telecommunications
[3.05%]

Services: Consumer
[4.28%)]

Retail
[2.81%]

Environmental Industries
[0.39%)]

Retail
[2.41%)]

Sector 4

Consumer Goods
[2.14%)

High Tech Industries
[6.53%)]

Chemicals, Plastics & Rubber
[2.42%)

Chemicals, Plastics & Rubber
[3.62%)

Sector 5

Banking, Finance, Insurance & Real
Estate
.68%]

Banking, Finance, Insurance & Real
Estate
10 74%]

Capital Equipment
[2.31%)]

Source: Morgan Stanley Research, Intex. Notes: 1. We only consider the collateral within deals that are still in reinvestment. 2. Please see appendix for information on industry reclassifications. 3. Industries are ranked in terms of the magnitude of the calculated z-scores (see Appendix).
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Section IV: Three-Month Changes in Key Metrics by Manager

IV(@). Three-month changes in key metrics for US CLO managers

Exhibit 38: 3M changes in key metrics for US CLO managers (p.1, managers 1-15)

Collateral Characteristics Coverage Test Management Style

WAS WAS
Reported Computed

% of Loans % of Loans
Priced Less Priced Less

Loan

Facility Size fasecond

Lien

Annual Sell
Percentage

Collateral
Diversity

Reinvesting

AUM (bln) % Bonds Jr OC Cushion

% CCC and
) (bp) ($mm) Bl Than80  Than90

Blackstone $0.65 8 43 4 07 7 02%  36%  43%  01%  639% 0.2% 021%  03% 0.3%
%fag’fsngm -$0.01 17 2 1 01 7 0.3% 22%  31%  00% 5.70% 0.0% 003%  -35% 0.8%
Carlyle Group $0.51 2 42 1 02 6 0.5% 31%  30%  00%  368% 0.1% 003%  -16% 0.7%
CSAM $0.03 18 48 3 07 2 03%  28%  35%  00%  186% 0.1% 004%  -30% A1%
Octagon Credit $0.59 35 2 1 08 A 06% 17%  46%  02%  297% 0.1% 0.00% 4.0% 0.5%
Ares Managerment $1.35 18 4 2 05 2 0.7% 17%  02%  01%  246% 0.1% 030%  08% 0.8%
PGIM $1.01 8 1 1 01 16 0.1% 36%  105%  00%  161% 0.1% 013%  -35% 1.0%
Neuberger Berman $0.01 2 1 2 03 21 01%  25%  06%  01%  -087% 0.5% 005%  0.9% 0.7%
KKR Financial Advisors ~~ $0.01 13 4 1 03 4 0.0% 09%  43%  00%  0.86% 0.0% 002%  43% 0.8%
Oak Hill Advisors $0.00 7 8 1 01 2 07%  27%  A2%  00%  629% 0.0% 007%  37% 06%
Bain Capital Credit 5001 32 9 2 06 2 0.6% 34%  02%  00%  352% 0.0% 010%  -26% 1.0%
Ns‘gﬂg‘;:ﬂ‘;tcap“a' 50,01 17 3 0 03 9 0.0% 43%  25%  00%  371% 0.4% 013%  51% 0.9%
mfas'etm“"e Asset  g0.00 23 4 1 03 9 06%  44%  32%  00%  7.34% ; 023%  74% 0.8%
Frst cagle Privale $0.00 4 12 2 24 A4 04%  55%  42%  01%  3.06% 0.1% 024%  50% A1%
Apollo/Redding Ridge $0.40 58 2 2 10 2 06%  23%  45%  00%  137% 0.1% 0.02% 2.8% 05%

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 39: 3M changes in key metrics for US CLO managers (p.2, managers 16-30)

Collateral Characteristics Coverage Test Management Style

WAS WAS
Reported Computed

% of Loans % of Loans
Priced Less Priced Less

N q Loan
Reinvesting Collateral Facility Size % Second Annual Sell

% SOFR % Bonds Jr OC Cushion

% CCC and
Bel

AUM (bln) bp) (bp) Diversity ($mm) low Than 80 Than 90 Lien Percentage
,\E,[a"r“]’;g‘e’dm’*ﬁfet $0.02 27 - 3 0.1 4 0.2% 0.2% 1.5% 0.0% 3.02% 0.0% 0.13% -1.0% -1.0%
MJX Asset Management  $0.03 58 A3 3 A1 19 01% 42%  36%  00%  1657% - 0.08% 6% 1%
CVC Crediit Partners $0.00 3 A3 A 12 6 0.4% 05%  09%  00% 0.95% 0.0% 0.02% 1.9% 08%
mﬁggmsmm $0.00 6 3 1 02 2 0.0% 17%  65% 0.0% 9.91% 0.1% 0.13% 1.5% 0.8%
Blackrock $0.01 0 8 3 07 41 03% 09%  40%  00% 3.60% 0.2% 0.03% 36% 0.9%
Benefit Street Partners ~~ $0.00 3 7 1 00 7 0.3% 15%  08%  0.0% 167% 0.3% 0.00% A7% 04%
AGL Credit $0.01 8 A7 0 04 2 0.4% 21%  15%  00% 5.38% - 006%  -10.7% 0.9%
WhiteStar $0.48 9 26 A 10 6 0.0% 52%  60%  00% 2.80% 0.3% 0.22% 0.4% 0.9%
S’gﬁ:g”;ﬁrﬁ‘sse‘ $0.00 57 6 4 05 6 1.0% 19%  13%  00% 3.55% 0.2% 0.01% 1.0% 0.7%
CBAM $0.00 45 A5 0 13 2 03% 43%  21%  00% 6.84% 0.1% -0.36% 8.4% 04%
gg:gl Park Global $0.00 6 19 0 03 19 0.5% 14%  24%  01% 1.89% - 0.16% 43% 0.7%
SMg;'gtggnLgp $0.00 45 7 1 04 11 0.6% 07%  -09% 0.0% 6.35% 0.0% 0.02% 25% 07%
Barings $0.01 38 6 1 11 6 0.6% 29%  31%  00% 4.65% 04% 0.36% 0.3% 0.9%
Onex Credit Partners $0.00 2 8 1 03 4 0.0% 18%  29%  00%  11.98% 0.1% -0.04% 48% 0.9%
kgﬁ"a‘gseﬁm $0.00 A 1 2 21 31 0.5% 22%  A12%  0.0% 1.10% - 021% 22% 0.7%

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 40: 3M changes in key metrics for US CLO managers (p.3, managers 31-45)

Collateral Characteristics Coverage Test Management Style

WAS WAS % of Loans % of Loans
Priced Less Priced Less

Than 80 Than 90

Loan
Facility Size
($mm)

% CCC and
Below

% Second q Annual Sell
e % Bonds Jr OC Cushion Percentage

Collateral
Diversity

Reinvesting
AUM (bln) Reported  Computed

(bp) (bp)

Invesco $0.00 9 2 0 01 3 0.0% 22%  46%  0.0% 2.06% 0.1% 0.00% 4.4% -0.8%
g"gﬂg"age Capital $0.01 27 A3 3 02 3 0.4% 16%  63%  01% 2.50% 0.1% -0.28% 6.0% 1.3%
mgg%ﬁfset $0.00 33 24 1 00 3 1.3% 20%  09%  01%  145% 0.0% 037%  -30% -0.9%
Golub Capital $0.01 1 0 3 30 6 0.2% 13%  25%  00% 5.08% ; 0.08% 27% -0.9%
Marble Point $0.00 14 2 2 02 5 0.0% 23%  07%  0.0% 1.55% ; 0.07% 0.7% 1.0%
ﬁggesn?:r?[e Capital $0.00 6 3 1 03 3 0.4% 34% 5%  00%  14.49% 0.0% 008%  -15% 0.8%
Sixth Street $0.00 9 7 1 01 23 -0.2% 10%  09%  00% 231% ; 0.08% 1.2% -0.9%
aanyon Capital $0.00 1 5 1 03 0 0.1% 27%  59%  00% 1.17% 0.2% 02%  -09% -0.9%
Bg%g‘;‘;gﬁ{ta' $0.00 9 A1 2 04 2 01% 40%  29%  -01%  0.89% 0.0% 03%  A7% 08%
S nvestment $0.00 57 A5 1 04 5 0.7% 27%  09%  0.0% 3.08% 0.0% 0.02% -0.4% 0.7%
IcG $0.00 A1 7 2 09 2 04%  23%  33%  00% 201% 0.1% 018%  7A% 5%
Irradiant Partners $0.00 18 0 1 01 2 0.0% 32%  08%  0.0% 1.85% 0.0% 014%  -16% 07%
mﬁasggﬁe:n?ap“a' -$0.01 4 12 3 24 0 0.2% 41%  26%  0.0% 3.93% 0.1% -0.09% 38% A.1%
C,v’gﬁ;ggf:ggta' $0.00 30 14 0 02 3 0.6% 22%  70%  01%  088% 0.0% 0.23% 31% 1%
AEGON USA

Investment $0.00 6 A2 2 041 3 0.6% 10%  12%  00%  11.18% 0.2% 002%  -1.2% -0.6%
Management

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 41: 3M changes in key metrics for US CLO managers (p.4, managers 46-60)

Collateral Characteristics Coverage Test Management Style

e e Collateral L

Diversity

% of Loans % of Loans
Facility Size w CBS(; i Priced Less Priced Less e ?j:snd % Bonds Jr OC Cushion Ll

($mm) 'w Than80  Than90 Percentage

Reinvesting
AUM (bin) Reported ~ Computed

(bp) (bp)

Wellflest Credit Partners ~~ $0.01 21 5 2 A0 14 0.1% 33%  28%  00% 2.35% 0.2% 0.11% 3.9% 1.0%
/Eggsg‘r‘fs‘me”‘ $0.00 25 1 - 18 7 05% 20%  26% 0.0% 13.91% . -0.66% 0.5% 07%
Angelo, Gordon & Co $0.01 75 4 3 00 4 1.7% 21%  28%  00% 3.76% 0.0% 0.08% 27% 0.8%
g‘,’g;gss Investment $0.01 13 10 0 04 14 0.2% 45%  85%  00% 2.86% 0.7% 0.20% A1% -0.5%
Crescent Capital Group ~~ $0.00 21 7 1 05 3 1.3% 49%  36%  00% 0.71% 0.0% 003%  44% 1.3%
Awéﬁa'g;erssmm $0.00 4 6 2 A5 5 0.3% 19%  33%  0.0% 2.36% - -0.06% 21% 0.9%
ANEFE;'F’;?“”‘ $0.00 6 14 0 04 5 01% 19%  01%  0.0% 2.04% 0.0% 0.06% 0.7% 06%
PineBridge Investments ~ $0.44 2 9 0 05 25 0.2% 21% 2%  00% 2.16% 0.0% 018%  -25% 0.5%
m}’;gfsk Investment $0.00 11 0 2 0.1 6 0.6% 17%  06% 0.0% 2.55% 0.2% 0.11% 08% 09%
ORIX Advisers -$0.01 0 6 2 27 24 0.2% 23%  41%  00% 151% - 034%  -1.4% 1%
New York Life

Investment $0.00 8 A7 1 03 6 0.2% 15%  28%  00% 2.28% 0.0% 004%  -1.0% -0.4%
Management

ﬁg&"’n"ggrk Colorado $0.00 7 2 0 01 15 01% 50%  38%  00% 1.23% 0.0% 0.31% 5.3% 08%
Partners Group $0.00 23 A3 3 02 0 0.2% 15%  19%  03%  153% - -0.05% 1.0% 0.8%
A,Vg‘r‘fgggpm“’rﬁ”ey $0.00 3 8 2 05 7 01% 17%  23%  00%  1034% 0.0% 020%  -32% -0.9%
Trimaran Advisors $0.00 3 4 2 01 12 0.0% 19%  26%  01%  164% 0.0% -0.24% 25% A.1%

Source: Morgan Stanley Research, Intex, Markit



Morgan Stanley | researcn IDEA

Exhibit 42: 3M changes in key metrics for US CLO managers (p.5, managers 61-75)

Collateral Characteristics Coverage Test Management Style

WAS WAS Loan % of Loans % of Loans

R:me(z‘fn“)g Re(p:;)r)ted Cor(rg:’l.;ted %‘I’",':::I'ty"" Fat(:g'i:‘ym'o;ize e and Priced Less Priced Loss %Second o, 50FR %Bonds  JrOC Cushion ‘Q‘e‘pc“;'g;g

mﬁ;gg"m’*gfet $0.01 54 0 7 0.4 1 0.4% 12%  07%  00%  296% 0.0% 027%  -80% 1.0%
mgjsnsm $0.00 2 15 0 16 6 0.4% 15%  27%  00% 3.46% 0.2% 0.04% 25% 1.0%
Generate Advisors $0.00 2 8 1 04 16 0.5% 07%  06%  00%  216% 0.2% 0.08% 15% 1.0%
mﬁzmﬁt’ed“ $0.00 16 4 0 15 16 0.7% 33%  14%  01% 5.23% 0.0% -0.03% -0.1% 1.0%
AIG Asset Management  $0.00 4 48 2 02 3 01%  14%  39%  00%  162% 0.2% 009%  -15% 04%
Alcentra -$0.01 2 45 0 02 3 0%  A9%  42% 0%  1.27% 0.1% 020%  06% 0.8%
ZAIS Group $0.01 55 0 8 18 10 02%  14%  30%  01%  356% 0.0% 040%  -13% 05%
m@gﬁﬁt&' $0.00 0 4 1 02 18 0.0% 28%  55%  00%  7.10% - 0.06% 35% 06%
CarVal $0.50 43 9 1 08 A1 0.1% 17%  30%  01%  251% 0.2% 0.35% 0.2% 0%
,\Sﬂgi’;'g;‘anggap“a' $0.00 44 9 1 05 6 0.0% 28%  70%  02%  633% 0.3% -0.06% 12% A1%
ﬁ:ﬁf&;mﬁsset $0.00 50 4 0 09 9 0.9% 25%  10%  00%  211% - 009%  08% -0.8%
K e isers $0.00 5 A1 0 09 12 0.9% 30%  11%  01%  105% 0.2% 041%  1.0% 1.3%
mﬂggﬁgﬁ' $0.00 12 12 1 04 1 0.3% 22%  32%  03%  195% - 004%  -48% 0.9%
Steele Creek

investrent $0.00 8 5 2 03 5 0.4% 06%  61%  00% 1.48% - 021% 0.3% 0.8%
Nassau Corporate $0.00 16 7 2 09 4 0.1% 29%  11%  02% 131% - 0.20% 1.4% -0.9%

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 43: 3M changes in key metrics for US CLO managers (p.6, managers 76-90)

Collateral Characteristics Coverage Test Management Style

WAS WAS % of Loans % of Loans
Priced Less Priced Less

Than 80 Than 90

Loan
Facility Size
($mm)

% CCC and
Below

% Second q Annual Sell
e % Bonds Jr OC Cushion Percentage

Collateral
Diversity

Reinvesting
AUM (bln) Reported  Computed

(bp) (bp)

Jefferies Finance $0.00 41 15 4 0.1 26 0.6% 23%  20%  02%  1383% - 0.03% 0.7% 1.1%
Seix Advisors $0.00 2 10 1 06 6 03%  38%  45%  01%  10.71% 0.3% 0M%  27% 04%
,'\’,L?E:g";geﬁ” $0.00 38 A1 % 1.0 2 0.1% 20%  34%  00% 4.27% - 003%  -02% -0.9%
Columbia Management ~ $0.00 1 4 4 23 7 7%  27%  13%  00%  3.93% 1.1% 014%  08% 04%
Five Aows Menagers ~ $0.00 25 2 2 1.4 5 0.3% 05%  15%  00%  224% 0.0% 0.26% 0.8% 0.9%
ngﬂgggf;ﬁt -$0.01 15 9 0 02 6 0.6% 18%  03%  01%  1417% ; 052%  -58% 0.7%
Mmif’n;'ge;nqeﬁ{ed“ Fund $0.00 28 % 6 13 20 0.5% 36%  26% 0.2% 2.78% 0.0% 0.15% 6.6% 1.0%
PPM America -$0.01 42 1 4 02 4 02%  26%  53%  00%  251% 0.2% 031%  37% -0.9%
Birch Grove Capital $0.50 r 0 2 34 40 0.9% 22%  20%  01%  392% 0.3% 0.02% 1.5% 0.0%
DoubleLine Capital $0.00 30 6 0 06 1 0.3% 38%  11%  0.0% 1.08% 0.0% 025%  -7.0% -0.8%
N“gﬁ:;’:g’e‘;tmet $0.00 73 5 5 02 9 1.4% 17%  40%  00% 269% 0.0% 0.32% -5.4% -0.9%
Bardin Hil Investment $0.00 10 16 4 05 <0 0.2% 39% 1% 02%  11.91% 0.2% 0.06% 0.9% 1.0%
Pimco $0.40 4% 10 6 20 9 1.2% 37% 0%  00%  518% 0.2% -0.04% 1.0%
Guggenheim Partners $0.00 2% 8 0 03 2 1.5% 09%  15%  0.0% 1.58% - 0.00% 46% 0.9%
Denali Capital $0.00 e e 2 14 2 0.2% 20%  11%  00%  250% ; 025%  20% 08%

Source: Morgan Stanley Research, Intex, Markit



Morgan Stanley | researc

Exhibit 44: 3M changes in key metrics for US CLO managers (p.7, managers 91-102)

Reinvesting
AUM (bin)

WAS
Reported
(bp)

WAS
Computed
(bp)

Collateral
Diversity

Collateral Characteristics

Loan
Facility Size
($mm)

% CCC and
Below

% of Loans % of Loans
Priced Less Priced Less

Than 80

Than 90

% Second
Lien

% SOFR

% Bonds

Coverage Test

Jr OC Cushion

Management Style

Annual Sell
Percentage

IDEA

New Mountain Capital

Black Diamond Capital
Management

CFl Partners

TIAA Advisory Services

AllianceBernstein

Diameter Capital

Whitebox Capital
Management

Post Advisory Group

Par-Four Investment
Management

Western Asset
Management

Fort Washington
Investment Advisors

Orchard First Source
Asset Management

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

Source: Morgan Stanley Research, Intex, Markit

16

-22

27

33

-1

-7

1.5

0.3

0.4%

-0.3%

0.5%

-0.3%

1.5%

0.1%

0.8%

0.1%

-1.0%

0.2%

0.7%

-0.3%

0.8%

1.8%

3.0%

1.8%

4.1%

0.6%

1.7%

1.2%

1.2%

3.2%

1.7%

5.2%

5.6%

2.0%

71%

1.4%

2.6%

-1.1%

1.2%

-0.8%

-0.7%

3.4%

0.2%

4.7%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

-0.2%

0.0%

0.3%

0.0%

-0.2%

1.61%

3.27%

0.82%

1.57%

3.23%

5.35%

1.89%

1.62%

2.63%

213%

1.96%

1.33%

0.0%

0.5%

-0.3%

0.2%

0.0%

0.0%

0.09%

0.13%

-0.08%

-0.59%

0.04%

-0.23%

0.00%

0.05%

-0.44%

0.04%

0.16%

0.04%

-5.1%

-0.9%

-3.4%

-2.8%

-5.4%

-3.5%

-10.5%

-2.2%

-2.0%

-1.0%

-0.7%

-0.5%

-1.0%

-0.9%

-0.4%

-0.8%

-0.4%

-0.7%

-0.7%

-0.5%

-0.6%
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IV(b). Three-month changes in key metrics for European CLO managers

Exhibit 45: 3M changes in key metrics for European CLO managers (p.1, managers 1-15)

Collateral Characteristics Coverage Test Management Style

WAS WAS Loan % of Loans % of Loans

Reinvesting Collateral e % CCC and o a % Second 0 .

AUM (bin) Re(p;)pr)ted Cor(rg:;;ted Diversity Fa(zlel:;yms)lze Below Pr.ll_(;‘taac:1 Lae:)ss Pr_:_(:]e;c:‘ Lgeoss Lien % Bonds Jr OC Cushion WAMCV WAMCV
PGIM €0.00 6 - - 0 2 -0.3% 50%  261%  0.0% 0.03% -0.01% -8.2% 17.1%
Blackstone €0.00 2 0 1 A A -0.3% 1.4% 5.6% 0.0% 0.53% -0.15% 1.4% 20.9%
CVC Credit Partners €0.00 9 2 1 0 12 -0.2% 53%  186%  0.0% -0.07% 0.06% 11% 20.4%
Carlyle Group €0.61 21 2 3 -1 5 -0.8% 3.1% 1.5% - 0.31% -0.07% -3.8% 19.1%
KKR Financial Advisors € 0.00 7 0 0 0 1 0.1% 51%  242%  0.0% 0.04% -0.03% 41% 21.8%
Apollo/Redding Ridge €0.00 8 1 - 0 7 0.3% 18%  117% ; 0.61% 0.09% 10.9% 22.0%
'M”;ﬁztgg:ﬁeg{ed“ €045 7 1 2 0 7 0.0% 36%  131%  0.0% 0.69% 0.05% -3.3% 21.5%
Blackrock €0.00 15 12 1 0 7 0.0% 1.4% 1.3% - 0.49% 0.06% -2.3% 18.9%
mﬂ;‘g‘e’ﬁ' €0.00 1 3 3 0 -10 0.3% 3.2% 0.6% 0.0% 0.09% 0.05% 4.9% 15.7%
CSAM €0.00 A7 2 2 0 3 -0.3% 1.5% 2.7% 0.0% 0.71% 0.01% 1.7% 18.8%
Barings €0.00 21 1 3 0 2 -0.8% 4.9% 1.7% 0.0% 1.27% 0.31% 7.7% 16.7%
ICG €0.00 9 1 0 0 6 0.0% 1.9% 5.6% 0.0% 0.40% 0.10% -2.5% 16.2%
l\oﬂak"ee Capital €0.00 4 0 2 0 1 0.0% 49%  276%  0.0% 0.17% -0.06% -0.4% 19.9%

lanagement

Partners Group €0.00 16 1 0 0 8 0.4% 2.6% 9.6% 0.0% 0.76% 0.12% 1.5% 21.2%
,\SA‘;ﬁg‘égﬂ;‘;fa"ita‘ €0.00 10 2 1 1 4 0.0% 0.9% 2.2% - 0.79% 0.12% -5.4% 20.0%

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 46: 3M changes in key metrics for European CLO managers (p.2, managers 16-30)

Collateral Characteristics Coverage Test Management Style

. . WAS WAS Loan 5 % of Loans %of Loans
Beinvesting Reported Computed Cc_)llate_ral Facility Size Ecceand Priced Less Priced Less & S*?°°"d % Bonds Jr OC Cushion AnnualiScl WAMCV
AUM (bln) (bp) (bp) Diversity (€mm) Below Than 80 Than 90 Lien Percentage

Spire Partners €0.41 9 5 1 0 16 0.2% 38%  124%  00% 0.36% 0.24% 45%  223%
Invesco €0.01 29 3 2 0 11 0.5% 45%  29%  02% 0.16% -0.09% 13.4% 18.1%
hsﬂ‘;‘:]'gg:n&gﬁt” €0.40 2 7 8 0 22 -0.4% 21%  05%  00% 0.76% 0.11% -0.5% 20.3%
Aves Management €0.00 3 0 1 1 3 0.1% 26%  22% ; 0.13% 0.07% 0.9% 20.3%
ggg:gl el gz €0.00 3 3 A 0 3 0.3% 35%  14% 0.0% -0.93% 0.22% -22.9% 19.3%
HPS Investment €0.00 10 - - A 5 0.0% 17%  1.6% - 0.42% 0.15% -3.8% 20.7%
Alcentra €0.00 4 A 1 0 5 0.0% 07%  28% 00%  -0.04% 0.07% 0.4% 19.3%
Bain Capital Credit €0.00 4 1 1 0 0 0.0% 26%  48% 0.0% 0.20% 0.08% 24% 20.8%
Caim Capital €0.00 18 1 1 0 A -0.9% 29%  95% 0.0% 0.13% -0.49% 3.1% 20.5%
Angelo, Gordon & Co €0.01 34 9 3 2 0 1.0% 14%  6.6% 0.1% 1.22% -0.28% 319%  20.0%
Tikehau Capital €0.00 4 A 0 0 7 0.0% 55%  10.2% ; 0.16% 0.03% 0.8% 20.7%
ﬁfrgg:;ifm €0.00 2 - 0 0 1 0.0% 10%  117%  00% 0.20% -0.10% 4.9% 22.3%
ﬁg‘;’:g;ﬁ: fsset €0.00 29 1 1 0 4 0.0% 07%  25% - -0.02% -0.34% -8.1% 20.8%
mﬁ‘;g;f:tme”t €0.00 46 10 10 0 -26 0.2% 23%  33% 0.2% 0.01% 0.02% -3.2% 21.1%
Chenavari €0.00 7 1 2 0 3 0.0% 26%  3.0% 0.0% 0.55% 0.01% 0.9% 19.6%

Source: Morgan Stanley Research, Intex, Markit
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Exhibit 47: 3M changes in key metrics for European CLO managers (p.3, managers 31-48)

Collateral Characteristics Coverage Test Management Style

WAS WAS o o %of Loans %ofLoans
WARF Reported Computed %?‘III:::;?I Lg;: :;a:::}t)y % CBEI?J ;nd Priced Less Priced Less % SL?::nd % Bonds Jr OC Cushion ':2:‘;:: t:e:
() (bp) g Than80  Than 90 g

Reinvesting AUM
(bln)

Five Arows Managers €000 3 0 0 . -4 -06% 16% 8.8% 0.1% -0.53% 0.01% 1.0% 21.3%
Anchorage Capital Group €0.00 21 2 4 4 7 0.2% 0% 33% ; 1.11% 0.00% 14.9% 18.4%
AlbaCore Capital €000 0 0 2 0 9 0.5% 2.3% 1.9% 0.0% 0.38% -0.08% 326% 17.2%
sggazt;ﬁnfap“a' €0.00 -1 1 1 - 5 0.2% 26% 6.2% 0.0% 0.11% 0.00% 1.8% 18.8%
Onex Credit Partners €0.00 33 4 1 0 1 -03% 1.2% 21% 0.0% 0.63% 0.15% -33% 20.1%
Permira Debt Managers €0.00 1 4 0 0 2 0.1% 31% 8.1% 0.0% 0.01% 0.01% 6.1% 2.7%
PineBridge Investments €000 6 1 0 0 2 07% 39% 6.6% - 0.05% 0.01% 1.3% 20.2%
‘,\jg{fag';‘i;[‘;“"e Asset €0.00 4 0 A 0 1 0.1% 26% 3.9% - -0.09% 0.01% 76% 21.4%
m%aa‘éeencgﬁt‘a' €000 2 0 1 0 6 0.0% 20% 1.9% - 0.56% 0.19% 5.3% 20.9%
Capital Four Menagement €000 2 | 1 - 5 0.0% 41%  126% - 241% -0.23% 6.8% 19.1%
Fair Oaks Capital €0.00 0 2 1 0 5 02% 0.9% 4.4% - 0.29% 0.02% 1.1% 21.8%
m‘ggmﬁs‘mm €0.00 -10 4 4 1 -1 0.1% 0.8% 7.1% 0.0% 1.42% 0.16% 0.1% 20.8%
Bgﬁazg‘;eb?ﬁt’*%‘ €0.00 3 1 1 0 9 0.0% 3.3% 12.2% - -0.02% 0.03% 47% 2.2%
Egﬁsgfm €0.00 7 1 0 0 8 0.2% 0.2% 56% - 0.68% 0.17% 16.1% 19.4%
NIB Capital Bank €000 8 0 1 1 10 0.0% 3.0% 28% - -0.19% 0.00% 1.0% 2.1%
Guggenheim Partners €0.00 4 3 6 ; 2 0.1% A1% 12% ; 0.14% 001% 8.3% 19.3%
ﬁrﬁgﬁf Capital €0.00 1 1 1 1 2 0.0% 36% 10.2% - 1.09% 0.11% 2.5%
Ok Hill Advisors €0.00 6 1 0 0 10 0.1% 28% 0.3% 0.0% 0.22% 001% 34% 20.7%
mmn?ed“ €0.00 0 0 1 0 14 0.1% 4%  05% 0.0% 0.91% -0.23% 23.0%

Source: Morgan Stanley Research, Intex, Markit
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Appendix

This Manager Factbook includes data for all reinvesting BSL CLOs, provided they are issued by managers with at
least $1bn/€1bn of CLO AUM.

Key metrics used:

o Reinvesting AUM: The sum of all of the cash and loan par that are in 2.0 BSL CLOs that are currently inside their
reinvestment periods.

o WARF: Weighted-average rating factor of the collateral, as reported in the deals' trustee reports. The higher the WARF, the
lower the average collateral rating.

e WAS Reported (bp): The trustee-reported WAS value, typically used for the purposes of the Moody's WAS test. Because of
nuances in the legal definitions, this number may differ from the Computed WAS number in small but important ways.

e WAS Computed (bp): An Intex-calculated WAS number that simply averages the reported spreads from each loan. This
number is often a closer representation of the WAS that a given portfolio pays.

o Collateral Diversity: As reported in the deals' trustee reports. The higher the score, the more diversified the collateral pool.

o Loan Facility Size: We first calculate loan-balance-weighted average loan facility size for each CLO deal portfolio, using data
reported by Markit®. We then present the manager average.

® % of CCC and below assets: To construct this metric for each CLO deal, we take the maximum of the deal reported Caal or
below asset percent and the CCC+ or below asset percent.

® % of loans priced less than 80, 90, and % of second-lien loans: These are alternative metrics to measure the level of
distress and "tail risks" for each manager.

® % SOFR: The percentage of each manager's average portfolio that is comprised of SOFR-linked loans. Leveraged loans and
CLOs issued in 2022 or later must be linked to SOFR.

® % Bonds: The percentage of each manager's average portfolio that is comprised of bonds. Small bond buckets are now
allowed after a 2020 change to the Volcker Rule.

® Jr OC Cushion: The par-weighted average OC cushion that the junior-most tranche in each deal has, by manager. This value is
reported by Intex, and only deals with "average" (ie., ~10x) levels of leverage are included.

o Annual Sell Percentage: For each deal, we take the total par that has been sold over a trailing 12-month period. We divide
this by the deal balance at the start of that period, and take a weighted average for each manager. We include only deals
that have closing dates at least 6 months prior to the start of the 12-month period to avoid effects from ramping or very
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small periods of data.

e WAMCV: This is a metric for collateral diversity. For each loan in the universe, we calculate the % of managers (by count)
that also own that name. We call that value the Manager Count Vector, or MCV. We then take the par-weighted average
MCV across each manager's portfolio, creating a value that we call the Weighted Average Manager Count Vector (WAMCV).
Higher values mean that a manager has more overlap with other managers in the universe. For more information, see These
Aren't the Diversity Scores You're Looking [At], which we published on May 31, 2019.

How do we identify overweight and underweight? Given that CLO managers are typically responsible for actively
trading a dynamic portfolio of loans, there will naturally be deviations in sector allocation between different
managers. In order to identify which managers are overweight/underweight a particular sector, we begin by
calculating the percentage of each manager's portfolio that's exposed to a particular industry (as classified by
Moody's and reported by the manager through Intex). We then slice those percentages by industry (i.e., if Manager
A holds 1.0% 'Aerospace and Defense' and Manager B holds 1.5% 'Aerospace and Defense,' we take the 1.0% and
the 1.5%, respectively) and calculate an average holding across the universe, along with a standard deviation. We
can then take each manager's holdings of each industry, subtract the mean holding, and divide that value by the
standard deviation, giving us a z-score. For the exhibits in Subsection lI(b), Subsection lI(c), Subsection lli(b), and
Subsection llI(c), we reported the industries with the highest magnitude of z-scores for each manager, provided
that the absolute value of the z-score was greater than 1. Negative z-scores indicate underweights, while positive z-
scores represent overweights.

Because of occasional discrepancies in the reported industries on the same LoanX IDs, we utilize a voting
mechanism to provide more homogeneity. If more than half of holders (by notional balance) of any given loan
classifies that credit into a particular Moody's industry, then we re-categorize all other holdings of that loan across
all managers.
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Disclosure Section

Mortgage Backed Securities (MBS) and Collateralized Mortgage Obligations (CMO)

Principal is retumed on a monthly basis over the life of the security. Principal prepayment can significantly affect the monthly income stream and the maturity
of any type of MBS, including standard MBS, CMOs and Lottery Bonds. Yields and average lives are estimated based on prepayment assumptions and are
subject to change based on actual prepayment of the mortgages in the underlying pools. The level of predictability of an MBS/CMO's awerage life, and its
market price, depends on the type of MBS/CMO class purchased and interest rate movements. In general, as interest rates fall, prepayment speeds are likely
to increase, thus shortening the MBS/CMO's average life and likely causing its market price to rise. Conversely, as interest rates rise, prepayment speeds are
likely to decrease, thus lengthening average life and likely causing the MBS/CMO's market price to fall. Some MBS/CMOs may hawe "original issue discount"
(OID). OID occurs if the MBS/CMO's original issue price is below its stated redemption price at maturity, and results in "imputed interest" that must be
reported annually for tax purposes, resulting in a tax liability even though interest was not received. Investors are urged to consult their tax advisors for more
information. Government agency backing applies only to the face value of the CMO and not to any premium paid.

The information and opinions in Morgan Stanley Research were prepared or are disseminated by Morgan Stanley & Co. LLC and/or Morgan Stanley C.T.V.M.
S.A. and/or Morgan Stanley México, Casa de Bolsa, S.A. de C.V. and/or Morgan Stanley Canada Limited and/or Morgan Stanley & Co. Intemational plc
and/or Morgan Stanley Europe S.E. and/or RMB Morgan Stanley Proprietary Limited and/or Morgan Stanley MUFG Securities Co., Ltd. and/or Morgan
Stanley Capital Group Japan Co., Ltd. and/or Morgan Stanley Asia Limited and/or Morgan Stanley Asia (Singapore) Pte. (Registration number 1992062982)
and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of Singapore (which
accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley
Research) and/or Morgan Stanley Taiwan Limited and/or Morgan Stanley & Co Intemational plc, Seoul Branch, and/or Morgan Stanley Australia Limited
(A.B.N. 67 003 734 576, holder of Australian financial senices license No. 233742, which accepts responsibility for its contents), and/or Morgan Stanley
Wealth Management Australia Pty Ltd (A.B.N. 19 009 145 555, holder of Australian financial senices license No. 240813, which accepts responsibility for its
contents), and/or Morgan Stanley India Company Private Limited, regulated by the Securities and Exchange Board of India (“SEBI”) and holder of licenses as a
Research Analyst (SEBI Registration No. INHO00001105), Stock Broker (BSE Registration No. INB011054237 and NSE Registration No. INB/INF231054231),
Merchant Banker (SEBI Registration No. INM000011203), and depository participant with National Securities Depository Limited (SEBI Registration No. IN-DP-
NSDL-372-2014) which accepts the responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with,
Morgan Stanley Research, and their affiliates (collectively, "Morgan Stanley").

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan
Stanley Research Disclosure Website at www.morganstanley.com/researchdisclosures, or contact your investment representative or Morgan Stanley
Research at 1585 Broadway, (Attention: Research Management), New York, NY, 10036 USA.

For valuation methodology and risks associated with any recommendation, rating or price target referenced in this research report, please contact the Client
Support Team as follows: US/Canada +1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S.); London +44 (0)20-7425-8169;
Singapore +65 6834-6860; Sydney +61 (0)2-9770-1505; Tokyo +81 (0)3-6836-9000. Alternatively you may contact your investment representative or Morgan
Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY 10036 USA.

Analyst Certification

The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they
have not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Shikhar
Agarwal; Heather Berger; James Egan; Charlie Wu.

Global Research Conflict Management Policy

Morgan Stanley Research has been published in accordance with our conflict management policy, which is awailable at
www.morganstanley.convinstitutional/research/conflictpolicies. A Portuguese version of the policy can be found at www.morganstanley.com.br
Important Regulatory Disclosures on Subject Companies

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon
various factors, including quality of research, investor client feedback, stock picking, competitive factors, firm revenues and owerall investment banking
revenues. Equity Research analysts' or strategists' compensation is not linked to investment banking or capital markets transactions performed by Morgan
Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing
liquidity, fund management, commercial banking, extension of credit, investment senices and investment banking. Morgan Stanley sells to and buys from
customers the securities/instruments of companies cowvered in Morgan Stanley Research on a principal basis. Morgan Stanley may hawe a position in the debt
of the Company or instruments discussed in this report. Morgan Stanley trades or may trade as principal in the debt securities (or in related derivatives) that
are the subject of the debt research report.

Certain disclosures listed abowe are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan
Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of
buy, hold and sell. Investors should carefully read the definitions of all ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research
contains more complete information conceming the analyst's views, investors should carefully read Morgan Stanley Research, in its entirety, and not infer the
contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision to buy or sell a
stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of September 30, 2022)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of
Owerweight, Equal-weight, Not-Rated and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cower. Overweight,
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COVERAGE UNIVERSE ~ INVESTMENT BANKING CLIENTS (IBC) OTHER MATERIAL
INVESTMENT SERVICES
CLIENTS (MISC)

STOCK RATING COUNT %OF  COUNT % OF %OF  COUNT % OF

CATEGORY TOTAL TOTALIBC  RATING TOTAL

CATEGORY OTHER

MISC

Overweight/Buy 1342 38% 295 M% 22% 590 39%

Equal-weight/Hold 1582 45% 335 47% 21% 702 46%

Not-Rated/Hold 0 0% 0 0% 0% 0 0%

Underweight/Sell 610 17% 84 12% 14% 219 14%
TOTAL 3,534 714 1511

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment
banking compensation in the last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly
100 percent.

Analyst Stock Ratings

Owerweight (O or Ower) - The stock's total retum is expected to exceed the total retum of the relevant country MSCI Index or the average total retum of the
analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis over the next 12-18 months.

Equal-weight (E or Equal) - The stock's total retum is expected to be in line with the total retum of the relevant country MSCI Index or the average total retum
of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis over the next 12-18 months.

Not-Rated (NR) - Currently the analyst does not have adequate conviction about the stock'’s total retum relative to the relevant country MSCI Index or the
awerage total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U or Under) - The stock’s total retum is expected to be below the total retum of the relevant country MSCI Index or the average total retum of the
analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad
market benchmark, as indicated below.

In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market
benchmark, as indicated below.

Cautious (C): The analyst views the performance of his or her industry coverage universe ower the next 12-18 months with caution vs. the relevant broad market
benchmark, as indicated below.

Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe -
MSCI Europe; Japan - TOPIX, Asia - relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Important Disclosures for Morgan Stanley Smith Barney LLC & E*TRADE Securities LLC Customers
Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Bamey
LLC or Morgan Stanley or any of their affiliates, are available on the Morgan Stanley Wealth Management disclosure website at
www.morganstanley.com/online/researchdisclosures. For Morgan Stanley specific disclosures, you may refer to
www.morganstanley.com/researchdisclosures.

Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Bamey LLC and E*TRADE Securities LLC. This review and
approval is conducted by the same person who reviews the research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on
dewelopments with the issuer, the sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain
Research publications are intended to be updated on a regular periodic basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that
frequency, unless the Research Analyst and Research Management determine that a different publication schedule is appropriate based on current conditions.
Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the
meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the
recommendations or views expressed in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other
factors. For all research available on a particular stock, please contact your sales representative or go to Matrix at http://www.morganstanley.com/matrix.
Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to
clients. Certain, but not all, Morgan Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through
altemate electronic means as a convenience. For access to all available Morgan Stanley Research, please contact your sales representative or go to Matrix at
http://www.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By accessing
and/or using Morgan Stanley Research, you are indicating that you have read and agree to be bound by our Terms of Use
(http://www.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing your personal data and using cookies in accordance with
our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html), including for the purposes of setting your preferences
and to collect readership data so that we can deliver better and more personalized senice and products to you. To find out more information about how Morgan
Stanley processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy
(http://www.morganstanley.com/privacy_pledge.html).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies
please do not access our research.

Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the
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circumstances and objectives of those who receiwe it. Morgan Stanley recommends that investors independently evaluate particular investments and
strategies, and encourages investors to seek the advice of a financial adviser. The appropriateness of an investment or strategy will depend on an investor's
circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research may not be suitable for all investors, and
certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the solicitation
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