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Introduction

Our dashboard gives you quick and easy
access to a holistic picture of the credit story
of European CLOs that we rate.

This easy-to-use digital platform offers a
consolidated view of critical credit risk
factors, along with new tools, services, and
support, enabling you to stay informed, plan
ahead, and make decisions with conviction.

This dashboard will enable you to compare specific CLO transactions across a set of metrics.
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Why Use This Dashboard

Access a consolidated snapshot of your critical credit risk factors.
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Market Insight Tab

A consolidated snapshot of risk factors for our rated CLOs

Available filters — click
through them and choose
through the options
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Market Insight Tab

A consolidated snapshot of risk factors for our rated CLOs

Click through the arrows to O Hold Ctrl to select multiple
show each month variables within the same filter
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Manager Comparison Tab

A consolidated snapshot of risk factors for our rated CLOs

Bond Proportion vs WAS 7 B - B-vs'CCC' 1

59

. Mangers Select and filter the data
Collateral Manager Aliaslast Hanager by date, manager,
fond ”"‘"";‘;;;:: o 217 individual CLOs and
vintage

Right-click to drll through I - CLOs

‘Year, Month

Al

2

Manager

" 2 - , o Manager 1 When a manager is
Bond Proportion, % B % selected, a red dot will
SPWARF Deviation vs 'CGC’ SPWARF vs WAS cLo indicate how it is
A performing versus its
peers

Vintage

Al

3

Hovering over any of the

Manager ) era
Comparison points will display
metrics for each
manager

S&P Global

Ratings
& Copyright © 2021 by S&P Global. All rights reserved




Manager Comparison Tab

A consolidated snapshot of risk factors for our rated CLOs
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Deal Drill Through Tab

A consolidated snapshot of risk factors for our rated CLOs

Bond Proportion vs WAS by CLO B-vs 'CCC' by CLO
Managers
CLOs 6
Year, Month
“ Land onto the Deal Drill
Through tab taking a
M .
”anzge: closer look into the
22 25 28 7 Manager -
Bond Proportion. % "% manager’s deals

SPWARF Deviation vs 'CCC' by CLO SPWARF vs WAS by CLO

- el Vintage
_o'" . Tee

Al

Deal
Drill Through

3.000
SPWARF

S&P Global
Ratings : :
Copyright © 2021 by S&P Global. All rights reserved




Deal Comparison Tab

A consolidated snapshot of risk factors for our rated CLOs
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Appendix

The scope: All currently S&P rated European CLOs are included in this report, including those which are in their reinvestment period.

Rating actions listed for nonfinancial corporations only include those that were present in the rated S&P European CLOs on the date of the rating action. In most cases the
rating action will be a change in the issuer credit rating (ICR), however under the S&P rating definitions for CLOs, this could be a change in an issue credit rating or a change in
methodology of how the rating is derived from a parent entity or a change in the hierarchy following a merger and acquisition (M&A). According to our CLO criteria, a
corporate rating on CreditWatch negative would be notched down by one rating and a corporate rating on CreditWatch positive would be notched up by one rating in our CLO
analysis. For example, we would treat a corporate rating of 'B/Watch Neg' as a 'B-' rating in our CLO analysis (see "Global Methodology And Assumptions For CLOs And
Corporate CDOs," published June 21, 2019).

Determining the rating input for CDO Evaluator
For CDO Evaluator as well as looking at the impact of downgrades and upgrades may have, we would also consider the impact of a CreditWatch placement (as described
above), any movement which would mean we would run CDO Evaluator with an updated rating input we be classified as having an impact to the input.

Derived Opinion
Input determined by S&P for the purpose of inclusion in CDO Evaluator through defined Methodology on the as of date of the dataset

Benchmark data

European CLO assets included in this report will be from the latest trustee report available to S&P Global Ratings with rating and recovery data as of the date of this report
provide by S&P Global Ratings. New issuance will not be included until the first trustee report is available and where a new trustee report is available, it will be included in
the next refresh on data as indicated by the date of this report.

S&P Global Ratings' weighted-average rating factor (SPWARF)

The SPWARF of a CLO portfolio provides an indication of the overall credit rating distribution of the portfolio, weighted by each asset's par balance. The rating factor for each
of the portfolio assets is determined by S&P Global Ratings' credit rating (or implied rating) and the rating factor. (An individual asset's S&P Global Ratings' rating factor is
the five-year default rate, given the asset's S&P Global Ratings' credit rating and the default table in the corporate CDO criteria, multiplied by 10,000.) The SPWARF is
calculated by multiplying the par balance of each collateral obligation by the S&P Global Ratings' rating factor (including exposures to issuers with a non-performing rating:
'CC', 'SD', and 'D', each with a rating factor of 10,000), then summing the total for the portfolio and dividing this result by the aggregate principal balance of the collateral
obligations included in the calculation.

'BB' and above (%)
For those assets with a 'BB-' rating and above, the 'BB-' rating and above percentage is a proportion of the total CLO par amount considered in this analysis.

IB_I (%)
For those assets with a 'B-' rating, the 'B-' rating percentage is a proportion of the total CLO par amount considered in this analysis.

'CCC' category
For those assets with a 'CCC+', 'CCC' and 'CCC-' rating, the 'CCC' category percentage is a proportion of the total CLO par amount considered in this analysis.

Nonperforming category (%)
For those assets with a 'CC', 'SD', and 'D' rating, the nonperforming category percentage is a proportion of the total CLO par amount considered in this analysis.

CreditWatch negative (%)
For those assets with a CreditWatch negative rating, the CreditWatch negative percentage is a proportion of the total CLO par amount considered in this analysis.

Negative outlook (%)
For those assets with a negative outlook, the outlook percentage is a proportion of the total CLO par amount considered in this analysis.
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Contact Information

Please contact any of us if you have feedback or questions

Cian Chandler

Managing Director

Head of EMEA Structured Finance
chandlerc@spglobal.com

London +44 (0)20 7176 3752

Emanuele Tamburrano

Senior Director

Analytical Manager - Commercial Credit
emanuele.tamburrano@spglobal.com
London +44 (0)20 7176 3825

Rebecca Mun

Director & Lead Analyst — Commercial Credit
rebecca.mun@spglobal.com

London +44 (0)20 7176 3613

Sandeep Chana

Director & Lead Analyst — Commercial Credit
sandeep.chana@spglobal.com

London +44 (0)20 7176 3923

Abhijit Pawar

Director — Commercial Credit
abhijit.pawar@spglobal.com
London +44 (0)20 7176 3774

Vanessa Cecillon

Associate Director — Commercial Credit
vanessa.cecillon@spglobal.com
London +44 (0)20 7176 3581

Matteo Breviglieri

Associate — Commercial Credit
matteo.breviglieri@spglobal.com
London +44 (0)20 7176 8495

John Finn

Associate Director — Commercial Credit
john.finn@spglobal.com

Paris +33 (0)1 44 206767

Shane Ryan

Associate Director — Commercial Credit
shane.ryan@spglobal.com

London +44 (0) 20 7176 3461

Nefeli Economidou Foka

Associate — Commercial Credit
nefeli.economidoufoka@spglobal.com
London +44 (0)20 7176 0643

Hanshu Shao

Associate — Commercial Credit
hanshu.shao@spglobal.com
London +44 (0) 20 7176 0834

Charlie Miquel

Credit Program Analyst — Commercial Credit
charlie.miquel@spglobal.com

London + 44 (0) 20 7176 0512

Romeo Moine

Credit Program Analyst — Commercial Credit
romeo.moine@spglobal.com

Paris +33 (0) 60 951 3514

S&P Global
Ratings

Copyright © 2021 by S&P Global. All rights reserved




No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof (Content) may be modified,
reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of Standard & Poor’s
Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as
their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P
Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or
maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT
NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE
CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties
be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including,
without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of
such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact. S&P’s
opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions,
and do not address the suitability of any security. S&P assumes no obligation to update the Content following publication in any form or format. The Content should not be relied on
and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business
decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable,
S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P
reserves the right to assign, withdraw or suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the
assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain
business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the confidentiality of certain
non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its
opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com and
www.globalcreditportal.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information
about our ratings fees is available at www.standardandpoors.com/usratingsfees.

Copyright © 2021 by Standard & Poor’s Financial Services LLC. All rights reserved.STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s
Financial Services LLC.
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