
EPE Holdings CLO Exposure

This report shows the exposure across CLO’s as of the latest available monthly surveillance report 
on Dec 8, 2015.  Holdings total $348 million  across all CLO’s with 168 non-equity investments by 
39 CLO managers in 138 CLO’s.  89% of the exposure is labeled as Energy: Oil & Gas.  

Manager Total Balance Investments
Average 
Balance

Average % of 
Deal

Max % of 
Deal

Ares Management, LLC  52,292,533  20  2,614,627  0.68  2.81 
Carlyle Investment Management LLC  46,538,417  18  2,585,468  0.77  2.24 
GoldenTree Asset Management LP  41,152,501  8  5,144,063  1.03  2.66 
Credit Suisse Asset Management  32,319,062  12  2,693,255  0.42  0.83 
GSO / Blackstone Debt Funds Management  22,194,445  8  2,774,306  0.84  1.86 
BlackRock Financial Management  15,031,049  8  1,878,881  0.44  0.85 
Octagon Credit Investors, LLC  14,351,183  9  1,594,576  0.53  0.91 
Neuberger Berman Fixed Income LLC  12,659,905  10  1,265,991  0.29  0.50 
Babson Capital Management LLC  11,596,274  8  1,449,534  0.46  1.07 
Jefferies Finance LLC  9,229,375  5  1,845,875  0.53  1.06 
Kingsland Capital Management LLC  9,124,999  6  1,520,833  0.51  1.19 
On the Green LLC  9,000,000  1  9,000,000  3.61  3.61 
Feingold O'Keeffe  8,458,333  4  2,114,583  0.51  1.19 
New York Life Investment Management LLC  6,069,750  6  1,011,625  0.31  0.53 
Napier Park Global Capital, LLC  5,416,666  3  1,805,555  0.74  1.28 
3i Group plc  5,383,333  5  1,076,667  0.57  1.03 
HillMark Capital Management LP  5,333,334  2  2,666,667  0.88  0.94 
Mariner Investment Group  5,000,000  2  2,500,000  0.50  0.60 
Cutwater Investor Services  4,758,263  2  2,379,132  0.59  0.69 
Brigade Capital Management LLC  4,060,000  1  4,060,000  1.17  1.17 
MFS Investment Management  3,333,333  2  1,666,667  2.71  3.41 
Prudential Investment Management Inc.  2,875,000  4  718,750  0.27  0.35 
Sankaty Advisors Inc.  2,193,985  1  2,193,985  0.65  0.65 
Global Leveraged Capital LLC  2,000,000  1  2,000,000  1.14  1.14 
Fore Research & Management  1,875,000  1  1,875,000  1.40  1.40 
Canaras Capital Management, LLC  1,746,429  1  1,746,429  1.04  1.04 
Oak Hill Advisors LP  1,520,000  2  760,000  0.28  0.35 
TCW Asset Management Company  1,500,000  1  1,500,000  0.38  0.38 
H.I.G. WhiteHorse Capital LLC  1,416,667  2  708,334  0.24  0.29 
Harch Capital Management Inc.  1,333,333  1  1,333,333  2.16  2.16 
Allstate Investment Management Company  1,250,000  2  625,000  0.40  0.56 
ICE Canyon LLC  1,200,000  1  1,200,000  0.16  0.16 
Symphony Asset Management LLC  1,126,667  3  375,556  0.12  0.13 
HarbourView Asset Management Corp.  1,125,000  1  1,125,000  0.69  0.69 
Western Asset Management Company  1,000,000  1  1,000,000  0.58  0.58 
PineBridge Investments LLC  820,000  2  410,000  0.14  0.17 
American Money Management Corporation  750,000  1  750,000  0.17  0.17 
PPM America Inc.  727,083  2  363,542  0.19  0.20 
Invesco Inc.  226,967  1  226,967  0.18  0.18 

Grand Total  347,988,886 168  2,059,106  0.72  3.61 

Source: Moody’s Analytics Structured Finance Portal
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CLO positions:

CLO Balance Investments  % of Deal CLO Manager
GoldenTree Loan Opportunities V, Limited  12,213,864  1  2.66 GoldenTree Asset Management LP
1776 CLO I, Ltd.  9,000,000  1  3.61 On the Green LLC
GoldenTree Loan Opportunities III, Limited  7,802,667  1  1.37 GoldenTree Asset Management LP
Carlyle High Yield Partners VIII, Ltd.  7,075,500  2  2.49 Carlyle Investment Management LLC
GoldenTree Loan Opportunities IV, Limited  7,023,470  1  1.19 GoldenTree Asset Management LP
Longfellow Place CLO Ltd  6,750,000  2  1.34 Feingold O'Keeffe
Ares IIIR/IVR CLO Ltd.  6,400,000  1  1.47 Ares Management, LLC
GoldenTree Loan Opportunities VI, Limited  6,000,000  2  1.23 GoldenTree Asset Management LP
Ares xII CLO Ltd.  5,770,582  1  1.56 Ares Management, LLC
MAPS CLO Fund II, Ltd.  5,666,667  1  1.86 GSO / Blackstone Debt Funds Management
Carlyle Global Market Strategies CLO 2012-1, Ltd.  5,600,000  1  1.15 Carlyle Investment Management LLC
Inwood Park CDO Ltd.  5,375,000  2  0.92 GSO / Blackstone Debt Funds Management
Carlyle High Yield Partners x, Ltd.  5,231,667  2  1.73 Carlyle Investment Management LLC
Carlyle Global Market Strategies CLO 2014-5, Ltd.  5,000,000  1  1.01 Carlyle Investment Management LLC
Hamlet II, Ltd.  5,000,000  2  0.96 Octagon Credit Investors, LLC
Madison Park Funding xVIII, Ltd.  5,000,000  1  0.67 Credit Suisse Asset Management
Octagon Investment Partners xI, Ltd.  4,791,667  3  1.64 Octagon Credit Investors, LLC
Carlyle High Yield Partners Ix, Ltd.  4,550,000  2  1.32 Carlyle Investment Management LLC
Ares xxIx CLO Ltd.  4,500,000  1  0.91 Ares Management, LLC
Ares xxxI CLO Ltd.  4,439,236  1  0.36 Ares Management, LLC
Kingsland V, Ltd.  4,395,833  2  1.36 Kingsland Capital Management LLC
Callidus Debt Partners CLO Fund VI, Ltd.  4,375,000  2  1.45 GSO / Blackstone Debt Funds Management
Madison Park Funding IV, Ltd.  4,250,679  1  0.83 Credit Suisse Asset Management
Ares xxI CLO Ltd.  4,250,000  1  2.81 Ares Management, LLC
Atrium xI  4,197,761  1  0.42 Credit Suisse Asset Management
Madison Park Funding xVII, Ltd.  4,146,667  1  0.52 Credit Suisse Asset Management
Battalion CLO 2007-1 Ltd.  4,060,000  1  1.17 Brigade Capital Management LLC
Carlyle Global Market Strategies CLO 2015-4 Ltd.  4,000,000  1  1.00 Carlyle Investment Management LLC
JFIN CLO 2007 Ltd.  3,845,000  2  1.50 Jefferies Finance LLC
Carlyle Global Market Strategies CLO 2015-2, Ltd.  3,750,000  1  0.64 Carlyle Investment Management LLC
Gale Force 3 CLO, Ltd.  3,666,667  1  1.12 GSO / Blackstone Debt Funds Management
Goldentree Loan Opportunities x, Limited  3,660,000  1  0.53 GoldenTree Asset Management LP
Ares xxII CLO Ltd.  3,500,000  1  1.82 Ares Management, LLC
Duane Street CLO IV, Ltd.  3,433,333  2  0.93 Napier Park Global Capital, LLC
Carlyle Daytona CLO, Ltd.  3,168,750  2  1.22 Carlyle Investment Management LLC
Carlyle Global Market Strategies CLO 2012-2, Ltd.  3,150,000  1  0.63 Carlyle Investment Management LLC
GoldenTree Loan Opportunities VIII, Limited  3,140,000  1  0.53 GoldenTree Asset Management LP
Magnetite VII Ltd.  3,083,045  1  0.53 BlackRock Financial Management
Ares xxVIII CLO, Ltd.  3,000,000  1  0.61 Ares Management, LLC
Ares xxxIII CLO Ltd.  3,000,000  1  0.50 Ares Management, LLC
Babson CLO Ltd. 2014-I  3,000,000  1  0.60 Babson Capital Management LLC
Madison Park Funding xIx Ltd.  3,000,000  1  0.50 Credit Suisse Asset Management
Mariner CLO 2015-1 LLC  3,000,000  1  0.60 Mariner Investment Group
Ares xxIII CLO Ltd.  2,969,627  2  0.70 Ares Management, LLC
Madison Park Funding xVI, Ltd.  2,910,250  1  0.48 Credit Suisse Asset Management
Babson CLO Ltd. 2014-II  2,765,815  1  0.50 Babson Capital Management LLC
Cutwater 2014-II, Ltd.  2,758,263  1  0.69 Cutwater Investor Services
Clear Lake CLO, Ltd.  2,672,569  2  1.43 Babson Capital Management LLC
HillMark Funding Ltd.  2,666,667  1  0.94 HillMark Capital Management LP
Stoney Lane Funding I Ltd.  2,666,667  1  0.81 HillMark Capital Management LP
Ares xxVI CLO Ltd.  2,572,920  1  0.29 Ares Management, LLC
Ares xxxII CLO, Ltd  2,500,000  2  0.51 Ares Management, LLC
COA Summit CLO Ltd.  2,500,000  1  0.77 3i Group plc
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CLO Balance Investments  % of Deal CLO Manager
Magnetite xIV, Limited  2,448,004  1  0.48 BlackRock Financial Management
Kingsland IV, Ltd.  2,395,833  2  0.81 Kingsland Capital Management LLC
Madison Park Funding xIII, LTD  2,368,241  1  0.33 Credit Suisse Asset Management
Octagon Investment Partners xII, Ltd - Refinance  2,349,391  1  0.70 Octagon Credit Investors, LLC
Octagon Investment Partners x, Ltd.  2,210,125  3  1.48 Octagon Credit Investors, LLC
Race Point V - Refinancing  2,193,985  1  0.65 Sankaty Advisors Inc.
Neuberger Berman CLO xVII, Ltd.  2,128,655  1  0.39 Neuberger Berman Fixed Income LLC
Carlyle McLaren CLO, Ltd.  2,116,667  2  0.74 Carlyle Investment Management LLC
Ares xxV CLO Ltd.  2,083,952  1  0.39 Ares Management, LLC
Flatiron CLO 2013-1 Ltd.  2,069,750  1  0.53 New York Life Investment Management LLC
Ares xI CLO, Ltd.  2,000,000  1  0.35 Ares Management, LLC
Cutwater 2014-I, Ltd.  2,000,000  1  0.49 Cutwater Investor Services
Elm CLO 2014-1 Ltd.  2,000,000  1  0.40 Mariner Investment Group
Gale Force 4 CLO, Ltd.  2,000,000  1  0.76 GSO / Blackstone Debt Funds Management
Global Leveraged Capital Credit Opportunity Fund I  2,000,000  1  1.14 Global Leveraged Capital LLC
JFIN CLO 2014-II Ltd.  2,000,000  1  0.36 Jefferies Finance LLC
Madison Park Funding xI, Ltd.  2,000,000  1  0.40 Credit Suisse Asset Management
Magnetite VIII, Limited  2,000,000  1  0.34 BlackRock Financial Management
Magnetite xII, Ltd.  2,000,000  1  0.35 BlackRock Financial Management
Neuberger Berman CLO xIV, Ltd.  2,000,000  1  0.50 Neuberger Berman Fixed Income LLC
Neuberger Berman CLO xV, Ltd.  2,000,000  2  0.48 Neuberger Berman Fixed Income LLC
Neuberger Berman CLO xVI, Ltd.  2,000,000  1  0.36 Neuberger Berman Fixed Income LLC
Sapphire Valley CDO I, Ltd.  2,000,000  1  0.68 Babson Capital Management LLC
Regatta Funding Ltd.  1,983,333  1  1.28 Napier Park Global Capital, LLC
Madison Park Funding V, Ltd.  1,960,232  2  0.30 Credit Suisse Asset Management
JFIN CLO 2015-II Ltd.  1,884,375  1  0.47 Jefferies Finance LLC
Fore CLO Ltd. 2007-I  1,875,000  1  1.40 Fore Research & Management
Jersey Street CLO, Ltd.  1,850,259  1  3.41 MFS Investment Management
Magnetite xV Ltd.  1,750,000  1  0.29 BlackRock Financial Management
Canaras Summit CLO Limited  1,746,429  1  1.04 Canaras Capital Management, LLC
Fraser Sullivan CLO II Ltd.  1,708,333  2  1.32 3i Group plc
Lime Street CLO, Ltd.  1,708,333  2  0.69 Feingold O'Keeffe
Mountain Capital CLO VI Ltd.  1,595,833  2  1.28 Carlyle Investment Management LLC
Madison Park Funding II, Ltd.  1,575,000  1  0.42 Credit Suisse Asset Management
Ares xxxVIII CLO Ltd.  1,500,000  1  0.38 Ares Management, LLC
Figueroa CLO 2013-1, Ltd  1,500,000  1  0.38 TCW Asset Management Company
JFIN CLO 2013 Ltd.  1,500,000  1  0.33 Jefferies Finance LLC
Kingsland III, Ltd.  1,500,000  1  0.56 Kingsland Capital Management LLC
Magnetite VI Ltd.  1,500,000  1  0.39 BlackRock Financial Management
Neuberger Berman CLO xVIII, Ltd.  1,500,000  2  0.30 Neuberger Berman Fixed Income LLC
Marlborough Street CLO, Ltd.  1,483,074  1  2.00 MFS Investment Management
Ares Enhanced Loan Investment Strategy IR, Ltd  1,371,941  1  0.28 Ares Management, LLC
Harch CLO III Limited  1,333,333  1  2.16 Harch Capital Management Inc.
GT Loan Financing I, Ltd.  1,312,500  1  0.70 GoldenTree Asset Management LP
Foothill CLO I, Ltd.  1,300,000  1  0.71 Carlyle Investment Management LLC
AIMCO CLO, SERIES 2006-A  1,250,000  2  0.80 Allstate Investment Management Company
BlackRock Senior Income Series IV  1,250,000  1  0.85 BlackRock Financial Management
ICE 3: Global Credit CLO Ltd.  1,200,000  1  0.16 ICE Canyon LLC
COA CAERuS CLO LTD.  1,175,000  2  0.74 3i Group plc
HarbourView CLO 2006-1  1,125,000  1  0.69 HarbourView Asset Management Corp.
Prospect Park CDO Ltd.  1,111,111  1  0.60 GSO / Blackstone Debt Funds Management
Ares xxVII CLO, Ltd.  1,071,696  1  0.27 Ares Management, LLC
LightPoint CLO VII, Ltd.  1,031,250  1  0.39 Neuberger Berman Fixed Income LLC
Dryden xxII Senior Loan Fund  1,000,000  1  0.35 Prudential Investment Management Inc.
Flatiron CLO 2014-1 Ltd.  1,000,000  1  0.25 New York Life Investment Management LLC
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CLO Balance Investments  % of Deal CLO Manager
Magnetite Ix, Limited  1,000,000  1  0.26 BlackRock Financial Management
Mt. Wilson CLO II, Ltd.  1,000,000  1  0.58 Western Asset Management Company
Neuberger Berman CLO xII, Ltd.  1,000,000  1  0.25 Neuberger Berman Fixed Income LLC
Neuberger Berman CLO xIII, Ltd.  1,000,000  1  0.25 Neuberger Berman Fixed Income LLC
Flatiron CLO 2007-1 Ltd.  937,500  1  0.37 New York Life Investment Management LLC
Flatiron CLO 2012-1 Ltd.  937,500  1  0.24 New York Life Investment Management LLC
Atrium V  910,232  1  0.18 Credit Suisse Asset Management
Kingsland II, Ltd.  833,333  1  0.32 Kingsland Capital Management LLC
Ares xxIV CLO Ltd.  812,579  1  0.12 Ares Management, LLC
OHA Park Avenue CLO I, Ltd.  773,333  1  0.35 Oak Hill Advisors LP
AMMC CLO xI, Limited  750,000  1  0.17 American Money Management Corporation
Dryden xxIII Senior Loan Fund  750,000  1  0.19 Prudential Investment Management Inc.
NYLIM Flatiron CLO 2006-1 Ltd.  750,000  1  0.31 New York Life Investment Management LLC
WhiteHorse VI, Ltd.  750,000  1  0.19 H.I.G. WhiteHorse Capital LLC
Oak Hill Credit Partners V, Limited  746,667  1  0.20 Oak Hill Advisors LP
PPM Grayhawk CLO, Ltd.  727,083  2  0.37 PPM America Inc.
WhiteHorse IV Ltd.  666,667  1  0.29 H.I.G. WhiteHorse Capital LLC
Dryden xI-Leveraged Loan CDO 2006  646,875  1  0.23 Prudential Investment Management Inc.
St. James River CLO, Ltd.  589,086  1  0.35 Babson Capital Management LLC
Ares xxx CLO Ltd.  550,000  1  0.19 Ares Management, LLC
Dryden xVI-Leveraged Loan CDO 2006  478,125  1  0.31 Prudential Investment Management Inc.
Symphony CLO V, Ltd.  433,333  1  0.11 Symphony Asset Management LLC
Galaxy xI CLO, Ltd.  410,000  1  0.10 PineBridge Investments LLC
Saturn CLO, Ltd.  410,000  1  0.17 PineBridge Investments LLC
Silverado CLO 2006-II Limited  375,000  1  0.18 New York Life Investment Management LLC
Symphony CLO II, Ltd.  346,667  1  0.11 Symphony Asset Management LLC
Symphony CLO III, Ltd.  346,667  1  0.13 Symphony Asset Management LLC
Babson CLO Ltd. 2011-I  315,426  1  0.09 Babson Capital Management LLC
Babson CLO Ltd. 2012-II  253,378  1  0.06 Babson Capital Management LLC
MSIM Peconic Bay, Ltd.  226,967  1  0.18 Invesco Inc.
Grand Total  347,988,886  168  0.75 

Source: Moody’s Analytics Structured Finance Portal

IndUStry BrEAkdOwn

Source: Moody’s Industry from CLO Monthly Reports where available. S&P Industry where Moody’s is not shown.

1% 4%

89%

6%

Diversified/Conglomerate Manufacturing Energy: Electricity Energy: Oil & Gas Utilities



MOODY’S ANALYTIC

SP38271/151111/IND-111B

MOODY’S ANALYTICS

© 2015 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc.  and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY’S INVESTORS SERVICE, INC. (“MIS”) AND ITS AFFILIATES ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK 
OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH PUBLICATIONS PUBLISHED BY MOODY’S (“MOODY’S 
PUBLICATIONS”) MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE 
SECURITIES. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND 
ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, 
MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND MOODY’S OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT 
OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COM-
MENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. CREDIT RATINGS AND MOODY’S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL 
ADVICE, AND CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR 
SECURITIES. NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S 
ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY’S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, 
MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE. 

MOODY’S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS FOR RETAIL INVESTORS TO 
CONSIDER MOODY’S CREDIT RATINGS OR MOODY’S PUBLICATIONS IN MAKING ANY INVESTMENT DECISION.  IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL 
OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE 
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSE-
QUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S 
PRIOR WRITTEN CONSENT.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as 
well as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY’S adopts all necessary measures so that the informa-
tion it uses in assigning a credit rating is of sufficient quality and from sources MOODY’S considers to be reliable including, when appropriate, independent third-party sources. 
However, MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing the Moody’s 
Publications. 

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any 
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use 
any such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such 
losses or damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the 
subject of a particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory 
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for 
the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, 
agents, representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY 
SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including corporate and municipal 
bonds, debentures, notes and commercial paper) and preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services 
rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies and procedures to address the independence of MIS’s ratings and 
rating processes. Information regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS and 
have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Shareholder Relations — 
Corporate Governance — Director and Shareholder Affiliation Policy.”

For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty 
Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be pro-
vided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent 
to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly 
disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the 
creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail clients. It would be dangerous for 

“retail clients” to make any investment decision based on MOODY’S credit rating. If in doubt you should contact your financial or other professional adviser.


