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Exposure
This report shows the exposure across CLO's as of the latest available monthly surveillance report
Authors on Jan 21, 2016. Holdings total $256 million across all CLO's with 179 investments by 33 CLO
Peter Sallerson, managers in 126 CLO's.
Senior Director
peter.sallerson@moodys.com Average| Average % of| Max % of
+1.212.553.9447 Managers Balance Investments Balance Deal Deal
CIFC Asset Management LLC 39,554,925 19/ 2,081,838 0.36 1.02
Contact Us Octagon Credit Investors, LLC 21,018,125 17| 1,236,360 0.23 0.58
OakTree Capital Management LLC 20,288,750 5/ 4,057,750 0.72 1.01
Americas 3i Group plc 15,549,264 9| 1,727,696 0.40 0.64
+1.212.553165 MJX Asset Management LLC 14,330,000 9| 1,592,222 0.28 0.67
clientservices@moodys.com Babson Capital Management LLC 14,209,629 11| 1,291,784 0.26 0.79
Europe Alcentra Inc. 10,862,422 13| 835571 0.18 1.01
+44.20.7772.5454 Benefit Street Partners LLC 10,385,412 10| 1,038,541 0.19 0.96
diemtservices_emea@moodys_com Kramer Van Kirk Credit Strategies LP 8,597,377 6| 1,432,896 0.29 0.54
Trimaran Advisors LLC 7,908,750 3| 2,636,250 0.63 1.02
Asia (Excluding Japan) American Capital Asset Management LLC 7,900,000 2| 3,950,000 0.84 1.00
85229161121 Napier Park Global Capital, LLC 7,416,250 8| 927,031 0.19 0.50
clientservices asia@moodys.com Cutwater Investor Services 6,917,462 4| 1,729,366 0.43 1.21
Japan Covenant Credit Partners, LLC 5,940,000 1| 5,940,000 1.20 1.20
+81.3.5408.4100 4086 Advisors Inc. 5,925,000 4| 1,481,250 0.40 0.86
clientservices.japan@moodys.com Feingold O'Keeffe 4,937,500 2| 2,468,750 0.49 0.98
Western Asset Management Company 4,722,936 3| 1,574,312 0.31 0.32
Canaras Capital Management, LLC 4,650,500 6 775,083 0.21 0.50
Intermediate Capital Group plc 4,447,500 4/ 1,111,875 0.30 0.75
Triumph Capital Advisors LLC 4,443,750 2| 2,221,875 0.54 1.08
Greywolf Capital Management LP 4,395,122 3| 1,465,041 0.30 0.30
Invesco Inc. 4,001,028 11 363,730 0.08 0.13
Seix Investment Advisors LLC 3,950,000 1| 3,950,000 0.79 0.79
Jefferies Finance LLC 3,463,722 2| 1,731,861 0.37 0.39
Loomis Sayles & Company LP 3,341,748 1| 3,341,748 0.84 0.84
JMP Credit Advisors 3,210,616 4 802,654 0.24 0.53
LCM Asset Management LLC 3,175,598 8 396,950 0.09 0.11
ZAIS Group Inc. 2,967,500 2| 1,483,750 0.46 0.61
West Gate Horizons Advisors LLC 2,468,750 4 617,188 0.16 0.38
Valcour Capital Management LLC 1,980,000 1| 1,980,000 0.94 0.94
AEGON USA Investment Management, LLC 1,975,000 2 987,500 0.28 0.28
American Money Management Corporation 990,000 1 990,000 0.25 0.25
Eaton Vance Management 370,313 1 370,313 0.09 0.09
Grand Total 256,294,949 179| 1,431,815 0.40 1.21

Source: Moody's Analytics Structured Finance Portal

This article is authored and published by Moody's Analytics, Inc. and does not in any way reflect the opinion of Moody's
Investors Service, Inc,, its affiliated credit rating agency.
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CLO positions:

CLO Balance % of Deal CLO Manager

Cutwater 2014-1, Ltd. 4,942,462 1.21 | Cutwater Investor Services
Covenant Credit Partners CLO |, Ltd. 5,940,000 1.20 | Covenant Credit Partners, LLC
Trinitas CLO I, Ltd. 4,443,750 1.08 | Triumph Capital Advisors LLC
Catamaran CLO 2014-2 Ltd. 4,443,750 1.02 | Trimaran Advisors LLC

CIFC Funding 2014-1V, Ltd. 5,925,000 1.02 | CIFC Asset Management LLC
Oaktree EIF Il Series A1, Ltd. 6,930,000 1.07 | OakTree Capital Management LLC
Shackleton 2014-VI CLO, Ltd. 5,034,022 1.01 | Alcentra Inc.

ACAS CLO 2014-2, Ltd. 3,950,000 1.00 | American Capital Asset Management LLC
Hull Street CLO, Ltd. 4,937,500 0.98 | Feingold O'Keeffe

Oaktree CLO 2014-2 Ltd. 4,950,000 0.97 | OakTree Capital Management LLC
Benefit Street Partners CLO YV, Ltd. 4,950,000 0.96 | Benefit Street Partners LLC

Crown Point CLO, Ltd. 1,980,000 0.94 | Valcour Capital Management LLC
Silver Creek CLO, Ltd. 2,962,500 0.86 | 4086 Advisors Inc.

Loomis Sayles CLO Il Ltd. 3,341,748 0.84 | Loomis Sayles & Company LP
Babson CLO Ltd. 2014-I 3,963,108 0.79 | Babson Capital Management LLC
CIFC Funding 2014-ll, Ltd. 5,306,659 0.79 | CIFC Asset Management LLC
Mountain View CLO 2014-1 Ltd. 3,950,000 0.79 | Seix Investment Advisors LLC
Catamaran CLO 2012-1 Ltd 2,970,000 0.75 | Trimaran Advisors LLC

Cedar Creek CLO, Ltd. 2,962,500 0.75 | 4086 Advisors Inc.

ICG US CLO 2014-2, Ltd. 2,962,500 0.75 | Intermediate Capital Group plc
Oaktree EIF Il Series A2, Ltd. 3,960,000 0.72 | OakTree Capital Management LLC
CIFC Funding 2012-1lI, Ltd 3,278,482 0.68 | CIFC Asset Management LLC
ACAS CLO 2014-1, Ltd 3,950,000 0.67 | American Capital Asset Management LLC
Venture XVIII CLO, Limited 3,950,000 0.67 | MJX Asset Management LLC

CIFC Funding 2012-I1, Ltd. 4,810,266 0.66 | CIFC Asset Management LLC
COA Summit CLO Ltd. 2,006,855 0.64 | 3i Group plc

ZAIS CLO 2, Limited 1,980,000 0.61 | ZAIS Group Inc.

Fraser Sullivan CLO VII Ltd. 2,263,427 0.59 | 3i Group plc

Octagon Investment Partners XVI, Ltd. 2,970,000 0.58 | Octagon Credit Investors, LLC
Octagon Investment Partners XIV, Ltd. 3,456,250 0.57 | Octagon Credit Investors, LLC
CIFC Funding 2014-l, Ltd. 4,243,509 0.54 | CIFC Asset Management LLC
Jamestown CLO Il Ltd. 2,508,569 0.54 | 3i Group plc

KVK CLO 2014-3 Ltd. 2,666,250 0.54 | Kramer Van Kirk Credit Strategies LP
Jamestown CLO | Ltd. 2,257,712 0.53 | 3i Group plc

Jamestown CLO Il Ltd. 2,514,919 0.53 | 3i Group plc

Jamestown CLO IV Ltd. 3,010,282 0.53 | 3i Group plc

JMP Credit Advisors CLO II LTD. 1,719,195 0.53 | JMP Credit Advisors

Venture XI CLO, Limited 2,468,750 0.57 | MJX Asset Management LLC
Oaktree CLO 2014-1 Ltd. 2,468,750 0.50 | OakTree Capital Management LLC
Regatta IV Funding Ltd. 2,970,000 0.50 | Napier Park Global Capital, LLC
Saranac CLO Il Limited 1,980,000 0.50 | Canaras Capital Management, LLC
Benefit Street Partners CLO VI, Ltd. 2,962,500 0.49 | Benefit Street Partners LLC
Cutwater 2014-11, Ltd. 1,975,000 0.49 | Cutwater Investor Services
Octagon Loan Funding, Ltd. 1,980,000 0.49 | Octagon Credit Investors, LLC
CIFC Funding 2012-I, Ltd. 2,055,345 0.48 | CIFC Asset Management LLC
Saranac CLO | Limited 1,683,000 0.48 | Canaras Capital Management, LLC
CIFC Funding 2013-I, Ltd. 2,288,368 0.47 | CIFC Asset Management LLC

CIFC Funding 2013-II, Ltd. 2,841,578 0.47 | CIFC Asset Management LLC

CIFC Funding 2013-1V, Ltd. 2,284,500 0.47 | CIFC Asset Management LLC

CIFC Funding 2014, Ltd 2,719,203 0.47 | CIFC Asset Management LLC

CIFC Funding 2013-Ill, Ltd. 1,827,015 0.46 | CIFC Asset Management LLC
Babson CLO Ltd. 2014-II 2,464,884 0.45 | Babson Capital Management LLC
Babson CLO Ltd. 2013-I 2,004,236 0.43 | Babson Capital Management LLC
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CLo

Balance % of Deal CLO Manager

ICG US CLO 2014-1, Ltd. 1,485,000 0.43 | Intermediate Capital Group plc

JMP Credit Advisors CLO Ill Ltd. 1,491,421 0.42 | JMP Credit Advisors

KVK CLO 2014-1 Ltd. 2,425,500 0.42 | Kramer Van Kirk Credit Strategies LP
Octagon Investment Partners XVII Ltd. 1,732,500 0.42 | Octagon Credit Investors, LLC
Octagon Investment Partners XXIl, Ltd. 2,970,000 0.42 | Octagon Credit Investors, LLC

Regatta Il Funding L.P. 1,629,375 0.42 | Napier Park Global Capital, LLC
Oaktree EIF Il Series B1, Ltd. 1,980,000 0.40 | OakTree Capital Management LLC
Octagon Investment Partners XIX, Ltd. 2,221,875 0.40 | Octagon Credit Investors, LLC

Regatta lll Funding Ltd. 1,826,875 0.40 | Napier Park Global Capital, LLC

JFIN CLO 2015 Ltd. 1,975,000 0.39 | Jefferies Finance LLC

Octagon Investment Partners XV, Ltd 1,975,000 0.39 | Octagon Credit Investors, LLC

Ocean Trails CLO IV 1,481,250 0.38 | West Gate Horizons Advisors LLC

CIFC Funding 2014-V, Ltd. 1,975,000 0.37 | CIFC Asset Management LLC

Babson CLO Ltd. 2012 992,462 0.36 | Babson Capital Management LLC

JFIN CLO 2013 Ltd. 1,488,722 0.34 | Jefferies Finance LLC

Mountain Hawk Ill CLO, LTD 1,768,613 0.32 | Western Asset Management Company
Octagon Investment Partners XVIII, Ltd. 2,227,500 0.32 | Octagon Credit Investors, LLC
Mountain Hawk | CLO, Ltd. 1,454,310 0.37 | Western Asset Management Company
Mountain Hawk Il CLO, Ltd. 1,500,013 0.37 | Western Asset Management Company
Zais CLO 1, Limited 987,500 0.317 | ZAIS Group Inc.

Greywolf CLO I, Ltd. 1,254,388 0.30 | Greywolf Capital Management LP
Greywolf CLO Ill, Ltd. 1,886,346 0.30 | Greywolf Capital Management LP
Greywolf CLO IV, Ltd. 1,254,388 0.29 | Greywolf Capital Management LP
Saranac CLO Il Limited 987,500 0.29 | Canaras Capital Management, LLC
Cedar Funding Il CLO Ltd. 987,500 0.28 | AEGON USA Investment Management, LLC
Cedar Funding Ltd. 987,500 0.28 | AEGON USA Investment Management, LLC
Jamestown CLO V Ltd. 987,500 0.26 | 3i Group plc

Venture XIll CLO, Limited 1,485,000 0.26 | MJX Asset Management LLC

Venture XIV CLO, Limited 1,485,000 0.26 | MJX Asset Management LLC

AMMC CLO X1V, Limited 990,000 0.25 | American Money Management Corporation
Ocean Trails CLOV 987,500 0.25 | West Gate Horizons Advisors LLC
Shackleton | CLO, Ltd. 990,000 0.25 | Alcentra Inc.

Shackleton Il CLO, Ltd. 987,500 0.25 | Alcentra Inc.

VENTURE XV CLO, Limited 1,481,250 0.25 | MJX Asset Management LLC

Babson CLO Ltd. 2013-II 1,620,666 0.24 | Babson Capital Management LLC
Babson CLO Ltd. 2014-Ill 1,690,509 0.24 | Babson Capital Management LLC

KVK CLO 2012-2 Ltd. 903,563 0.23 | Kramer Van Kirk Credit Strategies LP
Shackleton 2013-1V CLO, Ltd 987,500 0.23 | Alcentra Inc.

KVK CLO 2013-1 Ltd. 1,229,438 0.22 | Kramer Van Kirk Credit Strategies LP
KVK CLO 2013-2 Ltd. 903,563 0.22 | Kramer Van Kirk Credit Strategies LP
Venture XII CLO, Limited 1,485,000 0.271 | MJX Asset Management LLC

Babson CLO Ltd. 2015-I 970,408 0.20 | Babson Capital Management LLC
Regatta V Funding Ltd. 990,000 0.20 | Napier Park Global Capital, LLC
Shackleton 2015-VII CLO, Ltd. 987,500 0.20 | Alcentra Inc.

Venture XVI CLO, Limited 987,500 0.20 | MJX Asset Management LLC
Shackleton 2013-I1l CLO, Ltd. 936,764 0.19 | Alcentra Inc.

Benefit Street Partners CLO I, Ltd. 824,562 0.16 | Benefit Street Partners LLC

Benefit Street Partners CLO IlI, Ltd. 824,670 0.16 | Benefit Street Partners LLC

Benefit Street Partners CLO IV, Ltd. 823,680 0.16 | Benefit Street Partners LLC
Shackleton 2014-V CLO, Ltd. 939,136 0.16 | Alcentra Inc.

Octagon Investment Partners XII, Ltd - Refinance 495,000 0.15 | Octagon Credit Investors, LLC
Venture XVII CLO, Limited 987,500 0.14 | MJX Asset Management LLC

Babson CLO Ltd. 2012-II 503,356 0.13 | Babson Capital Management LLC
Limerock CLO llI, Ltd. 606,659 0.13 | Invesco Inc.

Octagon Investment Partners XX, Ltd. 990,000 0.13 | Octagon Credit Investors, LLC
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CLO Balance % of Deal CLO Manager
Catamaran CLO 2014-1 Ltd. 495,000 0.11 | Trimaran Advisors LLC

LCM XVII Limited Partnership 444,670 0.11 | LCM Asset Management LLC
Wasatch CLO Ltd. 583,690 0.11 | Invesco Inc.

AVoce CLO, Ltd. 559,993 0.10 | Invesco Inc.

Blue Hill CLO, LTD 467,035 0.10 | Invesco Inc.

LCM X LP 381,403 0.10 | LCM Asset Management LLC
LCM XIV Limited Partnership 383,522 0.10 | LCM Asset Management LLC
Limerock CLO I, Ltd. 609,698 0.10 | Invesco Inc.

Marea CLO, Ltd. 424,219 0.10 | Invesco Inc.

North End CLO, Ltd. 374,838 0.10 | Invesco Inc.

Eaton Vance CLO 2013-1, Ltd 370,313 0.09 | Eaton Vance Management
Nomad CLO, Ltd. 374,896 0.09 | Invesco Inc.

KVK CLO 2014-2 Ltd. 469,063 0.08 | Kramer Van Kirk Credit Strategies LP
LCM XI LP 391,422 0.08 | LCM Asset Management LLC
LCM XII Limited Partnership 393,397 0.08 | LCM Asset Management LLC
LCM XIlI Limited Partnership 383,522 0.08 | LCM Asset Management LLC
LCM XV Limited Partnership 399,335 0.07 | LCM Asset Management LLC
LCM XVI Limited Partnership 398,327 0.06 | LCM Asset Management LLC
Grand Total 256,294,949 0.60

Source: Moody's Analytics Structured Finance Portal

INDUSTRY PERCENTAGE

m Energy: Oil & Gas Utilities: Oil & Gas
3.80%
\

Source: Moody's Analytics Structured Finance Portal

COUNTRY PERCENTAGE

mUS. United Kingdom M Cayman Islands = N/A
1.3%

Source: Moody's Analytics Structured Finance Portal
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© 2016 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. AND ITS RATINGS AFFILIATES (“MIS") 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 INTHE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUID-

ITY 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
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINAN-
CIAL 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 AND INAPPROPRIATE FOR
RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS OR MOODY'S PUBLICATIONS WHEN MAKING AN 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.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCQ"), hereby discloses that most issuers of debt securities (includ-
ing corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any rat-
ing, agreed to pay to Moody's Investors Service, Inc. 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 “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”
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