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77 A4 _X— k7> I (Private Debt) & 5L 77 A X— |+ 7 L Y |k (Private Credit)
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1. BIE

774 ~X— k-7 v k (Private Debt) & 5\ NE 77 A X— k-2 L v b (Private Credit)
X, BEEREZOR— 7+ U HZBNTRERILRNBHADILTWDIEES T A Th D,

PitchBook ® L — p2l kv, 7 e —X Rz FEIOT 5 A _R—F «F o ke Ty
ROEMEERS (AUM) (32 10 /T 3.5 512 1.6 JK Fa~CnL, Ly
BDC XA v & — L« 77V REO Y T —NVREZRAO7 7> 225 E 1.9 K v
ELICELIEESIN TN S,

F7-. 2028 FEF TIZ 2.3 Kk RA~DIERNRIAEND & LT W5,
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HFT : PitchBook(2024b). “Private Capital’s Path to $20 Trillion”

vy FE—OUAR— ITIE, 202346 ARICBITL T T4 _X— - Ty FRROE
M&EFEFRER (AUM) £ 131K KL, 7T 4=k« F v b AUM IZATH#FELA— RO 1Jk
3,330 & R H+27%HD 1 JK 6,930 (& Rv k72 82K KAV DTF T A RX—|K - =7 A
T A4 EDEIRENLDOD, PE LWSTT A X— |k« Ty NORKRHWEETH - 72 RH)
PED AUM (17K 6,740 (& R/V) DT 0N OB DB~ LIER LTV D,

2 PitchBook(2024a), “2023 Annual Global Private Market Fundraising Report”
3 McKinsey & Company(2024), “McKinsey Global Private Markets Review 2024”
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HFT : McKinsey & Company
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5 PitchBook(2024a).
6 Coller Capital(2024),
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Fo. 029 2 FEMOREREET I 0T 4 T EREIZLERERILZ. FA LT MLy
T A TN T0%, A= EHN 8%, T 4 ARV AR T v hidb5%E, vV — b -
02— oA A =)L RME L L TEVIRI E 72> TV B,

[} 1-5] 774 X—F « T v h~DEEFDORI

In the next 12 months, how do you expect your target allocation to Which of the following types of credit investment
alternative assets to change? do you expect to be attractive investment
opportunities in the next two years?
48% 42% 45%
48% 22 59%
72%
58% 57%
45%
33%
36%
o ] 1 E
Private Secondaries Infrastructure Alternative Private Real Hedge
debt/ assets equity estate funds Senior direct Mezzanine  Distressed  Syndicated High yield
credit overall lending lending debt loans bonds
H Increase Stay the same W Decrease B More atractive Less atractive

HFT : Coller Capital(2024). “Coller Capital’s Global Private Capital Barometer — Summer 2024”

TTANR—h Ty NEBZOFLNIFEEE L > TN D,

FRB O& @7 EMEENCLD L, 2021 F4QIZBITAH TS TA_X—h LYy b T 7
v ROBRAEIL, FeHEEs (N7 ¥ —FE8+BRtv 7 ¥ —F4) N KTHRF 31%% 5
W, DT TAR_R—K « 77 RN 14%, RS EEAN 9% E SN TS
[KF1-6] 7I7A4A =k 27 LTy b-T7r ROKREFMKL
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Other
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HFT : FRB(2023). “Financial Stability Report - May 2023”

7 FRB(2023). “Financial Stability Report - May 2023” P45-P47
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WHADOKRFFEEIEEFIIL > TH [TI7AX—F Ty M FHLVERES 7 ATHED S
N, TTAR=b Ty b~OBREHRITHE L LOIIFZERELEF R D272 bDD, 7
TAR—F I AT A FHEOYTHIE L TOI LYy MEESCA T =V RE | REFESL
AV TITARNT I F v —DOYTHIEE L TCORBET v NOA 7T Ty b R LY
v MEEDOY T E LTOXA VLT NLUT 4 7SR E No BT, MR TS
O UBARERICEB W TIERNLA LN TE LD TH S,

JBILTIX, BEZ T AL LTOARITHA THLHLOD, 7'TFTA4X— KT v FEMITL
To—=DOEFHEY T AL L TRET HHFEGEGHITHEMEIZH 5,

H1 V7 =T INREIRAE 4 (CalPERS) Tid, 20224 7 AIZHT LWEFEY 7 AL L
TITIA4 =) T v M % 5%0 HIEMRRILECRE L, BEMERIEEIT 2024 12 8%
~OFE EIFRREEIN TN A,

Cliffwater D LR — F8IZ XD &, KAME I ¥ —HEEIBITDHTTAX—F T D
FAARERREE X, 2018 4F 6 H @ 2.13%705 2023 4E 6 H 121 3.69%~L L& fAALLERE L
TIHFELIEFEEITRVEOD 5 FEHOMOFEL L TIF+16.43% L, I A X— k-2
AT 4 D+14.23% % EEI DR RKOMPOFEZRL TS,

(K5 1-7] KAWE 7 Z2—HF4E07 vy v Talr— g U H#B

5-Year

5-Year Dollar

Percent Growth

FYE2018 FYE2019 FYE2020 FYE2021 FYE2022 FYE2023 Change Rate

US Equity 12.24% 13.53% 12.70% 13.00% 10.47% 10.37% -1.86% 0.92%
Non-US Equity 9.72% 9.40% 8.63% 8.85% 7.32% 6.91% -2.80% -2.55%
Global Equity 25.10% 23.10% 24.49% 24.09% 21.87% 23.99% -1.12% 3.37%
Fixed Income 21.95% 21.23% 22.09% 20.06% 18.94% 18.32% -3.63% 0.61%
Cash 0.76% 0.92% 0.45% 0.80% 0.93% 0.86% 0.10% 6.82%
Private Equity 9.43% 10.17% 10.44% 12.65% 15.03% 14.85% 5.42% 14.23%
Real Estate 6.66% 7.70% 7.71% 7.14% 9.34% 9.05% 2.39% 10.91%
Real Assets 5.00% 5.51% 5.19% 5.17% 6.38% 6.15% 1.15% 8.72%
Hedge Funds 3.16% 3.03% 2.71% 2.87% 3.10% 2.77% -0.39% 1.59%
Private Debt 2.13% 2.25% 2.89% 2.77% 3.49% 3.69% 1.56% 16.43%
Risk Parity 1.11% 0.89% 1.03% 0.81% 0.90% 0.69% -0.42% -5.20%
Other 2.72% 2.27% 1.65% 1.80% 2.23% 2.34% -0.38% 1.23%

HFT « Cliffwater > BAEE T =7 77 AW TEHEAEERR,

TIANR— Ty FEEENG LT HRENERES E LT, BERER N TS
7 7> K, BDC (Business Development Company). I K/b~—% v  CLO (Middle
Market Collateralized Loan Obligation), & i@ ~" 7 > K (—ZEDHIFI D T TOREK
WA BERIMNEG L7 7 R) ERETFonb,

8 Cliffwater(2024b). “Institutional Embrace of Alternatives Reaches 40% of Assets”
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BB ZIT T T A X—b T v MLET 7 Rid, 2L DHEETTAX—F -7 A
T4 (PE) 77 v REFBRDA T 7 F ¥ —CH SN/ va—X R K77 KT,
BERIIHESFEOWMHIZaI vy P A ML, @S (GP: BRI 43— =) 226
OESPHEGE (v B2 a—)b) OMEREE LI NAL, 7 7 o FOFIRMERIITER
DOENRNWEAT DT 7 RTHD,

M, FEEEENCDT T A= T v h~OEE T, HBERERMITREE Y 7 R)
HLTH L0, —HORFESLESHE CIXEZEMIC L 2 EHEE - KRGO, 7
FTAR—=k Ty MEHStEEDOTYa S F - R_XUTF vy — V) OFLHEHALNTND,

I Ru~—4 v h CLO (MM CLO) 1%, 7 — (&M BAPEE L 3 5 3E5(bigmTh 5
CLODSH, XAV MLy T 4 v 7 EMEND I Kb~v—4 v MR — 0 &2 HA)
GHELTH CLO ThH Y., FITHEOMMNA LI TN D,

KEDBDC X, &7 o0 —X Rz K- 757 2 BT, GEFRIGIATC L S ikl L ()
BRI 3 AT RE72 B35 BDC B EIRTdH o 7228, Flbl L3k 135 TRkt i 8 & aiE 2 £ L
—HD Y T =N EEFRICHRIEINDHIE LY BDC O ENHEML TETW\WD,

A4 RN FIRER S 2 —F a7 /v - 77 v K (REFFE) T, FERIMEEETHL
TANR—= ]k« T v hOREITRENE G2 5 S D ERD B 5 72— TIE AW 3,
KN~ EORFI R T e IMEME 7 7 R (v Z— e 77 U R, T U X —F7
7—+ 77> R, ELTIF ff) 2@UL TV T —AHEZ~OWFTLINSEL) L8
HLAHALINTWD,

PitchBook D7 —X 2L b L, 7I7A4_X—hK T v k77 FOEVHE (Vintage)
® IRR OHRAEIL 1 M BRI D 10%R CTORE LB E AT 0D, 72720, Bk
KMERFEDOLBRNERED 7 7 REIFZRRY  HRO7 7 RTLEDNRNT —< 2 AD
BETRERLDOLER>TND,

[+ 1-8] 77 A ~X— 1k 5 v h® Vintage 5] IRR

IRR by vintage : Global private debt
40% =t E{1109 i1
35% —— {45
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25% T hzas i

== T{I1105L
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o o
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HFT : PitchBook B4 =7 77 R AW e VERR



BDC "EEL TWLFA LI ML T 4 20 RELTA LTI ATHD
Cliffwater Direct Lending Index (CDLI) @, 2023 /12 H £ T?» 10 4D h—# /LY
H—ANTHFERBBI%N T NAA — )V MER L ALy Y Fr—r D Z—r % EElo> TN 5,
U&= OWNERIE, A >0 LIS 10.28%., EHIHEEA0.98%, RFEHBELEAN0.37% & 72> T
BY., BWOA T LPWENY X —r K2 TWD,

(X7 1-9] V&% — DR L il

Cliffwater Direct Lending Index (CDLI) J&z—> (BEK105F)
30% 12% 11.40%
20% 10% 8.84%
- 8.11%
0 0 e e
oL (I
0% N/ L H ‘ H ‘ H ‘ ‘ ‘ 6%
= .-_ e e e — g d 459%  4.41%
-10% 4%
1.81%
-20% 2%
) n O N 0 O O =« AN Mm < 1N O ™~ 0 O ©O - N o -
o O O o o D B | o o D B | - = &N o o~ o 0,
O O O O O O O O O O O O O O © © © O o 0%
N AN NN NN AN AN N NN NN NN NN NN -_ o o - - Qo
a a e = 5 c Q =3
. . o ac a2 <} W o e
—JIncome I Realized Net Gains (Losses) og 3 5 ] s g € &
> z g S S
2 =<

Unrealized Net Gains (Losses) <O~ Total Return

HFT : Cliffwater 7> B4EE T =7 77 AT ERR,

(K% 1-10] BHETONT f—~ 2 A bl
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

US Corp i . US Corp US Corp US Corp
Direct Lending
High Yield [¢] [¢] High Yield
9.57% 8.62%
17.13% 14.54% 9.89% .44%
US Corp X US Corp Corp us
Direct Len:
IG e High Yield High Yield Aggregate
7.46% ° 1 751%
us us orp . US Corp . :
Direct Lending
Aggregate Lev Loan [¢] Lev Loan i d 12789
5.97% 1 1
Corp i ) Corp us us
) Direct Lendit irect Lending irect Lending
High Yield [¢] Lev Lo Lev Loan
5.54% 9.00% 5.45%
2.45% 6.11% 4.14% 0.46%
us us us us us us us . .
Direct Lending

Lev Loan Aggregate Aggregate Aggregate Aggregate Aggregate Lev Loan Lev Loan 6.20% Aggregate
1.58% 0.55% 2.65% 3.54% 0.01% 8.72% 3.12% 5.20% 5.53%
US Corp US Corp US Corp us
[[¢] High Yield [¢] Lev Loan
A0.68% A2.08% A1.04% A0.77%
US Corp us US Corp
1G Aggregate High Yield

Direct Lending

A A154% All.

US Corp us
High Yield Aggregate
ALAT% A13.01%

Corp
[c]

A15.76%

HiFT : Cliffwater, Morningstar, Bloomberg 7> b4 =7 77 AR AW ITHEREERL

9 Direct Lending: Cliffwater Direct Lending Index (CDLI), US Leveraged Loan: Morningstar LSTA
US Leveraged Loan Index, US Corp High Yield:Bloomberg U.S. Corporate High Yield Bond Index,
US Corp IG: Bloomberg U.S. Corporate Investment Grade Index, US Aggregate: Bloomberg
U.S.Aggregate Index



TI7A =Ty hoFEEHSHIT RERKFANVLE T T 4 TERSHO 7 LYy
MM, 7 LYy RRANVEZTT 4 TEASHE, BESITRENSHE L R>TND,

WEMRKFEANEFT 4 THEASHDOZ AL, TTAX—F 27 AT 4 ZHOITHER L
TEREEBRASHARZVWR, 7 LYy RRANETT 4 TERASHOBENLEO PE 7 7
FREREE~OBHFZWB U T/ LYy FEBLIRIE TR EHNEEKS (AUM)
THLETTANR=]F - Ty "Bl LYy MEBORIGIIRERB D LS5 TE T
Do

SRR E SR EOEH THZ R OERIEN SR FEERITETH, 7 LYy
FNRANEZ T T 4 TEASHOENELZ B L TTTAX—]F - 7 v MEFOm@ILAZ X 25 H)
TFZ L Ao, EHSHEOEME L BEPWILR AL TE TN D,

2024 I KT T A R— b + T vk« 77 FOBERMEORELIHKNTND,

Ares Management (&£ 7 HIZ, Ares Senior Direct Lending Fund III D#&#& 7 v — X%
¥, 100 [E RO BEEEZ#ER D 163 B FLVOESRHEZITV, BT 7 REZEZDD
EREE®ITH 836 FLIc D & LT,

HPS Investment Partners /% 6 A2, HPS Specialty Loan Fund VI O #27 v — X%
JFe, (EBEFL O (SMA : Separately Managed Account) CH:[EHE Y 4 — 7 VA E WD
5 & 21 E FVOEREFELIZE LTND,

Goldman Sachs Alternatives I 5 512, West Street Loan Partners V O &2 v —X
ZHEF, SMA REFHRET 4 —7 V2G5 E 200 EFVEBOESZHFHELZL LT

50

(X% 1-11]

WEIN LYy MERRT

TG R

7 v MERASHO T BINEF

Ticker

Ticker

GSO Capital Partners LP

LS Blackstone Inc BX US 2008/3/3|3En %
(3% Blackstone Credit)
Churchill Financial LS Carlyle Group CG US 2011/11/18 |3 %
Harbourmaster Capital JELIS Blackstone Inc BX US 2012/1/5|3En %
Antares Capital El =) CPP Investment El 2015/8/21|US$ 3,900 MLN
Benefit Street Partners LLC El i) Franklin Resources Inc BEN US 2018/10/25|/US$ 717 MLN
Oaktree Capital Management OAK US Brookfield Asset Management BN CN 2019/9/30|US$ 4,339 MLN
Crescent Capital Group LP JELB Sun Life Financial Inc. SLFCN 2021/6/7|US$ 338 MLN
Oak Hill Advisors LP LS T Rowe Price Group Inc TROW US 2021/12/29|US$ 3,300 MLN
17 Capital El =) Oaktree Capital Management OAK US 2022/7/19 |3k %
Alcentra NY LLC El i) Franklin Resources Inc BEN US 2022/11/1 |3k %
Arcmont Asset Management Ltd LB Nuveen Real Estate Ltd. E it 2023/3/1|3n%
Raven Capital Management LLC JEES MetLife Inc MET US 2023/3/2 |3
Keros Capital Management UK Ltd. LS BlackRock Inc BLK US 2023/8/2|3EA %
Varagon Capital Partners LP E ) Man Group Plc EMG LN 2023/9/7|US$ 183 MLN
Angelo Gordon & Co LP L5 TPG Inc TPG US 2023/11/2|US$ 2,737 MLN
AlbaCore Capital LLP L5 Mitsubishi UFJ Financial Group  |8306 JP 2023/11/15(JPY 100 BLN
Deelpath Capital Management LP JELS PGIM Private Capital Ltd Elit Dec-23|3EnE
Kennedy Lewis Investment Management L5 Petershill Partners(Goldman) PHLL LN 2024/4/2|FERNF*

HIFT « BRE RN DR =7 77 AR AR ERL




(X% 1-12]

Oaktree Capital Management
Goldman Sachs Asset Management
Ares Management

HPS Investment Partners
Blackstone Group

Clearlake Capital Group
Fortress Investment Group
Crescent Capital Group
Barings

Bain Capital

Blue Owl Capital

Sixth Street

Apollo Global Management
Cerberus Capital Management
Avenue Capital Group

KKR

BlackRock

Golub Capital

AB CarVal Investors

TPG Angelo Gordon

Ares Management

HPS Investment Partners
Blackstone Group

Blue Owl Capital

Golub Capital

BlackRock

Barings

Neuberger Berman

Oaktree Capital Management
Apollo Global Management
Carlyle Group

Goldman Sachs AIMS Group
Sixth Street

Crescent Capital Group
Antares Capital

Audax Private Debt

Monroe Capital

Cerberus Capital Management

Benefit Street Partners

Kayne Anderson Capital Advisors

FERTTAN=F -7 v MEAStEE FE BDC

Private Debt Managers Direct Lending MM CLO Manager Listed BDC Non-Listed/Private BDC

Golub Capital

Cerberus Capital Management
Blue Owl Capital

Antares Capital

Alliance Bernstein

Audax Management

BlackRock Financial Management
Panagram

MidCap Financial

Monroe Capital Management
Churchill Asset Mgmt

Maranon Capital

Blackstone Credit

Deerpath

Ares Management

PennantPark Investment Advisers

Fortress Investment Group

Guggenheim Partners Investment Mgmt

Brightwood Capital Advisors

First Eagle Investment Management

HiFT : FEDS Notes, Preqin, Bloomberg, Raymond James il HESET =7 77 &
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Ares Capital Corporation

Blue Owl Capital Corporation
Blackstone Secured Lending Fund
FS KKR Capital Corp.

Main Street Capital Corporation
Hercules Capital

Golub Capital BDC, Inc.

Prospect Capital Corporation

Sixth Street Specialty Lending Inc.
Blue Owl Capital Corporation Il
Morgan Stanley Direct Lending Fund
Goldman Sachs BDC, Inc.

Oaktree Specialty Lending

New Mountain Finance Corp.
Capital Southwest Corporation

Bain Capital Specialty Finance, Inc.
Nuveen Churchill Direct Lending Corp.
Barings BDC, Inc.

MidCap Financial Investment Corp.

BlackRock TCP Capital Corp.

BT IEREAE R

Blackstone Private Credit Fund
Blue Owl Credit Income Corp

HPS Corporate Lending Fund
Apollo Debt Solutions BDC

Blue Owl Tech Finance Corp

Sixth Street Lending Partners

Blue Owl Tech Finance Corp I
North Haven Private Income Fund LLC
Oaktree Strategic Credit Fund

Blue Owl Tech Income Corp

Ares Strategic Income Fund
Franklin BSP Capital Corp
Goldman Sachs Private Credit Corp
Monroe Capital Income Plus

MSD Investment Corp

Golub Capital BDC 3

Barings Private Credit Corp

Goldman Sachs Private Middle Market Credit Il

Stone Point Credit Corp

Blue Owl Capital Corp Il



(X% 1-13]

FRTITAR=h « T v NAET 7 > KO0

Fund Name Vintage Size Strategy (c]4

HPS Specialty Loan Fund VI 2024 US$ 21,000|Direct Lending HPS Investment Partners LLC
West Street Loan Partners V 2023 US$  20,000|Direct Lending Goldman Sachs Capital Partners
HPS Strategic Investment Partners V 2022 US$ 17,000|Mezzanine HPS Investment Partners LLC
Ares Senior Direct Lending Fund III 2023 US$ 15,300|Direct Lending Ares Management LLC

Ares Capital Europe VI 2023 EUR 15,000(Direct Lending Ares Management LLC

Oaktree Opportunities Fund XI 2020 US$ 16,000/ Distressed Brookfield Oaktree Holdings, LLC
Ares Capital Europe V 2020 EUR 13,300|Direct Lending Ares Management LLC

GS Mezzanine Partners V 2007 US$ 13,000/ Mezzanine GS Mezzanine Partners LP

HPS Specialty Loan Fund V 2021 US$ 11,700|Direct Lending HPS Investment Partners LLC
GS Mezzanine Partners VIII 2022 US$ 11,700/ Mezzanine GS Mezzanine Partners LP

HPS Mezzanine Partners 2019 2019 US$ 11,000|Mezzanine HPS Investment Partners LLC
Arcmont Direct Lending Fund IV 2022 EUR 10,000|Direct Lending Arcmont Asset Management Ltd
OCM Opportunities Fund VIIb 2008 US$ 10940|Distressed Brookfield Oaktree Holdings, LLC
GS Loan Partners | 2008 US$ 10500|Direct Lending GS Loan Partners LP

GS Mezzanine Partners VII 2017 US$  9,900(Mezzanine GS Mezzanine Partners LP
Oaktree Opportunities Fund X 2015 us$ 9,470|Distressed Brookfield Oaktree Holdings, LLC
GS Mezzanine Partners 2006 2006 US$ 9,250/ Mezzanine GS Mezzanine Partners LP

ICG Senior Debt Partners IV 2020 EUR 8,100|Direct Lending Intermediate Capital Group PLC
Blackstone Capital Opportunities Fund IV 2021 us$ 8,750|Mezzanine Blackstone Inc

Oaktree Opportunities Fund XB 2020 us$ 8,600|Distressed Brookfield Oaktree Holdings, LLC
Lone Star Fund XI 2018 uss$ 8,200|Distressed Lone Star Global Acquisitions
NB Private Debt Fund IV 2021 Us$ 8,100 Mezzanine NB Private Equity Partners Ltd
Sailing Capital International Fund 2012 CHY 50,000{Mezzanine Sailing Capital Management Co Ltd
Blackstone Real Estate Debt Strategies IV 2019 US$  8,000|Real Estate debt Blackstone Inc

Ares Senior Direct Lending Fund II 2021 us$ 8,000|Direct Lending Ares Management LLC

HiFT : Bloomberg, FSHEHUES)DERT =7 7T iAW IEHAEER

10 %77 2 FOMIKITIALY U —ALWEEN ORI & BiL 5 M4, 2 YR Il L CRt# L
TWDT=, EEOEMNE L RRDAIREENRH D, £z, 77 FORURIIEEY 7 > P SMA %

BLINEIINTRESERDBDLRD
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2. 734 R—F - Ty FOREER

TIANR=R Ty hOFEEEEIEIE L UL, ML ML T v F, A=
FAARVAR ARV PV e VFax—Tay RXFy—-FT v b REPET v M, A
YI7T Ty b ARNURANT 4 T AT URENETOND,

ANYXNT A T 7 AT RNE FRT 7 A4 T A FrafEREIEOu ALY U T 1,
NAV 77 A4 F A, Ty b R=Z s LT 7R E MEREPEITKR L THMB RS
BT DA T ORA IRBIER G END, £, BEOTTAX—F T v NI~ L
BETH~NT - AT TURIROT 7 REEML TS,

VHNE T TA =1 Ty FOPLIEKIL, 74 A LA MRAF = ThoTed, &
AERIZIIZ A LT LU T o Y I RIBIZIER L, 774 X— k7 v hOFULHITFE L
TpoTW5,

(X% 1-3] (F#H) TI7A4X—F 5 v O TEHBREHERNME

Direct Lending Venture Debt

Specialty Finance

Litigation Finance
Real Estate Debt Royalty-backed
NAV Finance
Asset Based Lending
etc

Distressed/
Special Situation

Infrastructure Debt
HAT : SFEEEINSELE T =T 7T A FEEERR

Flo, TTAX—hF 7T v FTIE, FLEMIEREE (PIK : Payment-in-Kind) m—|
#EF|HH 4 —2 v —> (DDTL : Delayed Draw Term Loan) . ##I{8 2— 2 (Recurring
Revenue Loan) %, GHHISRITEHH CIXH W FIHIND Z L1270 T A T OEHTIEN
ZIEHENTWD,

<F|EHMIERTEE (PIK : Payment-in-Kind) ©=—> >
PIK = — %, fEAANOBRIIC IV BHFEO M EIT2ME X v v 2 TIEHh D

1 EASHSRERAR L F—I ko> THIBLARIZZFNENICR A>T D
2 FITAN—] - Fy NNTOEKSEZBIET 7 70 P, fiBREOEIIUS L TARF 2 =25
v J\CHIEEL Y A A TE LTV 77 > RERALN TNV D
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fﬁlﬁﬁ@Lm&w5%fﬁﬁ5:kﬁﬂ%ﬁﬂ~yf%éI%W%éﬂS%DHKu
— T AN, 1 ESOREEZ XY v 2 TOXANWTIEZRLS PIK & LEEHE, AT
Al 1.08 EMIZEIN LBEFEOFEEIL 864 HIITHMT 5 Z &2 5,

FRAEETLRENRS Y v a7 0—RNRIADRWEEIZE > T, FERENE(L
LGB THEAFIEOIINCT IV &0 BT 2V A7 BB THAY v E23dH
%, BHHATE o TiE, BRIEORDUIALZE 2D D FEHNIIREN IR TX 23
DEWER TORMENTREL 720 | FIEDLERHORINIC K D RRERF~DOXGD Y X
I BT E D720, FREEFE~DY 27 v 32 —DOHREZITVRT <D L STV,

7272 L. PIK m—‘/w%uﬁﬁm REMEHERBAESED Z LIZoRN T, S
&5 OZHAEIZ E DD PIK FLEDHROECEIITEENMLE L 125,

<PEHEFIH # —2 v —2 (DDTL : Delayed Draw Term Loan) >

BIES 2 — v — 3, BB%—EHH B A, 6 A, 145%) BITEAANNR, F
ANZED DN SO F — L — 20 ANTE S (BHAFSEHIZaIy h AV M) 2
KTHD, 727120, X R~ —ry MZBIT2BIES X — A n—r Oga121%, BINEH
DFATIZ igﬁ‘#ﬁéﬂ’(b\é ENL L EAADRFRNTED =B (58 ba, U5
RSE) 27 V7 TEELBICORBMBERITEITESND XA TRE0,

BHAIZ & 5T, Fat)\)\@ﬁﬂﬂj]# IEOHBEMMFTINDH LR EANIZE ST
FFEILROEELBINE O ANORWEAT O MERRWEDO R Y v bbb 5 EINTND,

<IN 2 — 2 (Recurring Revenue Loan) >

REINAER 2 — 1%, EBITDA MRV~ A T ZADRRERICH HEERITICHH S
HR—2ThD, BRIV T A7 VT v a Nk 0k ZRIGE N JIAEN D OO, fLR
WZITINER 72T F v v a7 —d~—r7 1 v 7 EOFEESERIC P IT FRE
SNDTDHERIZOR N HRWVIRIUCH HT 7/ aUv—mEFICEL LTSN TS,
Debt/EBITDA & W o 7o LNL y VHEEECA D ERE DR E R DI W, iR & HIT
EBITDA & ¥INCH: Ui Oig AL ETORH N RERMEESLEBITT 2 Z LIS
LRI ISR SN D,

RFIN R 7 — 13 PIK (Payment-in-Kind) 2388 5N TWAH Z En3% <, BHAWILT
TP A RDAr T4 THEZDEDICT T b RS 25152 & 1%L
HFHD,
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HAVI ML T 4 o TIET 74— « 7 v MfiGICB W TR O HL 2 FF o & g ik
g & 72> TN B,

2 Rv=—4y MEEICHT DA% (bilateral) 324912 & 2 AR O ZEBY & A H 23 .0
ThoH)N, EHEERBEOILR E & 612, EKkIL BSL (Broadly Syndicated Loan) @4 —
Ty N TChole LV BBEORE ReEmTOEH ML TWVD,

KREH DI Fv~—7 > MEERE AR 25 L TB O 84T, #0002 B
LTW5 & LTHIFREHEET T 5,

LBOSMBO 2 EOBEINEM D7 7T 4 7L LTHASND Z ENE N L1 H |
AV NLrT 40 7 OEMED 6~8 HliX, PENC 77 v RRAKR P —L7eoTH
HDARP—EEL INTWD, 2L, XA V7 ML U X —TOBRHILE & HIZHE
AR =R OBFRE) & UL ER & L TBIT 5 ERAS AL TETWD

(X 1-14] ZA Vv bL T 07 - 772 ROBEHEREHG

Direct lending oo ® Multistrategy
$160 50% 90% I I
mmm Direct lending . m Venture debt
$140 45% 80%
=% Private Debt 40% 70% W Infrastructure
$120 debt

W Real estate debt

$100

25% Bridge financing

20% .
30% Mezzanine
15%
o
10% 20% C.redit .special
5% 10% situtations
I I H Distressed
— - . - 0%

" 6
$0 0% 77 o h %@ oo N m T ON ® g O ook

E5 8220003222 M 88888888888888388"@
8885588588888 s8s8 2 RRRRRRRARRRRRKRRRRRESE W Direct lending
NNNNNNNNNNNNNNNNN

$80
$60
$40

$20

HAT : PitchBook 7 b4 =7 77 R AW e VERR

AV Mo T 4 Y THEROE R E LT, BEANTHDLI Rv~v—F vy MEEITE
ST, eflfars ORI CEHRNIMET LIERITICEb 2 BaiEFE L LT, &
BFRELTIE, SWAEDY & Xy v a7 o—0fER OISR ER Y X712 - E84
Fl7ag s e LT, BAHRMIZE > TEH TR ET XA - F XY V2O E LT, ThE
NO=—ZARbHo7ebDEHLITND

BEFE LTI @WFEY ER— N7 4 U FICEBT D 08DENE I TH Y | EED
ﬁé ITGMEPFE LN 2 SIC XA AR O/ &) 2Ty b OFEFRF2720

— 7 A VA RERE L TORBMMEEEN TEORERIC L > TIRE 2EEER &1L
HIRpnolc b STV D

45 BDC O A% (NAV) & ity ~— A TO b —F V) F—U & T 5 &
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NAV R—Z2TDO Y Z—r OLEEMRITEEZETHY ., FET 7 R~ORED Y X — U b HE
L2 2= 2RI T AREBRICEH ST-bD Lo TNA EEZLNAN, —F Tl
INTEAEEG N M S 72 9 2 TOHDTHANE 5 NIRIDOHR A TIEH 5.

[# 1-15]  _E3; BDC @ NAV N— X L ifilG ik ~— A D b —Z LU & — 2 D3

119.9% ARCC : Total Return 44.9% PSEC : Total Return 85.5%
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50%
40%
30%
20%
10%
0%
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«=O==Market Price —ili—NAV

30%

20%

10%
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-10%
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TSLX : Total Return NMFC : Total Return
40% 35%
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15%
10%
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T 4L 10-K 2B AER Y =T 77 Ui G e E R

M, FA VT ML T 4T DT 7y RHOAT p—~ AR, TTA =T
R AR & DB TIERRN S VRIS B D,

(X% 1-16] 77 A4 _X—F Ty rEHA L7 LT 47O Vintage 5l IRR

IRR by vintage : Global private debt IRR by vintage : Direct lending
25% 25%
20% 20%
15% 15%

10% W 10%
5% 5%
—tr— {71051 —t— 1110931

o% —o— tfirasyf 0% —o— fiasi
=O==Median IRR === Median IRR
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5% Thizasfir 5% Thizashr
= TI109 61 == THI105iL
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i A{=225, BSL (Broadly Syndicated Loan) <CaftISRITEH TIdR<, ¥4 L7 |
Vo T4 T aBIRT 28 E LTI, LFTOR I REFRDETOND T ENBEL0,

Sefth o ik
A DR T3k
BHLFLORMMY L—varyv v
BHETFTETORE— RBRHN
1F AT OB 2R B e

O O O 0O
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DIEME L 720 3 5 aTRetEDME < sl ESFEN e L SN T D

F£7-. BSL O5AICIE, BHE TR HEREFIZV O —vard ok, vy
r—a VORI A GEER 2 L BEZEN e — ARG OHIETA LTV R D ITE SR
TRT—EREEREL - TR SN TEY | EARED =— XTH D T BRI R 2
HHZ L, BSL ORAFEIIHEZ CHVMBAREL ITEHED a2 7 NI BRI Y
L—ya UV TR TTERWENRET OND Z ENEL ALND,

F 72, BSL O KO EAF X, 15 AT AT L Caal/CCCHERTITLLT D r— 12 1dH
A EBRZFRE N T 5 BSLCLO Ofpkx HiyE L7z CLO v 13—V ¥ —Th H7-%, BSL
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TIHEAHFIDOIRNE A LI L =D T RRH LN TN D,
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BSL TixaxXF Y « 4 MBRERERSTVDEN, XA LT ML T 47 0Oa)
U, M EICIE A ANMENEEE IR E LTSI b h D IAERR 2 b D &7 o
TWb, 72720, BSL x5 e L TCE B HE~ODSZACHEHRLIZEY, ¥4 L7 b
YT AT DT BEFMENICS D E DML ALNTETND

U 2Ly MU —=RERERTORIEVAT Ly REESZARELRENTH DD, MLhDV )Y 2
— g UENBELLTWARELEZLND

16



AN T RF VT 5 & L FRICIE TR ORISR (B HA 0TI b 5
FTHIRFOIRFEZRD D Z LN TEHHER) | ZEST NG ONDM, % E I

(IR OFIRRFER ) NES S D 2 LIIFVMFELR T, 7= A 3— (Waiver) &I DHHE
R R TG Z ., A ESLCIENMBROBGSEOZEMTbND Z LN @ Th 5,
AV FL o H—id, BRA NI 7T ¥ —2f~DOEENEETH 572, Debt-Equity
AT T EEGUERA NI 7 F ¥ —OFMERLY A NT 7 F % U o 7 ~ORSIZHBNT
FHMEAEFFOLEEZEZ LN TN D,

i, BSL CIXBEHIEMEA B HICHRFE FIRE16 T, ATREME & L CIIRI R E 2 e 1BV A T
LTI ERONOEEZ LG ARETH LD, BLWVa NtV OMNERLT LD
WEFRE TG TDHEEFELRNnE bbbl Tnsg,

AV N T 4 v TOBSLNLDOY =T BEUL, ALV MLy T 4T - T7 Y
ROBBILRT, KA —CZHELTHEFT I A7 285 VR RRE-T2Z L RIEED
NI ARG X =@ DA L3 0 TR EERORIBLEICR>TNnSHZ L, BHEE
A O TEITHROEHRNPME T L2 2 LERER & ST\ 5,

2022 F1E, KRIERBORSF OB & EIFIE ) RRUREIR RSN & ORATE TR k(b
L. BHTEPEITONT X — M- 7= BSL 6 ORI AIRSEN S . T80
BHEBRNBIBLAA LY FL T 4 v 7Dy =T RRE SR8, 2023 D% LI
TEITROBHEBEMRIZEY . XAV 7 Lo T g v ZicEbn- 8% BSL 2ME 0 #
THEVIRT 72 EHEAIER AR TN D,

[ 1-17] $R1ITEHEERE & LBO 47281 5 BSL & Private Credit O {455

Count of LBOs Financed in BSL vs Private Credit Market
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HFT : PitchBook, FRB. Bloomberg 7 H4FE4T =7 77 VA FERSHE/ERK
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& T DHERIRE R 20
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W5,

(X% 1-18] AH =y « 77 v NOBLFHEFHG

W Multistrategy

Mezzanine 100%
$45 80% 90% I I I m Venture debt
440 mmm Mezzanine 0% 80%
—@—9% Private Debt o TO% " lj“;at“f“““*e

W Real estate debt

40% Bridge financing

30% .
30% Mezzanine
20%
20% Credit special
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M Distressed
0% 0%
* o~
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S o o
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NNNNNNNNNNNNNNNNN  Direct lending

HFT : PitchBook b4 =7 77 R AW EREVERR
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Distressed Credit special situtations
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27 v 7 A F3fGons 77 b CBikksI%HE) 1"§4 Yy hCTIRIGT 2 2 LT Bk
DREFENEE A L2 & L THOMICRIIEENMETREY 7 > REERTIZY ¥ — U 05
RT&, 2=a—UREREERNEENWY X — U OfR L AIEEL 75,

N F v — 3L, EBITDA BMEWH~ A T ADOMEBRMBICH HEENZNT LD,
Debt/EBITDA &\ o7z LN Ly UHRIECTH S L E DOXIG & 72 0 12 W o BRI
17— (Recurring Revenue Loan) EXFHINA Z &0, REFEMNEH e — 0%, R
KRV T A U Ty a AT KD GE N RIAE N D b OO, FREZEITIEEN b 72
b Xy vy avun—ld~v—rT S EOBEEREE N T ERE ST D ZORIERIC
ORNERVRIICH DT 7 ) n V—pEEICELE LTRSS TV,

NUF v — Ty ME, BERBEENS 1 ZFH70 0OBHBEIIVETH L2, XUF
¥— Ty h T RO 1 77 bz OBEREFRL/ NI, TI7A4_X—F T v
K77 FIZEDDEGIE 1%A1ZICE EEo> TN D,

[} 1-20] X F¥— -« 7T v hOEEFHEEHS

630 Venture debt 20%

mmmm \enture debt  ==®==% Private Debt

$2.5 2.5%

$2.0

$1.5
$1.0

HiFT : PitchBook 7> BT =7 77 MBI FEHEREERK

2.0%

1.5%

1.0%

0.5%

0.0%

8
o O,
200 [N

2010

2007
2008
2009 ||
201

17 FEREG Fr~ OB E F 7 AT KD RN RS | M ST D 2 %, Fo, &
KA LT 7 F =R EMROMBNG T Z 0 FORITHRF ENRWGEITIE, FE ESOoMe3E I &
DHENEFICY 7 C A7 4 =D3hbh D LW IH R LB 5D

20



25 ARV IWNTA - TF7AFT VAR

ANYXNT 4 T 7 A FT PRI RGBT 7 A T2 A R R EOa A Y DT 1|
NAV 77 A4 F A Ty b Re=R e LT o U7 E . MGEPEICK L TRM AR
BB ET DI A T ORRAIRBIRN G £ 5,

BARNCIZ =y FRHHTEH LB, 7T =« 7 v MEEOIRKITHED, HEZRY
A RIZTTA_=h « T NN TOMBEO = —2 b A FIIERBA B A LN TN D,

<FFRRT 7 AT A>

a7 7 A 7 A (Litigation finance) (%, & Th D RESMA, F72IEFEFBITIC
KT D EFEABIHE HEOME CTh 5, W, TR E 72 I13HIRIZ Ko TR b 72 B EOH 4
D—EREGENEHNI b D, FR7 74 T A% @EEANIKHLTUE, v =
—ATH Y BHIDGRITHE D > 7oA ITIEANITRE ORFERB 1TH A LRV, £z,
AREL T 7 A T AREICHEITRE L 2N EBE,

Third-party litigation financing (TPLF) & XD,

<veAYIVT 4 TrAFTUA>

BAYIYT 4 - T AT RIF, Hilh, FEHE, RREFERSFOREESO O A YU T 1 &
R—R L LI <, BEMomEchs 2 L NEL FWEENRaA Y I T 4 2 _X—R L
L7e R EDNAEF T > TEE) (B m A Y U 7 1 IS D 10%) T2 54 TORMETH D,
W, RN o — 2 (Recurring Revenue Loan) @ 9 BFFAWEEENINASEEIZ L 0 2 H)
THZATDOLDERATYIT 4 T7AFT LV AERTHIEEALNLEN, VAT DlERR
FRELERDILDEEZZOLND,

<NAV 77 A F v A>

NAV 77 A F A, FI9AR_R—=b 24T 477K (PE77 2 F) &Ix LT
BER— N7+ U AOMEEMIE (NAV) ISV TR F 7213 etk o B it X
NHET77A TV ATHD, HEEZNLDF vy XL a— L MRER T LTLUEO PE 7 7 >~
RIZBMPmEINEZ 532 B TRIH SN D Z £ 3%, NAV 7 7 4 F > RE, PE 7 7
v REEZ~OBRY IR L TEEEEB THY | HELEBEDOFEETT 7 RO NAV AT
DY aXF AR LT A EZIE NAV 7 7 A F U ADEFPRD HND,

Tz, WMEMENRMLE L S572 PE 7 7 > RE~OBREFRIIX LT, BER— N7+ U 4%
HRICAE M TON D BHEALH Y, 2 LERAIKIEAR— 74 V4 - 774 F AL
s Z Engn,

18 &) =W CORANTIGRESEN S NAV IZx L CKIERT 4 ATy MR ER->TWD
LEFCHRMEIND
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<THy R e R—R e Ty AF U A>

HAF () BENSHEONLIF v v a7 n— b REMMEER—RE LIz 7 7 A F A
FETHY, V—ADOBREZID Z & bE0, 7 — Uik ICARE S 2 BATE PEDFR AT
EH D ZRE . IFOXF v v a7 —TCHARLNFIRFEINL TS ZENBEH THDH, X
NN S T2 85AICE. EMEEAZTRELWVWLITFEY — 2352 L TEAROEIREZXN S
i, EAANDERANURIFE LN T 7 A F U AFEE L TUEHEND Z LB,

26 FEBETY L

B E S S W ARBEZ L T 5 2 =7 v — RIS TR O3 % & 72 0 03 <
FETY HIREMTHD Z &, REPETHIE 7 U DR ES X o oA RBEAE L%
WCEEDOART 2 =7 4 bAEFNOT NI LN AEET v MREEO LT, A=
RTAARVAN FRF2a=AT 4 w7 THDHZENEL, =T u—rOB41%, %
RHETRY /) _R—v a3 UM, HBRETEMONOBITY = — X2 h 5 EEM R
T THDZ ENRZ,

27 A5 -Tyk
FrvraZa—OREERENA LT TARNT I/ Fy—ICT 5 =T n—rDfEH
FNF—ENIEE < FIEND ZRERN TH 525, BRINCKE LA > U DA Z KD L4
GRGENPOTED=—AbHOND, HTE, BEARETR LT Oz RLF— bT
Vv a VEEOBRBRIFNT 0 - 2 R BEHR LT DT 7 U RS AL,

(X% 1-21] AREFET v &AL 7T - T v hOERPEEHR

Real estate debt Infrastructure debt
$35 30% $25 12%

Emm Real estate debt
mmmm |nfrastructure debt

$30 —@— % Private Debt 25% 10%

$20 —&—9% Private Debt

20% 8%

$15
15% 6%

$10
4%

$5

50 . l I 0% $0

mmmmmmmmmmmmmmmm
HHHHHHHHHHHHHHHHHH
oooooooooooooooooo

2%

0%

HiFT : PitchBook 7> BT =7 77 MBI FEHEREERK
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8. 73AR—F Ty rOFELE YRS

TTAN— Ty MEEOBNIT, mOFIEY &% v v a7 r— O K OVEH F-
YAZ I 2 T-EBER 7 a X s Thsd Z &, BB SEE LW i=oiitht v T 2
VMLV MERRELSEB LW LETHLIN, INOIFEETHI A7 OEKLT
HLd D,

EWFIEID X, 2L OGAEBACEDOERNIORSZKMLIZbDTHD, 7T A4 ~—
b7y hOBEMRERDEEORNL, RGBT ETITERAT T THY . A
A=V RERCL ALy U R —r g L TH BT/ NS <, FBRDFERNZ &8 L
o TW5D,

EWVEHFIEID X, RS2 OF v v a7 e —E 4R, RERGIBREICB VLT
B 058 S BRFANDN 2 rTREMEITFRRI AT E < . (EAANDHE Z ik 0 IE~ ] HE 7R
PIK m—EOFM b2, PIK rn—%, EAREOESIRY U A7 RS 508,
B IER SN TFLEIFNGEF EFEETIEH 2 b 00X ¥ v a7 —3EE T, AR
DRV BRI T LIEIARREHEA~ LI LTS DT HH D,

TT7AR_X—= kT v MIZL OLAELEHEF]ThH 5720, iR EARIIREIEE X
B2 B8, fE AT & > TIFLEFANEHOBINTH Y EAHOBE(LICEH SRR R0
T E WSl b EO,
EABEDOEHNIORELHY L AL vV Re— bl U TR 72 T Y 03 &
NTNWDEN, BEFOBILLH Y axXF Uy EENT 8L A5T05,
FEHDBENCE 20D LT T T4 =k « T v b O ANDIEIEFE LD 72 R
bHEINDN, PENC 772 RBAR =T TND AR —F(EENRL N L
LHYD, BROFHERSLCV A RNT 7 F v U o VERBIFSNDIEBELEALTNDEEZD
Nb, 20T A ARLVAMREEEME L2NWTTA =T v MNEHASIETHH- T
b IURANTITF XV TESD ) INTDOFENTTAX—=F Ty FONT H—~v A
WCHWBLTLLb0EEZLNTND,

T, ARV —(HEENRZNZ LD, PENC 7 7 > RBEET 5030 Exit 2MEH
RIBEN T T A X—h « F v hOXRT p—< 0 ACWENCEZET B0 5,

TGRS DFE LW 2 LI DM AB) O/ & %, A EMERFA D 224 4 oo [ &
BERNOBELEOFELEL VD VA7 BRSO DR o TN D,

T HAS 2 B - 2 WV IEREME R sE TH D L 135 2. AEMEFHlOA > 7y R &b,
A4 =V RESLLAL Yy Y Fr—r0OR T by RBKBICIER LESET UL, AT
(23R D — R 22 itk D2 L & LT, WEXISRE PED AR~ D S 2 Bk 2 Z L3N
b,

Bh oY =TGP L TV D IRBIMEERE L 13 R 0 | EHIIEADOIR LERA LI
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HEEEFTHALTY 27 ZHT 2 2 L1307 OREEZHES LD L 7> TN D,

FEECERBARERICLD T TAX—F T v b~OEEIL, %< OEEMAIHIRDO &
HRET 7 R L TUTOITWAD T2, SRIOEINZ E Y 7 7 & RBREMEDZ L
WEEEZHRITHY SHE6ND U AZIFRENTIEH D0, HEZ A N LT, timik
BPEAEFFOBEHEY 7 A MIRRY, R—F 7+ VANTOU = A MREREE LW E WS
mafEh, MASM (GP: EX 73— b =) 20 OBSIMHERE (FrEXLa—))
~OXNEEEGD, K—F7 4V A& L TORBEEENEENIAT 2 2 EH OBE V2
L5,

Flo. REIEREEZTLE LY T —AEERIZL T TAX—F -7 v MEMORTEL
JEREHL I ETHEENME > TR, BIWMENWEY 7 RS2 B L2774 _X—h T
v MAOEERHEIN L TETW5,

A4 fERINARER S 2 —F a7 /v 77 o K (EER) S0t Imittrr o F2EL
TTTAR=F T v bOBEEITOHEITIL, 7 7 v RBTEME a2 5 E S gz
DOXEE ED LI IZE S T D DORERBMLELEZ LTS,

TFIANR—FFy FTlH, 77 FOLAL y DIHESIZ 5N TWD Z &ENLVR,
A7y ROME/NRICHEFNIE LEGE I, RSt ALy DI X v flElY %
WMOELIETDHA BT T BEH RN L H Y HENLELIND,

W, TGO RBRILK L HY T T A X— kT v OSBRI AT L~OFEEE T T 58
THhiE o T D,

K S (FRB) @ 2023 4 5 A 0@ E#EE (FSR) 10CIE, oty X
I EBIEEITAREEDENT 7 RORA ST 7 F v =L ALy VORI ENS 77
AR=h 7Ly b T7 0 NICEDEMETEY AZIIRERE A HLND] 0L T d
DO, 7 a—X Ry RO T 7 RUSNDRETD T T A X— K« 7 v MREDILK,
B SREEN S 77 A X—F T vk« 77 RO LA L y UOREIMEO ARG, &F &
A 7 VRORIE EFIC K DMBABREOMBOTE D | BAWULIZIEOREE OB R
teZ E~OBE, ERERREORBRE FFT2720 7 T A4 X— |k 7 NERBI O8N A
TAREFEREIBLAHEL TN D,

WY RETIEIT TA =1 « T v MG OBHICE L T3k s i@md T v, IMF21,
AEARE B E SRS (IOSCO) 22, FED272 En B ZHO LR — F B H ST 2RI H
Do

19 Federal Reserve Board(2023), “Financial Stability Report - May 2023”

20 P45 Box 3.2

21 International Monetary Fund(2024), “Global financial stability report - APR 2024”

22 International Organization of Securities Commissions(2023), “Thematic Analysis: Emerging
Risks in Private Finance”

28 Cai, Fang, and Sharjil Haque (2024). "Private Credit: Characteristics and Risks," FEDS Notes.
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4. EREFFDTFM4R—+ - Ty &

Pensions & Investments s 43 fE L T\ 5 “P&I 1000” FHA B W T, [T 4 X
— R VLT NSTy b EWHIBEFET T AN T-DIX 2019 005 Th H 08, KE
TOP200DB #4285 T4 X—hK - 7L Ty b/ T v b ~OEEKEIX 2019 4
D 260 fi& R 5 2028 A121% 1,262 8 KL & 5 fHIWVIOE AT 5,

[ 1-22] k[FE TOP200DB F4& D&%

Top 200 DB Plans Private credit/debt

100 200 300 400 500 600 700 800 140

o

126.2

Private Equity 731.7 120

Real Estate Equity 98.0

5115 100

Hedge Fund .
edge Funds -1526 20

Private credit/debt

89.0

i

126.2

ol sz
260

e 0
0

Bank loans I 13.2
2019 2020 2021 2022 2023

60 50.2
Infrastructure

40

High yield

HFT : Pensions & Investments 0 HAEAE T =7 77 VR AW IEREEVERR

Pregin #ED LA — R24C K 5 & BBAREF D 35% N T T A4 X— K « T h~OT T
—varERb, HEMRLEERIT62%E ST 5D,

[ 1-238] A2 F T 1 TEE~ORE T H & HIRRERLL

BEEMRLLE Average Target Allocation
0% 20% 40% 60% 80% 0% 5% 10% 15%

Private Equity 70% Private Equity 13.8%

Real Estate 65% Real Estate 10.1%

12.1%

Hedge Funds 44% Hedge Funds

Private Debt 35% Private Debt 6.2%

H

Infrastructure 35% Infrastructure 5.3%

]
]
I

Natural Resources 37% Natural Resources 4.1%

HIFT @ Preqin 22 bHFEES Y =7 77 R AW EEEREERL

24 Preqin(2022)., “Preqin Investor Outlook: Alternative Assets H2 2022 - Sample pages”
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TIANR—h Ty "ML EEI T AL L TEREL TWAESEGSITIETRE
HCIEHD DDA I L TEXTWA,
F/2, TTAR—=F T v bOHEEREIL, 51& BT HROEE NE L AT\,

(K% 1-24] KMAFRABEESIIBT L7 74 X—F « T v b OFKERN

BEY 728

BofA-ML US HY BB-B Constrained Index

PSPRS |Private Credit - 2,665/ Jun-23| 13.8%| 20.0%
(50%) & CSFB Leveraged Loan Index (50%)
S&P/LSTA U.S. Leverage Loan 100 Index +
CalPERS |Private Debt - 10,915 Jun-23| 2.3%| 8.0% / &
125 bps, Quarter Lag
Private Debt 2045 jun-23l 159l 2.0% Morningstar LSTA Leveraged Loan Index plus
rivate Del - | un- 5% .0%
3%
NYSTRS
Real Estate Debt - 7,532 Jun-23| 5.6%| 6.0%|Giliberto-Levy Custom Index
<Total> - 9,577 Jun-23| 7.1%| 8.0%|-
OH-SERS |Private Credit - 1,074| Jun-23| 6.0%| 5.0%|3-month Treasury Bill Rate +4.50%
SCERS |Private Credit - 416| Jun-23| 3.4%| 5.0%|CreditSuisse Leveraged Loan Index plus 2%
SDCERA |Private Debt - 153 Jun-23| 1.0%| 3.0%| 0" "W IM!and30% Bloomberg US.
Intermediate Aggregate Index
NHRS  |Private Debt - 566| Jun-23| 5.1%| 5.0%|-
HPOPS |Private Credit - 511| Jun-23| 7.1%| 6.5%|-
CS Leveraged Loan + 2% (lagged by 1
VCERA |Private Credit - 491| Jun-23| 6.4%| 10.0% & ¢ (lage y
quarter)
Morni LSTA L 1L TR
Credit Investments Direct Lending 5,926 Dec-22| 14.2%| 16.0% omingstar LSTA US Leveraged Loan
USD Index
Cambridge Associates Distressed Securities
Credit Investments Distressed Debt 1,627 Dec-22| 3.9%| 4.0% €
TCDRS Index
Credit Investments Strategic Credit 4,536| Dec-22| 10.8%| 9.0%|FTSE High-Yield Cash-Pay Index

<Credit Investments
- 12,090| Dec-22| 28.9%| 29.0%|-

Total>
Credit Private Debt 8,478 Jun-23| 16.4% -[-
Credit Distressed Debt 1,600 Jun-23| 3.1% -[-
ASRS |Credit Other Credit 1,956, Jun-23| 3.8% -[-
Morningstat LSTA Leverged Loan Index + 250
<Credit Total> - 12,035| Jun-23| 23.3%| 23.0% bps
Fixed Income Private Credit 5,439| Dec-23| 7.5% 6.%| 0" nEsatLSTAUS. Leverged Loan Index +
PSERS 300 bps
<Fixed Income Total> |- 22,266 Dec-23| 30.8%| 33.5%|-
ILTRS Global Income Private Debt 7,399 Jun-23| 11.2% -[-
<Global Income Total> |- 14,672| Jun-23| 22.1%| 26.0%|Bloomberg Aggregate Index (Hedged)
MSBI Private Market Private Credit 1,884\ Jun-23| 2.2%| 2.25%|-
<Private Market Total> |- 21,792 Jun-23| 25.4%| 25.0%-
Private Assets Mezzanine 1,082| Jun-23| 4.2%| 5.0%|ICE BofA U.S. High Yield Index +200 bps
Private Assets Distressed Debt 872 Jun-23| 3.4%| 4.0%|ICEBofA U.S.High Yield Index +200 bps
TRSL Morningstar LSTA Leveraged Loan 100 Index
Private Assets Direct Lending 6 Jun-23| 0.0%| 3.0%
+ 200 bps
<Private Assets Total> 9,177 Jun-23| 35.7%| 37.0%|-

HAT : 7 =27 VbR — NENGIEE Y =7 77 VR AT 1ERR
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41 HYTHNLZTMNBERBEE (CalPERS)

CalPERS Tif, 2022 F 7 HIZH LWEESZ AL LT IT T4 X—hF+F v b ZFE
LTWb, 7T7A4_—1b 7 v FOHERMAILERIT 5% Th o720, 2024 FF12 8% ~DH| =
EFBRRESH TN D,

HIZRE AL RIS & EIF D= sd, 2024 4E5 ARD T T A4 _X— |k « T v h~OREKE
X 1338 KV T, WAULITEZ 2.T%ICE EE - T D,

(% 1-25] CalPERS 7ty hTuasr— 3

Prior SAA New SAA 2024/5
Leverage, Leverage,
Leverage, A\5% N2.7%
5%
Real Assets, Real Assets, Real Assets,
15% 15% Private 13.4%
Debt,
2.7%
Private Private Public Publi
Debt, 5% Public Debt, 8% Equity, 37% Bty
Equity, 42% 42.9%
Income,
Fixed 28.3%
Income,
30%
Private
Private Equity, 17% Private
Equity, 13% Equity,

15.5%

HFT : CalPERS 2> BA4EE S =7 7T U BT RV ERE

TI7A_X— KT v NOEEBIEOFTNIZA LT LT 07T, WD L >
DI 20%~100%, 202443 H TO I v b A2 MBFAOHEALIL 82% L /e > T 5,
MIZANT Y VT 4 LT AT ARBET 7 A F 7 ==Y (REE7 7
AT T T TARX= bR LT 0 X7 SBRE) BEIEIL 0%~40% D NFR AR
DL IEHEZBNLTND,

(K% 1-26] 77 A4 _—F « 7 v FONREBIEHERILO L

Strategy Range Strategy Range

Direct Lending 20-100% Direct Lending 20-100%
Specialty Lending 5-40% Specialty Lending 0-40%
Liquidity Financing 0-25% Real Estate Financing 0-40%
Real Estate Financing 5-40% Mortgages 0-40%
Private Structured Products 0-25%

HFT : CalPERS 2> BbA4EE S =7 75 U BT RV ERE
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42 TFYUJFMREEE (ASRS)

7 U FINRERAE4 (ASRS : Arizona State Retirement System) Tif, 2013 4277
A _X—h 7 v b (Private Debt) ZH7c/EEY 7 AL LTHREL TR, 2019 4RI
“Opportunistic Debt” & HAIINL 7 LTy b EWOIEHET T AONREEY T A &
WONLEMTIZEREEN TN D, [7 LYy b ONREEZ 7 AL LTUL [T T A=
Ty bl o, [F4ARLAL Ty b L [ZOM7 LYy b RREISNATVD,

(74— 1§« F v ;M © 2013 FITH1T 2 BEMAALRIL 3% Th o728, 2015 412
10%. 2017 ££{2 12%~ L 5| & LiF 6T e, 2019 FEDFE LGS 7 LYy b ©
HAERAALLHIT 20% £ 72D . 2022 F1Z 23%~ &5 & EIF o T b

20236 HRIZEB TS 171y y b OFEEIL 12038 RV THR— N7+ U A D 23.3%
ZEDTND, WRRIET T A X—F - 7 PR BATHE IV (164%), TA ARV AR 7
> R 16.0 & KL (3.1%), Z0ftir Loy 3 19.5 & KL (3.8%) L7e->TW\W5,
ASR TlZ. Bloomberg US Aggregate =X F~—7 L35 [&Ft 7 ¢ 7 (Interest
Rate Sensitive) | @ 2023 4 6 H RIZH T DAAALLRIL 4.7%20 &9, @H OEFRE D
7 TAN—=1F Ty FEFOIMIEBHE~E KBRS T S E2{To7e 2 ERFERLE 2o
W5,

(K% 1-27] ASRSDOTTF7AX—|} - T v MEEEEET Y hTrbr—va o

USS$ MLN

ASRS - Credit Asset Allocation
15,000 BB 25% 100w
20.7% 20.7% 90; . . . . Cash & Others
3 3 ||
0% 309 = - | - - u Real Estate
10,000 mm B B Ny BE . .
15% 70% ® Private Equity
7.7% 10% 60% Public Equity
5,000 6.0% 50%
® Interest Rate Sensitive
5% 40%

Opportunistic Debt

0 --.ll

30%

0% 20% . . 5 E u Other Credit
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 .
mmm Private Debt mmm Distressed Debt 10% - - . . . . . . u Distressed Debt
mmmm Other Credit Opportunistic Debt 0% = Private Debt
=== % Total 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Specialty Private .S Distressed Equipment Leasing, 1%
Strategy EXpOSUre Lending, 1% Corporate, 1% quip e Other Distressed
Corporate, 0.4%
Infrastructure CLOs, 2%
Distressed Maritime Leasing, 0.4%

Debt, 11% Litigation Finance, 2%
European Distressed
Risk Sharing, 2% Corporate, 0.2%
Other Other Corporate, 2%
c;zit' Aircraft Leasing, 3% \|
° U.S. Corporate
Life Settlements, 4% Private Debt, 32%
Private .
Debt, 73% Middle Msa%:ket CLOs,
NPLs, 8% European
Corporate
Real Estate & Asset (iR Oel, T
Backed
Private Debt, 14%
HiFT : ASRS N otE@y =777 FERSAE AR
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43 TFTUITMARBERBFE (PSPRS)

7 V°‘ﬂ"}‘|‘|’l§ﬁﬂﬁk§ 1BI%4E4 (PSPRS ; Public Safety Personnel Retirement System)
T, 2016 T A_X—]F 27 1L¥y b (Private Credit) & WO EHET 7 ANEREII
TWn5,

PSPRS TiX, 2008 /-6 AWIicT 1 Ars—7 > K+ 7> kb (Dislocated Debt) % &ie
0MDANGTT 47 « A FTTV—~OFKE LM, 2010 20261 [71LPy b - R
Fa=T 4] EWIEHET TARKEEINTWEHDOMN, TI7A4_X—h- 7 LTy hEfl
HEZ N IR E o> T 5,

2023 4 6 HRIZBIFTATI7A4 =k« 7L Yy hOFEEIL 26.6 {8 KL THALRT
18.75% T 5 h, TR BIEY —7 > MEEERIT 20% L m<REIN TN D

PSPRS (28175 2714 (Core Bonds) | OFLALLHEIL 2022 4F 6 H 51%@ 3.23% 70>
2023 4F 6 KX 6.90%~& LH L=b 000/ ik, v EEY —47 > FMERITD
T 2% (HAMERIL L v D1E 1% ~15%) & 725> T\ b, [EHR~OEEIX, 774 X—h -
J LYy bt 2 —r, URZ - XU T ¢, GTAA 72 ECHERL S LD T4 Bk I

(Diversifying Strategies) < HIEEFLALLZER 10%>] W9 2 ODEFET 7 AT 450 5
N LroTnsg,

(K% 1-28] 77 A4 _X—hF -7 LYy NEEERET Yy hTar—va OB

USSMIN ppRs - Private Credit Asset Allocation = cash

Others

15.21% 15.19% 100% — - |
3,000 ; 5 16% -.....l I . M Risk Parity
82% 13.75% 90%
o, 14% Absolute Return
2,500 : 38% 80%
=GTAA
10.499 12% | oo )

Q
xR

Q Q
X R

Global Trading Strategies
2,000
9.21% 10% ersivi )
60% Diversifying Strategies
1,500 8% 50% Private Credit
6% 40% W Credit Opportunities
6
1,000 30% m Core Bonds
49 6
% = Fixed Income
500 20%
2% = Real Assts
0 0% 10% M Real Estate
2015 2016 2017 2018 2019 2020 2021 2022 2023 0% m Private Equity
TLOUNXNOANMTNONNNO dN®E
3885383320033 3 SNA& T i .
s Private Credit  =O=9% Total REREREKERRRRRRRRRRRRY rruicey
AT : PSPRS 0 DS Y =7 77 UG JEHE R

2023 £ 6 HHIL., a 7EENA043% THT-DIZX LT, 74 _X—h - 7 LTy |k
13+4.73% & BERE. 25 3 A8 9.01%, BE 5 HFEN+7.92%. BE 10 H73+9.54% & B4 728
T =~ AR L TND,

29



44 Z—a2—3—YMNBEWERBEE (NYSTRS)

New York State Teachers’ Retirement System (NYSTRS) TiL, I'"REIET » b 12 6%

(BEEL Y 2%~10%), [FIA4_X—F-F v ] (BFEL Y 0.5%~5%) O HAERERL L
NEZXBNTWD

(774 _X—=hF v M %2018 i, [REFET v M NOFFNSNDLETORE L

o TW5D,

2023 4 6 A ROAREET v h~OEEFEEIT 75.3 8 KL, #akttlE 5.6% T, WikIZE
1 ER AR — 7 — P OEHERA D 34.8%, CMBS ~OEEN 31.5%, 77 > KEHTO
Ft « AP = ~OEREN 33.7% L 72> T D,

TTAR— R Ty h~OEEREIL 204 8 RV, AT 1.6% T, WERIZZ A L2 b
LUF 4 TN B82%, AV =N 18.6%, AUy b U F ot —3 g LN 28.2% L T o
TW5,

[z 1-29] NYSTRS 7ty h7usr—3 3

Target Private Debt Real Estate Debt
Real Estate Private Debt, Opportunistic
Global Bonds, _ Debt, G%ﬁ 2% _ Cwh special 8.8%
2% \ y’ Equivalents, >pecia
\\ ‘ 1% Situation

Domestic 28.2%

High-YieId — Equity, 33%

Bonds, 1%

Domestic Fixed
Income, 16%

Direct
Lending

Direct

Mortgages

58.2% 34.8%

/ Core Plus

Private J AR
Equity, 9% ”___International M
Equity, 15% ezza ine
13.6%
Global Equlty
Private Debt Real Estate Debt
1.5% 10,000,000 7%
2,500,000 - 1.6% so%  6.0% 5.0%
S 1.4% 51 51 5.6% 6%
2,000,000 11% 8,000,000 1% 1%
/o'/ 1.2% N o o
1,500,000 0.8% i 10% 6,000,000  m—
,200, ,000,! 4%
0.6% o~ B oe i
1,000,000 o 05% - - 0.6% 4,000,000 3%
- o a
500,000 © : m 0% 2,000,000 - - %
o i SR E e | 1%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Direct Lending mmmm Distressed w Mezzanine m— CMBS mmmm Core Plus Direct Mortgages
Special Situation . —0O— % Portfolio mmmm Opportunistic . =O==% Portfolio
HHT : NYSTRS M DA4EE Y =7 77 VAW Fe RS R RL
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45 FANAFMEERBFSE (OH-SERS)

oA AW E0 21854 (OH-SERS : School Employees Retirement System of Ohio)
Tl 2021 FIZHLWEMEZ FAELTTIA_X—k - 71Ty kb (Private Credit) #
3% D HAEME AR TRRIE L, 2022 I BRI A 5% (BEEL 2 3%~T%) ~&
FlE RiF T,

PNRRERIS O 2 — 7 MERRIEIZ, £ A4 L7 b LU T 0 70 80% (60%~100%) . A=
0% (0%~10%), A LA R/ 7T 4 A RLAK10% (0%~156%), 7w K+ X—Z -
VT AT AR VT 4 s T AT AN 10% (0%~15%) LREIN TN D,

2023 4 6 H RO EIL 10.7 8 R T, MAERIL 6.0% & BEICH| & RiF %O BIFEMER L
Kx FEoTW5D,

WEREEIE R ClZ, XA V7 R T 4 73 5.2%, ARV AT ¢ ARV A BRI 0.5%A
N7 F%—R-7LTy bR 03%&ER>TND,

[ 1-30] 77 A4 _X—hF -7 LYy MEEERET Yy b7 ar—va OB

. . Range
Private Credit
USS MLN Target Minimum Maximum
1,200 oo 7% | Direct Lending 80% 60% 100%)
1,000 6% |Mezzanine 0% 0% 10%
4.6% 5o, |Stressed/Distressed 10% 0% 15%
800 O Asset Based Lending/Specialty Finance 10% 0% 15%
4%
600 Total 100%
2.3% 3% | Domestic 60% 40% 85%
400
> 2% |International 40% 15% 60%
200 1% Total 100%
o Primary Commitments 100% 80% 100%)|
0 0%
2021/6 2022/6 2023/6 Secondaries 0% 0% 10%)
Co-Investments 0% 0% 10%)
mmmm Private Credit  e=e==% Total Total 100%

HiFT : OH-SERS 7L =7 7T U B ISR R AL

46 A2V AMAFEEFE (OMERS)
OMERS T, #ERkMNOLEMEY Z A T7 LYy ~ ] O T “Private debt and mortgages”

ELTEREMTONTEZN, 20232 17 VP y b 20T 5B THLWVEEY 7 X
(7T A—F - 7Py b BREAEL. 12%0 BEEEMAL TRIES TN D,
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[XFF 1-31] 794 _—F Ty MNEEFEEET Yy T ar—v 3

CANS Min Private debt and mortgages Long-term Target Asset Mix
14,000 9.3% 10%
9%
12,000 Cash and
9
8% Funding, A20% §°"Zm”;§rn‘/‘
onds, 17%
10,000 7%
6% Public Credit,
8,000 G 14%
o eal Estate,
5% 18%
6,000
4% Private Credit,
12%
3%
4,000 N Equities
2% Infrastructure,
2,000 1% 22% Public Equities,
. ° 19%
0 | ] 0% Private

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Equities, 18%

W Private debt and mortgages — e=O==9% Total

HFT : OMERS 2B 4EE S =7 75 U AT RS ERK

47 DRIV RS UFREEEE (WMPF)
#[E > West Midlands Pension Fund (WMPF) TiX 2021 275 A4 X—hk «F v b %
T%D HIFAER LR TROE, 2023 4 3 A ROEEHSIL 579 B £, AT 3.0% & 72

S>TW5,

(K5 1-32] 794 _—F Ty MNEEFEEET Yy T ar—va v

GBP MLN .
WMPF - Private Debt Long-term Target
700 3.5%
3.0% Government
b bonds, 4%
600 3.0%
Liquid stable Quoted
500 2.5%  income, 5% equities, 32%
Stabilising,
18%
400 2.0% Growth, 38%
B ty, 9%
300 1.5% R
Income, 45%
200 1.0%
Infrastructure,
9 9% < i
100 0.4% 0.5% Corsamie Prlvat:;qulty,
- bonds, 9% °
0 0.0% Opportunistic,
2021 2022 2023 1 1%
Private debt, Emerging .
W Private Debt  ==O==% Total 7% market debt, | Multi-asset
3% credit, 4%

HFT : WMPF 2B AES T =7 75 AT R B
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2k BDC (Business Development Company)

k[E @ Business Development Company (BDC) 1%, 774 X—k « 7 v hORFH R
BB O—D L 7o TN D,

SRERELAENL, R =T e =0 A= - S5% 0 KA, HiEkk(E TE
KRANT 7 F ¥ —BRICHT 2R EEZT Ay P TR|ETEDZLN, =T rn—r%
AT D EITHEERMEEIC, =27 A T 4 24T 25 PE 7 7 FEIZT % BDC Oi4r I
DENETHDLE L, ERA T 7 F ¥ —2fKITK L TIRA &2 BDC A EiL Th -
7o, BURTIEIRZ %D BDC 23X Rb~v—724 v MeEITxEd 258 1AL (1st lien)
HEHZEEFROPLIENTN D,

Business Development Company (BDC) (%, 1980 /IS HELLEEHETE (Small
Business Investment Incentive Act of 1980) (Z X W E A X 7=H|ETH 5, BDC IL, 1940
FERE e Yk (Investment Company Act of 1940) O/ o — X K= K« 757 K
ELTH SN TEY, @A — N7+ U A CREFEOIE Rt L < ITRHiiFR%E
2.5 8 FVRG O Fatt) BRAEIRIT T DREREDOHEMEEIZY LT, 77 v FREED
T0%LA % B 2 S Ouks S 2l 3 2 E M L S, 7o, HlilEESHE (RIC:
Regulated Investment Company) & 722 Z L1225 Y. BDC B COEANFGRRFLII MR S
5, BDC OEAHMIE, KEOFHEERMCEFICH LT, B4 LB Rz L, &
MEzait+szE3hTnsd,

BDC (21X, @1 BDC, @3 L (Non-Traded) BDC, @#%L%: (Private) BDC @ 3
DOFERENFAEL TWDH, ., FE B BDC & fL%: BDC IS IFTICIE E35 & vy 5 Tl
—71Z, R EOFERRENRR LI LD TH D,

BDC (Zi%. BDC WNESTEM ZAT 5 NHEGENTL L AN OEM St & 7 R A =25 %
it SHNEE LD BT 35880 HALV TN Do BHNIPHENE A F5 Thd o 7223, BURTIIKR
%245® BDC 3MMEMA & 72 > T 5,

N F ¥ —R¥ELEZELHFEEHR LTS BDC bIFAET 25, KFOBDC DL X R
v =7y MEEASOREOTLICENTND, £/ [ AR —y 7 | LTS PE/VC
EHSHENHE 21T > TV OEEICKT 2HEENL o T D,

FE72. B BDC 1%, M EHEEF~ORENTOLTHDL ZENE, FrEX LT
A&V IVIEENA LGOS E BIE LR E L 72> TV D,

U RERIL, A= 73V ATROEENEBATEEAICIT “significant managerial assistance” % #&fit
TELEBAEZ TB I ERBHMFITONATNDEDOTH S
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[ 2-1]1 BDC OHEZE & R

1980/ MEIREZL EREE (Small Business Investment Incentive Act of 1980) TEA
1940F % ESHE (Investment Company Actof 1940) OB /00— KTV K- 77 v K
77V FHRBEDTORU L% EEEE] ICRET 2EDOBEREHEZHIT I EHNDE

R — b7+ UFREIEKEEOFE B L IERHMHKRE2HE FLRED HHaH
#HIRESHE (RIC : Regulated Investment Company) &7 % Z &I & V) BDCERRE T D iE AR ERER (L 0 Fk
OL#%BDC, @ LHBDC, OREBDCOID DN FAE
NEBEAE & ABDOBRARTE 7 FANA Y -2 SNBERE & A FE REASERENETR)
YZTO—VhLEBRAE TEERI T F v —2MRICKREH IR
WEIFHRESROPLIGETR (Debt) T, HACT 7V FEANORBEIEHICHBELIBEL LTOEBENZ L
FLUBMAER (Istlien) (FEHZREOHLE T ZBDCHE L
EBEFELRBELREICL ALy VEN T DI ELRBOONTLEA, RELL ALYy DICFERPEDON TN
BEEFEISRITHEA. FIBRULE. CLOZEZRIIED
RH EEHNART A R0 =Yy —pRoOoNTWD GELE - REBDCHRAL)
BEBEIINAMNTAICTEET 22N RkOOND
SHETHLIOIHREEZF L, REROFHULIZBIIRFRTH L I e HROOND

O

OO0OO0OO0OO0OO0O0O0O0O0O0O0OO0O0

HIFT « BRE RN DR =7 77 AR AR ERL

(M3 2-2] F72 BDC Oz

EHfifedE  REE  RERS  RafR wEE

(2024/6) (2023/12) (2023/12) (2023/12) (2023/12)

ARCC Ares Capital Corporation 2004 X 12,806 23,800 22,874 12,599 11,201
OBDC  |Blue Owl Capital Corporation 2019 X 5,986 13,511 12,713 7,490 6,021
BXSL Blackstone Secured Lending Fund 2021 X 5,892 10,135 9,863 5,183 4,952
FSK FS KKR Capital Corp. 2014 X 5,525 15,469 14,649 8,620 6,849
MAIN Main Street Capital Corporation 2007 O 4,327 4,444 4,286 1,966 2,477
GBDC  |Golub Capital BDC, Inc. 2010 X 4,141 5,699 5,443 3,135 2,563
HTGC  |Hercules Capital 2005 @] 3,316 3,417 3,248 1,614 1,803
PSEC Prospect Capital Corporation 2004 X 2,310 7,781 7,631 2,596 5,184
TSLX Sixth Street Specialty Lending Inc. 2014 X 1,979 3,344 3,283 1,847 1,496
MSDL  |Morgan Stanley Direct Lending Fund 2019 X 1,953 3,307 3,194 1,586 1,721
OBDE  |Blue Owl Capital Corporation I11 2024 X 1,846 3,761 3,591 1,850 1,911
GSBD  |Goldman Sachs BDC, Inc. 2015 X 1,686 3,623 3,414 1,921 1,602
3ELEHBDC

Inception FHfifesE  RRE bt ez 1o Raf WRE
Year (2024/6) (2023/12) (2023/12) (2023/12) (2023/12)
BCRED |Blackstone Private Credit Fund 2020 X 53,317 50,743 24,782 28,534
OCINCC |Blue Owl Credit Income Corp. 2020 X 17,256 16,662 8,363 8,892
HLEND |HPS Corporate Lending Fund 2020 X 9,715 9,289 4,530 5,185
APDESO |Apollo Debt Solutions BDC 2020 X 7,153 6,719 3,030 4,123

#3BDC

T Inception AER (S EE ] waE REZRS wats WRE
Year i (2024/6) | (2023/12) | (2023/12) | (2023/12) | (2023/12)
OTFINC |Blue Owl Technology Finance Corp. 2018 X 6,652 6,132 3,122 3,529
(NHPIF) |North Haven Private Income Fund LLC 2021 X 3,462 3,195 1,157 2,304
SIXSLP |Sixth Street Lending Partners 2022 X 3,138 3,099 1,321 1,817
(GSPMM2) |Goldman Sachs Private Middle Market Credit 11 LLC 2018 X 2,790 2,476 1,607 1,183

HIFT « BRE RN DR =7 77 AR A TR ERL
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1.1 BDC DOR8&

BDC (2iZ. @ k¥ BDC., @3F ¥ (Non-Traded) BDC. ®#F.% (Private) BDC @ 3
DODOERENTFEL TS, W, FE S BDC & FL5 BDC X ESIFTICIE B3 & v 9 Tl
—TE0N, EEEOFEERREN R LOTH D,

(X% 2-3] BDC OJEHRER i

Traded BDCs Non-Traded BDCs Private BDCs

Continuous SEC registered offering up  Private placement offering; typically a

R XN - Traditional IPO i .
to a preset maximum amount capital call structure

. . . . Acquired as capital is called or as
. . Either a blind-pool vehicle or acquisition . .
Initial Portfolio e i Acquired as shares are sold shares are sold (depending on
of an existing portfolio
structure)

e o Generally none, but may conduct
Initial Liquidity Listed on NASDAQ or NYSE Periodic repurchase offers o
periodic repurchase offers

Early non-traded BDCs generally sought . o
Generally contemplate either winding

a liquidity event within 5-7 years o

. . . . . down or an IPO or other liquidity event

Lifespan Indefinite following the completion of the offering.

Most non-traded BDCs in the market
perpetual

within a fixed 5-7 year period; may be

now are perpetual-life entities

H T : Thompson Hine (2019). “The Private BDC' Alternative”

% BDC %, W% == —3 — 755G FT (NYSE) £7213F 24 v 2 (NASDAQ) (2
EH IS, OB FERRICTHS RS2 Thiv T s, IFEITHmk D BDC 7% IPO 4T
W= I 74 VA ZHEL T FHNTIA 72 <20 FERIGIFTSHRIC 35325 BDC %<
. YUFZEBDC 5L L TRESN, A— 7+ U ADBEEINT-OBIZ B (IPO) 3
D2 ENEL o TND3, BN BIEFRIGIFT~D L2 BIE L LHrEHIR O 5> 512
EERfETSA &, fA5E BDC & LC—EMIFEMN Sh/-®RICT7 7 RO Exit FERO—
DL CREFRGIFT~O EHERRIRS N 56 LR H LD,

L5 BDC 1E, BEOTTAR—h « 2T AT ¢« 77 FHELARDOFETRE SN,
FEBE G FE 0B 2 i 72 T E AN ZE D “Accredited Investor” 4D 406 & &% Ik, &
BOINARITF v EX L a— L N TIToND 2 EREE THhDH, B oiEHIMIC
EDNHVEAK TRIIEREZ TET S BDC &, EHEREIZEDDRWKATIE RS D |
KATIDLGEIZIEL, A5 BDC & L C—EHFEM SN 72ZIC, UHOTREZRED Exit OB

2 2022 4 2 12 TPO L 7= Silver Spike Investment Corp. (SSIC) 1. IPO &4 CihR— k7 4 U 4 % H%
I DHAT Lo TS

3 REFHIITREIN TN THR— M 74 U ADONENIPO KBS CIIARHTH 2 &, TPO I L B5E4H
IS D BEZ NI E ST D

4 EAOEAT MBI 7203 THEMZRERE] OWnTigEililTERRNRERD
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E0—2 L LCIERBGIFT~O LSRRI N 56 H D,

FE 45 BDC 1%, BUSIFTICIE B35 S e s, Mk B & o SR 03 il S Ul A EH
B DRI RE ZICIRGE ATRERIERE TH D, 7272 L, TR TOMARERZ D RTER R L S
DT TIERL BT ¥y VDT a—T1— T 4 — 7 —ENREF O & e
TAHRERSTWNS, LY BDC T, KEDOI 2 —F a7 V77 RTELALNLD K
N, BRIET ¥ R L0 FEEHAR N B 585D 27 7 2 (Class 1, Class A %) D% iE
ENDHZ EBZN,

I 3% BDC OEMHIFEIL, 22O TULS~THERETH L Z LML <, EAHMNKE T
% ETER, TPO, fth7 7 > FIZ X 2 BUENFEME STV e, BIEIERSIMOED D72
WIARKATEEIN L TV 5,

W, FAZE BDC ICHE ATREZ: Accredited Investors CGEFEHEZE) OEAN DS O HHUET
[XF 241D L 5 b D & 7o TN D,

(X3 2-4] # SEC 23517 % Accredited Investors GHEEIES) DIHLUE

- IREREBRHMEEN 1005 FILEBA S
B 2 EFOUNAA 200,000 RV (BA) %7215 300,000 KL (FBE £ 7/71E/X— b F— & DEFD)
THA, SELRKRTH S EAEBNICTFEIND

BRI R

- —REESANEE R (B7E) | HEBRNBERT (F651E) | £/ ENFASEENBERT
(5£8218) #RET HERAFEEMR

- B RTET 2t (F2IEZ0RHOGP) OBRMER. BITRE., £/EPzxT L - /84—
F+— (GP)
CRERERELTOEREETD [77IV—FT74 R D[ 77IV=074T > M)
cTITAR= T 7V EADEREDHZE, 77V PO [HBEERES]

T+ K SEC 2 BAERT =T 77 G e E Rk
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1.2 BDCOJE—>

BDC i, IEABGERRLRBRO BN DHIZED 90% L, EAFS 325 Z EARO LN TWND 2
ELHY, BERICLE S TOY X = DOEZDHFRITEY 7> TS,

5 BDC DA T v 7 AThDH S&P BDC O fEIL, 1855 HEHLED 2004 4 12 A
D 100 MH U —vria vy ZRIZRES THL, Z0%BEEET 2024 4 6 HRTH
63.989 1L EE 5 TWVAN, @MWEYFIEID 22 HECY Z MR L7z h—H VU X —A45%5(7
0 A) Tk 409.866 & 4 fEHE > TV 5,

[ 2-5] > F v 27 ADY & — g

US Index Return (2004/12=100)

700

600

500

400

300

200

100

S VW W W O N NN 0 0 A H O O 0 A N N N O < < 1N 1N W O NN 0 0 O O O O « o &N NN 0 N <
$é$égégégégégégégégé$é$é$é$é$é$é$égégégé
6283482383282 8382a83823832823832382a823282a8382a232as82=22a2323
o e e S&P BDC S&P BDC TR S&P 500 S&P 500 TR == == = S&P USREIT
S&P USREIT TR US Aggregate eeeceee LSTA Levloan = == US Corp HY

US Index Return (2018/12=100)

0 a a a a a a o o o o o o — — — - — - o~ o~ o~ o~ o~ o~ o0 o o o0 ] o < < <

23232 32 3 8 8 8 /&K 8§ ¥ F ¥ AN A AN NI I ITITIT LTI ISR

o o2 5 c W fH Y © 5 c oW H L oo 5 c W K Q o 5 c WL Y o 5 c o owoH 9 a9 5 c

g Q [ Q Q [ Q Q [ o Q k7 =5 Q k7 o

8 & &£ 2 2 0 &8 & & 2 2 0 & ¢ & 2 2 0 &8 ¢ & 2 2 0 8 ¢ & 2 2 0 8¢ 2
= e = S&P BDC S&P BDC TR S&P 500 S&PS500TR == == = S&P USREIT

S&P USREIT TR == US Aggregate esssee« LSTA Levloan = == US Corp HY

HFT : Blomberg 2> HHEET =7 77 A ERSEVER

F7-. BDC BMTo TV ABEHAKRD Y Z— b, BEMNSENHEFEHFLTHS 2 L
MNHA I BWIENRYZ O DR E 72> TN D,
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BDC B"EELTWNWAXA LI MLy T 4y T3k LAy T v 7 ATHD
Cliffwater Direct Lending Index (CDLI) @, 2023412 H ¥ T? 10 4E[H D h—# 11
B — IR 8.84% T, A W LINEE 10.28%, FEHAEIEA0.98%, REHHEIEA0.37% &
o TW5D,

2005~2023 FOBFETIX.CDLL A T v 7 ZAD Y Z—2 i~ A F A LIpo7-Di% 2008
HF(N6.50%) DA T MUHHR—ZATHTH, U FX =R~ A F R0, 1Q2008, 3Q2008.
4Q2008, 3Q2011, 4Q2015, 1Q2020 ® 6 MDA L | ZE LT X — 2 NRIFILTY
Do Tol2 L, FEBUHER & RFEBHHRIL, ZLDETYA T RERSTEY, MSEELLA
Y AEE (Bl 2021 4E+8.93%., fxrh ¢ 2012 E+12.54%) N U Z— 2 OJFIR E o> T
W2,

Fo. REBENEEBHER 0 —2 ThDZ b, TRER O L 2% A > 7 AT
2021 -0 8.93% & JIEIZ, 2022 1% 9.18%., 2023 F1% 12.08% & K& < EH L T2,

CLDI A v 7 v 7 AD 2023 4 12 A BIEOXI G v — 50T 14,827, #EFEIL 3,150 {&
RT, BEH (Cost) 1ZxT HRIUARGE LEHEIT 1.6% L STV 5,

(X7 2-6] CDLI /X7 —~ > & & ¥R

Cliffwater Direct Lending Index (CDLI) Industry Weights
25% Media & 5
Telecom, 3% Other, 1%
2 Real Estate,
15% Materials, 2% %
- ﬁ ° a @ 3’ ’E‘ B v o] Technol
o °© @ echnology, o
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ Industrials, 22% Utilities, 1%
o T = e R e
= 7==Z<M %

-109
10% Healthcare,

16%

%I
-5% i

-15%

-20% Business

N O N 0O O O =4 N M ST 1O KOO o Nm Services, 20%
o o o o o = - - - - - - - - - o o o o g
S © 6 6 O OO0 OO0 O OO0 o o o o o o o
N N AN NN AN NN NN NN N NN NN NN .
Services, 12%
. ) Food &
[—JIncome N Realized Net Gains (Losses)

Beverage, 2%
Unrealized Net Gains (Losses) O~ Total Return

Consumer, 6%

HAT : Cliffwater 2> BAES Y =T 77 e AW TR E

5 ¥ BDC LI LY BDC OMF 2R L L, A 7 v 7 ADEKIEMEICFE S T 25 b O S Tn
%
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1.2.1

BDC DR 1EE

BDC DUAS 1T AR LS 23 .0 T USSR B, 2T JV 0D ORI
R FEBHNAE D DR ST D, 4 FIZIFERE D IV EE A T 256 23R S I
DB E L AR HMHAIZH D, BRI, BIEFLE & EFRIEF S (Payment-in-
Kind : PIK) & 2MFE(ET D, FHBHNAS T4 E JeAe2E O & AR K O - 5 I R AY 12 B G-
% BDC TiIHERIL D R < 72 DI B 5

X% 2-7] BDC DOULsAEE
USS Min ARCC
800 B Z OIS
700 TV ES -
600 u PIKINZS A=
500 u S FNE I =1 |
400
pEEE

300
200
100

0

23/3 I
23/c I
23/9 I
23/12 I
24/3 NN

19/6 |

19/9 |
19/12 I
20/3 I
20/6 N

20/ N 1
20/12 NN BN
21/3 N B
21/ N I
21/ NN B
21/12 N
23 I 1
22/¢ N
22/9 I
22/12 N

USS Min FSK
>00 u Z DI 21/6 —— -
a00  BEINEE At _
= PIKIRZ
300 SN

200

100

19/3 I |

19/ I |

19/9 I |

19/12 N 1

20/3 N |

20/c N |

20/9 NN |

20/12 NN |

21/3 NN |

21/c D 1

2179 NN B
21/12 N B
22/3 N 1§
22/6 RN
22/ SN B
22/12 I
23/3 I
23/c I
23/9 I
23/12 N
24/3 NN

uUssS Mlb BCRED
1,800
1,600
1,400 -
1,200 = B ‘
1,000 = B Z DOAbINEE
500 = SETVES
600 - ‘
400 = I m PIKUNZE
200 I RN
o —mil n SFIRES
A 200
ceenseanncany

ARCC 2023

Z DN
6%

Fig = s
19%

PIKANZS V
SRINES

6%
69%

FSK 2023 Z DABINZE
2%

[EELVE:S

17%

SRS
71%

PIKINZS
10%

BCRED 2023

Fio 2 NEE
5% % DI
PIKURZE 0%

4%

EFUNES
91%

HIAT + %41 10-Q. 10-K N B4FEEY =7 7T VAT FEHAE R
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BDC oA > LA (BLeF] EAPIK R B+ AL Y) 1F@FLEL Tnh, £z, v—
Y DREBINIEERI T D720, Timaf D LARHIIEIA 0 DTN %, fie
F) EFRFICII SRR ST 553, BDC O L ALy DIERER R T2, A 2 B LPAD
BN SHLFE O 2 R & < EE-> THB L T\ %,

(K% 2-8] A v h LUNEE & ZHFEOHER

ARCC GBDC

800 200
700
600
500

300 — - -
200
100 0

O NENNENEEEEEEEEEEEEEEEE .-

-200
-300 A 100

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
Pl T T e T e e i I e P e i O N I I a0 e

£FNEE mPIKINZE wEYNE = IFR £FNEE WPIKINZE mECHINEE W XILFE

HIAT © %41 10-Q. 10-K N B4EEY =7 7T AT FEHAEER

PIK u— %, fEAANDAT v arTa—rOfBEF v v aTERL B—rDxk
B Gein) 35 Z LR n— 0 Th b, KFEETEHA Y= BES RIS
ZENZOR, I R —Fy MEERTME CIEr =72 —10b PIK £HIT L EH
ENTN5D,

RRBIBRFORIE > 3 v 7 OFERE, TR0 EARETY v v v a 70— TRIBN
BV E EAREIIPIK FHEOFMICEY v v v aDHEMA 5 Z ERAREE 220 |
FHIH 2GS0 VA7 R BT 2 2 ERAREE 2o T D,

BDC (2 & - Tk, PIK FLEVUUSEE ERARETIEH D2 b DODOF v v v a2 DAL <,
fEAEZEOZEFMOBEIE D EN PIK ORISR THIEARREHEICESRB DTG
DTHLH Y, EFULAIC DS PIK FLEDO RO ERMECHEIEE 0 IXFROBEHEED
BOBENV AT EBODDLBDOEEZ LN TN,

ant v v 7 RERCA LN PIK FIEOHRINTEHN 2 b0l EE 0, HHEE
DEDEACIIZ DR B IR > T2y, TiGERI O KE EA- & stRURK Y 27 2%21F 72 2022
ELIBED PIK FLE O, &FKEDOSILE Y ORMILHY . SHOEHEEDOED
BACIZ DR D E D DS ER ST 5,

BB E O FEBRLS LRI DI, A U AR & T S L AN KRE DO
Lo TW5h, BDC OFHfitEIZ, a3 v 7 3gARE 2022 FEICEHATWD, FEH
BT, K& RFHEIER B 1 FRERR LS TRAET D ZENEL ATV D,
FHPREZFH LT 25 & EOHEHEIY FHIHEE OBEIZORB DT T TH LN, KE
REBBKOF LD - T H B ICFFOYEEN DR WA T, toREITHT
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1.2.2 BDC OiR&#E

BDC D KOREHH I SHAFIE & 72> T D,

BIED BDC (2B W TEGE Th 2IMBOE M S1E & T Ro3A =225 2 i S48 Y
BDC Tid, AMEESEBEITHRAE LWz, EHT RS P —12 3 5 & B

(Management fees) &R (Performance based incentive fees) 73, XHAFIE &
SRBHH Lo TN D,

BDC OIEM T AL F—IE, A v B b R=RALF Y EX LT AL e XR=2AD 2 DD H
A T DORDHME155 Z L BRRO BTN D

PERIE IR Tl A2 & RRERL AN | *ﬁ‘& RS FERBIAE L2 50 RIS (52
BRSSP RIS LS £ 7220 ITkT 2R E O HesRIT, SMEMNTL O 50% 51256 L TS
I 30% 18 LIRS > TS,

[XZ 2-10] BDC O#RE i

JR— ARCC OBDC FSK
a% BR/BRRE RE . EERE B BEIE
Z 0t 50.8% Z0tth 51.6% Z0ith 50.1%
3% 3% 4%
A RIERED
20%
KILFIR
44% FHFIE XIFIE
53% 51%
e BB
24% B
E}it/ﬁm 25%
MAIN HTGC CSWcC
o BB/ RERES Z ot B8RRI zo % ’E/HRNE
RERE . 36.0% 37.7%
10% 32.2% 10% . fﬂﬁmﬁﬁ
H%‘t’”im\

—RE ii%
1% ﬁv%&m
FIF S

FHIFIB f’”%ﬁ@}ﬂ 41% S
56% A& - 6‘4%; =
16%

NG
25% NG
30%

HAT : 4L 10-K 2S4S Y =7 75 U BT e ERY
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1.3 BDCOL/N\LyD

BDC CIHMEBTHZIC LIV HEICL AL v PENT L2 ERBD LN TIN5,

BDC DL NL D ER6IL, 22> TiE7 'y b ALy Y« LA (ACR) T 200%
PIN & 72 o T eny, 2018 4F 3 H 2% L 7= Small Business Credit Availability Act (2 &
2T 150%~LfEMES TR Y, % BDC Ok s LR ERKIDFGBT T L ALy PO
FIRZ 150% 352 LR TEHEHITR-TND,

Ty b ANy Y e LA (ACR) 23BUHI EO TR (LA Yy 2o ER) % FEl- T
WD EIZIE. BDCITHHLOMKATAToER O (BAHEB OEH 2R ) AR
Hixind,

BDC D& FEIIRHMAEAMN S 4L 572D, GO ERBALTHREDOZE( (N EAGER
DDA Ty NERERDZ LYy b« A7 Ly ROFERRL_ ESR0 FmE R 0K
TE) ITK o TRHMIRRAET 22 L EIZE Y, BDC OEFEIZHBEY T 5 iRttt 2 fro7-
O, @A BDC X, lHEAAESNOFRENIEA L CTHREHNCEAL L2 X D IT00R 0 & Fr
ST LA Ly VKEEE RO L D ITEE Sh TV,

W, V=~ a v 7 BOEREREEARNZIE ACR O FIRICEEfE L 7= BDC 28, KiEh
ONiGOHF TEEOEITHY ZRER SN END, aaFva vy 7 ORERITIE,
SEC {3 —FiiZ ACR i LRl 2% HHEZ L > T D,

[XZ* 2-11] BDCoHO7t&v k-« 4Ly L4 (ACR)
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HAT : % BDC @ 10-Q S BESE Y =T 77 U AP EHEREVERL

LN Ly Dok HET, FE B BDC R0FA5E BDC TIEoR0E s (ACR IFZR0R0E D) O
T, BAE Y 27 O@EWEESORE O R EW BDC RO NS W EEL T2 D
FERRE LTS BDC Tid, o> BDC £V & L3y D200 01T 2 2 A 2378

6 fOFEEADL AL v PO ERIZACR300%TH Y, BDCITIZL 0 EWOLAL v ORHH FZRO S
nTW3B
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SN BB TN D,

[ 2-11]0 1T ACR 78 371% & @iV SSSS I lkE & B Sekk A 72 DGR L
% BDC T, MAIN & PSEC I%, HERMGAEEOBENL/NE W Lower X Kv~v—74
Me¥EEErEENSRE LTS, .5 BDC O H Tld Goldman Sachs Private Middle
Market Credit IT ™ ACR 7% 181% &K\ 23 | &G HEDK] 9.2% 23 e mtpb s (MMF)
IR LTV O EZEL LD LEEZBILD,

(K% 2-12] L AL v POKED A A—T

ACR 150%

ACR225% ACR175%

ACR 200%

ACR 300% ACR 250%
Asset 150 167
Debt 50 67 80 100 133 200
Equity 100 100 100 100 100 100
ACR 300% 250% 225% 200% 175% 150%
D/E Ratio 50% 67% 80% 100% 133% 200%
Asset/Equity 150% 167% 180% 200% 233% 300%

T - RS =7 77 AR AW TEREERL

BEGPEITHMER A L, SRAEOKEIIIEMN LW ERE LRG0Ty |-
HNNL vy e LA (ACR) OHMFHHE TOZRIXINE 2-18]0 Lo bD &7 %,

B ACR 73 180% T - 7o & (I E PEAI ) A16.67% T, 241> ACR 7% 160% T
o T2 BT PEME DY A6.25% T ARIEHED 150% 2 HI VAT Z L1272 D,

(X5 2-13] &EPEFAMIHD ACR ~DEEA X —

Asset x 0.8 ACR 160% Asset x 0.8

Asset x 0.9

ACR 180% Asset x 0.9

Asset
Debt
Equity
ACR

D/E Ratio

Asset/Equity

T Fr =777

180 162
100 100 100 100 100 100
80 62 44 60 44 28
180% 162% 144% 160% 144% 128%
125% 161% 227% 167% 227% 357%
225% 261% 327% 267% 327% 457%
BEWFTEREME TR

D7 MR RE I REEOME AT SR X RERES, BN E RKREBF~D
M AT DMERNEFEAS DG LW GEIZIE, ACR OKEEZ HDICHERFT 57, AEOH|

BICTSCHEETELF Y vV aFOUREGI RO Z LB RIICHES N TN D,
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1.3.1 BDC O2maE

BDC LAy VIEHT emAaE s LT, il (O8E - A&, B5Y7—
AESR, HAHLAEfE, CLO. ABS. $RAT{EAF: SBA PRAEENENRH 5,

. SBA FRFEfE AL, Small Business Administration CKE9H/MEZST) 225 Small
Business Investment Company (SBIC) & L TDHO T4t AEHTWHILEIT/EALIC
SBA 6 DORFEL T HiLD & DT, SBARIEEAIZ, BDCOTE® Y - I ALy - b
4 (ACR) OFHE LAMBICH VY b 2BBERRNENSI AV v Faeb->TD,

BDC i3V —~ >3 v 7 %OERAGEHEOREIC, BGIJEDRITH 5 8ATHE AN O IR E
U 77 A F U REHHE SN2 F N Do b b Y| #ESS CLO FiC L 2 RE0&
SRELZHITEA LT 2 Z LR TEN L 7o T D,

[X5% 2-14] =E£72 BDC O4ftafE okt (2023 4 12 H)
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nfE m EB)F-IEEE mEREEHE ~Cclo wABS rSBAfEA  ERITEA

HAT « 45 10-K. 10-Q M HEE ST =T 77 A e R

7 Stellus Capital Investment Corp (SCM) 7% 2024/4 \Z DBRS 7254 7 (BBB=BBBL) %#%i}7-
F 91T SBA £RFEME AT ACRIZIZ D 7o b ENARWMEH 1EHE ETIEEEBE STV 5
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BISNITEAEIT, 2022 4RIZHTHL B8 L EPEDORE A BT B IZ & % Silver Spike Investment
Corp. (SSIC) T, &AM L ALy N> T RWIRI E 2> TN D,

F 72, 2023 - 12 H KD EME Tl Palmer Square Capital BDC Inc. (PSBD) . .5 BDC
@ Sixth Street Lending Partners & Goldman Sachs Private Middle Market Credit II
LLC [Z#UTEADIH LI > T DA, 2D 55 PSBD (% 2024 4 4 JiZ CLO (Palmer
Square BDC CLO 1 Ltd.) ®%17%41T7->CHk Y. Sixth Street Lending Partners |3 2024
£ 3 HE 6 HICHIEDIRITZIT> T\ 5%, M. Goldman Sachs Private Middle Market
Credit II LLC [Z#& HI (2024 4F 9 H 26 H) D& TSONEWVE WO RIS 5,

2024 O T BDC 26 DRFAEDORITRL < LN TV D, FITHRIL 3 F1E
LS HFEENFLE o TSN, FE 1Y BDC i KF D Blackstone Private Credit Fund

(BCRED) bl THESFHITSINTND,

BEMETEOZHFEILOTE L L T—Hd BDC Tl K/b~—% v k CLO (MM CLO)

DREMIVIIEH ST b, EPERE T BDC i K® Blackstone Private Credit Fund

(BCRED). Golub Capital <> Blue Owl Capital 2i#EH 3 %54 BDC., HPS Corporate
Lending Fund (HLEND) 72 & 726 MM CLO O3ITHAH L1 TCW\W5, BDC Tid MM
CLO @ CLO =7 A4 7 4 R%H% b7 ¥ 135 =F IR ATT A THRAT S Z L3
HTh D,

W, N F vy —ENTHEEZITO BDCrHiE, X Fvy— T v NEEMEELT D
ABS DR TOREFRFITRHA LN TN D,

B35V TV RESRIE, BRI $25 TR E LTCTY 7T — AEEFANTITIHIT S NGRS T |
HINDASETH D, TR0 —7 4 U T 1 RS TILRFIAM MW S ZFES: DO TZRE T
KIMECHEM ORI THITIND Z £V, BDC BFEITT 5 B3 Y 7 — LGRS,
WP ER OB =T L L TRITSH TV DY,

1.3.2 BDC D{E A&t

% < @ BDC CIHE AR 2 A5 AT 2 B3 LT, 2024 4F 6 HBIETOIE
AT 1T R TEE AR T (Baa3/BBB-/BBBL #1LA 1) Z#EH L TV 528, KRS
DA Baa3/BBB/BBBL & & &I T ORIEAKEETHY, 70 A LLEDIEA
AT &2 5 S T3 BDC I RS- HARVRILTH B,

T4 O KiE EF0E S AR o8N & fR SR BRE» S, HHETHDL I Fr~
—r vy MEEDERAOBELNBESE STV 2N, 2024 45 1 H~T7 H® BDC OfF k&
Ak, & T 24 (TPVG, SCM : \WiitH DBRS), # EiF 2 {4 (OBDC, BXSL : \»

8 HAEMOBENM A 12 » AR, FEOLEROFRES H D
9 Prospect Capital Corporation(PSEC)» &K AL HEME L CORITHNFET D
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T Fitch), BB LOSIE T 5, BARBELOGIE EIF 84L, 7THETOE
MEClX. BDC ERAERE L TEHEEDO NFEALCE AT T O TR 505K 2%
2o TRV,

[X# 2-15] F7¢ BDC O HI#&AT (2024 £ 7 H)

Ei5BDC Ticker Moody's S&P Fitch KBRA DBRS EJR
Ares Capital Corporation ARCC Baa3(P) BBB-(P) BBB(P) - - -
Blue Owl Capital Corporation 0OBDC Baa3(P) BBB-(S) BBB(S) BBB(P) - -
Blackstone Secured Lending Fund BXSL Baa3(P) BBB-(S) BBB(S) - - -
FS KKR Capital Corp. FSK Baa3(N) - BBB-(S) BBB(S) - -
Main Street Capital Corporation MAIN - BBB-(S) BBB-(S) - - -
Hercules Capital HTGC Baa3(S) o BBB-(S) BBB+(S) BBB(P) BBB
Golub Capital BDC, Inc. GBDC Baa3(P) BBB-(S) BBB(S) - - -
Prospect Capital Corporation PSEC Baa3(S) BBB-(S) - BBB-(N) BBBL(P) BBB
Sixth Street Specialty Lending Inc. TSLX Baa3(P) BBB-(S) BBB(P) BBB+(S) = =
Blue Owl Capital Corporation Il OBDE Baa3(P) BBB-(S) - BBB(S) - -
Morgan Stanley Direct Lending Fund MSDL Baa3(S) - BBB-(S) - - -
Goldman Sachs BDC, Inc. GSBD Baa3(S) - BBB-(S) BBB(S) - -
Oaktree Specialty Lending OCSL Baa3(N) - BBB-(S) - - -
New Mountain Finance Corp. NMFC Baa3(S) - BBB-(S) BBB-(S) - BBB+
Kayne Anderson BDC, Inc. KBDC - - = BBB(S) - -
Bain Capital Specialty Finance, Inc. BCSF Baa3(S) - BBB-(S) BBB(S) - -
Barings BDC, Inc. BBDC Baa3(S) - BBB-(N) - - BBB+
Capital Southwest Corporation CSWC Baa3(S) = BBB-(S) - - =
MidCap Financial Investment Corporation MFIC - - = BBB-(P) - -
Nuveen Churchill Direct Lending Corp. NCDL - - - - - -
BlackRock TCP Capital Corp. TCPC Baa3(N) - BBB-(S) - - -
Carlyle Secured Lending CGBD - - - - BBBH(S) -
SLR Investment Corp. SLRC Baa3(S) - BBB-(S) - - -
PennantPark Floating Rate Capital Ltd. PFLT - - - - - BBB
Trinity Capital Inc. TRIN - - - - BBBL(S) -
Crescent Capital BDC, Inc. CCAP - - - BBB-(P) - -
CION Investment Corporation CION = = = - BBBL(S) =
Fidus Investment Corp. FDUS - - BBB-(S) - - BBB+
Palmer Square Capital BDC Inc. PSBD - - - - - -
Gladstone Investment Corporation GAIN - - - - - BBB
PennantPark Investment Corp. PNNT - - - - - BBB
TriplePoint Venture Growth BDC Corp. TPVG - - - - BBBL(S) -
Stellus Capital Investment Corp SCM - - - - BBBL(S) -
WhiteHorse Finance, Inc. WHF - - - - BBBL(S) BBB+
PhenixFIN Corporation PFX - - - - - BBB
JEEIHEBDC Ticker Moody's S&P Fitch KBRA DBRS EJR
Blackstone Private Credit Fund BCRED Baa3(P) BBB-(S) - - BBBH(S) -
Blue Owl Credit Income Corp OCINCC Baa3(P) BBB-(S) = BBB(S) BBB(S) =
HPS Corporate Lending Fund HLEND Baa3(S) BBB-(S) - - - -
Apollo Debt Solutions BDC APDESO Baa3(S) BBB-(S) - - BBBL(P) -
FLEBDC Ticker Moody's S&P Fitch KBRA DBRS EJR
Blue Owl Tech Finance Corp OTFINC Baa3(S) BBB-(S) BBB-(S) BBB(S) - -
North Haven Private Income Fund LLC NHPIF Baa3(S) - - - - -
Sixth Street Lending Partners SIXSLP Baa3(S) - BBB-(S) - - -
Goldman Sachs Private Middle Market Credit || LLC[GOLSMM - - - - - -

T« BAEATEBA SRR Y =7 77 IR B FHRE R
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1.4 REXNMREEQF T

BDC TliE 3145 O N EME ARG O £ 23K D Hh T 5,

KETIE, RAEEDOAFMIERAMO b =5 L —RTORR (Level 1 : {EF2 B3] i
B2 DM, Level 2 : [EHEFE I XMIBENCBIZE FREe A 7y FaH L TR S
T2 NTEAMAE, Level 8 : BUERFRETIXARA WA 7 v M &2 ELeiitik) b H S - AR
fll) VRODOLNTNDMR, TT7A_X— b« 7 v NMEIFEREEE EICEET 5 BDC OFEE
FEIX R DS Level 3 EREL 725,

MIGIASE DIFAE LRV 2 &, FHBEEOEB NS W L ZB L TT 74 X— NEFED
BEFRIZESTAY v MEAed M, — 5 CAEMMERN O ME 2 & & G O O
MLTLHHEINA TRV LD BERICE>TDOI R7 LbD,

141 NAV R—X EHSHHER—XD =2 L) 2=
— 8D 3 BDC IZBRE RO 72T, sHlilEE (NAV) ~X— R L HG ATz 5 il
_R—=ZTO =L)X = ZBR LTS, %< D — 2B WL, i fits i NAV

DAL & el U CGERFNC SR L TV BRI AR BTV 5,

(K% 2-16] NAV ~_— 2 & HifikE<— A D h— & )L U ¥ —> O g

119.99% ARCC : Total Return 44.9% PSEC : Total Return 85.5%

«=O==Market Price —ill—NAV

20%

-10%

-20% ==O==Market Price —fll—=NAV

NNNNNNNNNNNNNNNNNNNN

TSLX : Total Return NMFC : Total Return
40% 35%
==O==Market Price —#ll—NAV 30%
30% 25% ==O==Market Price —#li—NAV
20% 20%

10%

0% 5%
0%
-10%
5%
-20% -10%
N | g N LN 0 o 9O @ = o o - o ®™m & NN O N 0w o o = o o
S & & & & 3 & & & &8 § g 3 3 2 & &8 & 8 & & & & & ¢
R ] !® ]® !R !R |8 | |8 |’ 8 =§ 8 |8 R 8 R '8 R R R R ® &/ R®R
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TTA = Ty NMEEREMEE PEICIRE T 5 BDC OREEEITRES 7)Y Level 3 &
PELTR2 D,

BISMOTEAEIL 2024 45 1 AIZ BB LIV ALy Y Re—r b KRB A L7 FL YT o
v 7RG S L35 Palmer Square Capital BDC (PSBD) T, 2024 4 3 H KD T
I% Level 3 EFEDKEILTE R L5 T D,

[} 2-17]  HBEEPEDONIEMHERHM & = Z L% — ORI
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3F 35 BDC Tl Level 2 EED R mVME 23 5TV 5, #J:f/% BDC
TIIAKBHNTEBIEENITONDL N, XA VI NV T 4 v 7 OEEREA EFICIERER 2
WINDTD, BN & B EIRABEN L WGEIZIE, BEXM TOREH @ﬁﬁﬂﬂ_#ﬁ)&) )
Level 2 EPEIZ Xy S4vDH Z L0340 Broadly Syndlcated Loan (BSL) DM ADEii 4L
TWLHDEEZDBND,

[X15& 2-18] Apollo Debt Solutions BDC (APDESO) DO/AIEMERHM & = F /L —DHER
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1.4.2 NAV & B5 IRt

77 T, 77 RO 1SV HEPE (NAV : Net Asset Value) & FiEFHS]
T COmG Uik & A RE S TRET 22 &R LI LIRS 5,

45 BDC CIERHlfRZED /N S 72 BDC X IS TS A3 1 #kd 7= 0 W& PE 2 T lal- CHE
BLAbLARERRALND, o, NEEMAR O BDC (X, NAV & BEIFiits & o TefEns
REWVBEMBH LN TN D,

(5 2-19]  NAV & 5| rfifikg 10
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HIFT : 45 10-K, Bloomberg 7> b4 =7 77 A TEHSEER

KF-BDC D72 03T HG AT 23 NAV % FlEl> T 586 & L CIL. FSKSPSEC,
BBDC 72 XA 5508, FSKIZARIAF L& FEOBINA — B2 5 1E E DB ~ DS
b2 & PSEC X2 A M CILEME KR m O 10%58 % D5 CLO =7 A 7 4 ONE
YRR L SR 5 5 PIK RO &, BBDC IZEMEEO 7T Z7 A X—§F - 7 LY
v MEYENREICGE RN L, REFOBSERM L2 BDbiLd b DB%0,

BB FrliAs i, L Clikant - N7 Iy 70 2020% 3 A &, @dlef Bl k25
LEAL & BB DM BB AN E £ o 72 2022 4EICKE K T L7Z2S, BDC O &%t
BHESNOPBIBREZNBRELIIZEICEREL 2L 1 kb v iEE (NAV) OK TiE
FREMNRBDICE EE->TWND,

BDC TiIf&E xS & O N EMEFMILI EEOERTH Y . ARIITZ A LT TN
EUD &, BERNGEREDORZHED TGS 2 F7-72\ LEVEL3 BFEToH D | FrRIZFHM
HENME T T 25 A R2F MRS 2 A LY —ICEBS N TWHDENE I NICONT, BT L
LEEZEENPLOERE/ LN TVD DT TRV, MR ELREC T KIE 22 55| Bt
it O FTHIFHZLT VD Lo TS,

10 Pt TAERE A BDC
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(X3 2-201  HeGIFfiliks & 1 #kd 72 0 W& PEDOHER
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HET « &4 10-K S0 b8 =7 7T Rt e Rk

1.4.3 BRIz EX R E E DT

BDC TiI MU (@B DO E OB R 3T O TW D,

IEANEREFICRA S5 BSL &3 R20 . I Fr~—Fy MEEmitEtid 1 E
BRI LD 27 97T 4 — A THRVMENDZELH Y| F—0a— 22850 BDC 2534&
AL TWDEHEFIIREN TH 5728, BDC M TORHIEEM O 2R T X D 8HIE D70,

[ 2-211127] L7z 4§61 Tl Level 3 BREDRHAMAE CTd 2 7= OIRIS DAk 72138 2 b
DD, JF X DOREFES Avison Young L[ 17 2 — 2%t 3 %5 CION Investment
Corporation (CION) OFHMIEFED F 1L E D ZFr< & ST EREI RAHMEZIX A LIV TV R0,

i, CION (% 2022 4E 12 H RIZ Avison Young i m—2 (2026 4= 1 A 31 H{E&E)
ZREME 2,665 1 RARE L TW2b O, 2023 4RI FED R, KIERT « A0
T2 Mg CEAS L TAT X, 2023 45 12 A KIZITH 10 50 26,177 7 KUV E TRAKE
EEMEETV5,

2024 % 1Q IZ Avison Young fHiFMEZE DY A N T 7 F v U > 7 L ERO AR Z Ehifi,
CION 2MEA LT\ o — g, F o b — o L ESE R, Sl c i S fu7= 23, CION
TIX1Q24 DWRE T 7 7 L AITEBWT, K& (significant) HENE &Ny 7 X by
TREENS O ) = B TEEa A FLTRY, —REFE L Tr—
VERALTWAEA L, BEMIIICY AN T 7T U 7B LTV T EERIRICL
TG LT, A= E2 A LTV D56 CTHRMEEE (e b NS FEBELR) ITENEL D
b HDHIEERTEFTHLD LR,
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[M#% 2-21] v — AEMERFTER D 25 & R

Thrasio, LLC
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[}Z% 2-22] CION @ Avison Young fh:[6] i} &4 DAL

2023/6
2023/9

2024/3

120%

100%

80%

60%

40%

20%

0%

2021/9

Walker Edison Furniture

—— FHA
—— 5B

——Fi=C YAMIIFRY Y

2021/12
2022/3
2022/6
2022/9

2022/12
2023/3
2023/6

Magenta Buyer, LLC (McAfee)

110%

100%
90% /_\

80%
70% —t
60% —_—— _FIZA —— I35 B
— FiC 5D
50% 7 i
—=— LI5E ce @0 FELIBA
40%
(22} o m o) (2] o~ om
~ — ~ ~ ~ — ~
o~ ~ m (2] (2] S~ <
o o~ o o o [22) o
o [} o o o o o
[V o [V o~ o~ o o~
[V o~

Principal N
2023/12 Amount %% Fv CION D Avison Youngft [A] | J IR B 5B HERS
Avison Young (USA) Inc.($+650,2026/1/31) 23696 13209 18602 30099
Avison Young (USA) Inc.(S+700,2026/1/31) 2,481 922 1,948
<2023/12 5> 26,177 14,221 20,550 25,000
Principal
2024/3 Cost FV 20,000
Amount
Avison Young (Canada) Inc./Avison Young 8178 8178 7749 15000
(USA) Inc.(S+800,2029/3/12) ' ' ' ’
Avison Young (Canada) Inc./Avison Young
2,795 2,795 2494 10000
(USA) Inc.(S+800,2029/3/12) ’
Avison Young (Canada) Inc./Avison Young
3,320 3,221 3,320
(USA) Inc.(S+750,2028/3/12) 5,000
Avison Young (Canada) Inc., Class A Preferred 8,800,606
8,801 6,666
Shares (12.5% Return) Units 0 III III III
Avison Young (Canada) Inc., Class F Common 6,575 2152 w128 2022/9 2022/12 2023/3 2023/6 2023/9 2023/12 2024/3
Shares Units ! ’ W Principal m Cost m FV
<2024/3 5> 26177| 24,357 Amount
AT : CION 10-K, 10-Q 22 b4 =7 77 iR BT JEREE1ERL



2. BDC OREXRE

2.1 BDC DEEXREZE

BDC Hifil Ewkg RN — ~ 7 4 U ARZEIE, KEFEOIE EhGath s U IXRHMIRER 2.5 (&
RV O Pt b o T 5,

BDC OHEEMRAEEDOTLIII F~v—Fy ME¥ETHD, I Fr~—F v MEEICE
F oL EEITRVA, F[H EBITDA 728 25~100 B RARBREOMREL D Z ERE,
RUTF ¥ —{p¥EE E-HEEXNSR LTS BDC & L CiE, Hercules Capital (HGTC).
Trinity Capital (TRIN). Horizon Technology Finance (HRZN). TriplePoint Venture

Growth BDC (TPVG). SuRo Capital Corp (SSSS) N{FHET 5,

IR~ —Fy MEED R TRORBMRED /NS Lower X RL~—4Fy Me¥r£725
g x4 & 4% BDC & L Cid. Main Street Capital (MAIN) , Capital Southwest (CSWC) .
Gladstone Investment (GAIN) . Gladstone Capital (GLAD) . Fidus Investment (FDUS) .
WhiteHorse Finance (WHF)., Monroe Capital (MRCC) & 72> T\ 5,

WZ, X Rv=w—4r vy MEEDORNTORRBO KR EZ VW Upper X Rv~v—4o v MMp¥Es
e sEEx5 L35 BDC 1%, # B BDC °FL%: BDC (24 541, Blackstone Private
Credit Fund (BCRED). HPS Corporate Lending Fund (HLEND) . Sixth Street Lending
Partners (SIXSLP). Apollo Debt Solutions BDC (APDESO) 3% Hivb,

£ BDC D7y CTHISMARIFIEL 725> T2 D03, 2024 4 1 A1Z B35 L7= Palmer
Square Capital BDC (PSBD) T, LA\ y Y Run—r e RKBOX A VI LT 407
ELLEENGLE LTS,
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[ 2-23] 72 BDC OFEEXIGD A A — VK1
SBURRHB RS ERAEREHO BXRF7F v —2i%
B

| BCRED || HLEND |1
| sixsLp || Appeso |

| NHPIF ” GOLSMM | OCINCC
SSIC

NMFC

OFTINC

ARCC 0OBDC PSEC
BCSF BBDC TCPC
SLRC PFLT CION

Core

PNNT
LRFC

ez
i

cswc
MRCC

g

| HRZN |

Later

e |
e |

Early

AN J

AT« BALBIRE RN B AES Y =7 7T AR R

1 Ticker H#k %1% 135 BDC
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2.2 BDC MIZENRERE

BDC OEEXGEED T LIIEY (Debt) HETH Y, HRALY 7 2 ME~OREFITE
HICHBEL 72 E & LTHEITSN TN D 2 LA%0

BEEREOREE LTEIL A LT LT 4 73 HL T, % LIEGARLR (1st lien) fF
BHOERRES . FLAVEPREBSFREHTH S, 5 BDC @ Blackstone Secured
Lending Fund (BXSL) Tid#&&HR— K74+ U 4D 98.5%, F EH BDC @ Apollo Debt
Solutions BDC Ti¥ 99.4%. F.%: BDC ® North Haven Private Income Fund Ti% 97.9%
N LIERZ LR (Ist lien) fIEHICE - THO BN TWD,

MO TCIE BDC OBERIGEHEITZE e b D Llg > TWIEH | SREREO AR ITEB K
BE~DORERT 7 MRH L, BUETIE, #RA @kl Bkl U7 v ME) 1T
HEE NN 50% % i %2 5 5 BDC IZ, SuRo Capital Corp. (SSSS) & PhenixFIN Corporation

(PFX) OF&ip>T %,

[X5% 2-24] E£72 BDC OFERGEEX A 7RI (2023412 H) O

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
ARCC O T ™, ™ N, W |
OBBX%(I:. N M e, Sr
FSK _-V////////m_
MAIN o G G G |
H TG C 1
GBDC c_____________________________________ it
PSEC N I o o S o,
TSLX |
OBDE N N - S s
e =
OCsL I N o, ™, ™, ™,
BCSF I st
BBDC I I -ttt T o ™
CSWC I i
MFIC | [ R
NCDL I
CTGCglg I -
I

L P
S LR C I o
T T e T T e T T e Y
T R LN 1

CCAP e
CION I s
FDUS R e e
PSBD I N —
GAIN I - s
PNNT I SO o o T, o ™, ™, 0, ™, 0, 5, I
GLAD Y 55 s
RWAY |l

H R ZIN el
SCM I s

SAR || PR
WHF I ™ e T T e
PTMN I N < P ™ o ™0, ™0, 0, 0,

(O XS Q. |
M (R)%C [ R
< I

S I
SSSS lW’////////////////////////////////////////////////////////////////////////////////////////////Z_J
GIECC 1 s M
L |
o r————]

LRFC I O o o )
ICMB ot
BCRED e
OCINCC I 55
HLEND Y]
APDESO 1
OTFINC I S—
NHPIF | 2
SIXSLP I
GOLSMM | 1224

1stLien m2ndLlien ®m Unitranche m Other Debt i Equity &JV mOthers

HAT « 245 10-K. 10-Q M HEE S =T 77 AR FE R R
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(X% 2-25]  F72 BDC OFERIREEHX A 7 BlER L (2023 412 A) @

Unsecured "
ARCC 0BDC Joint debt  BXSL Eauty
Preferred Common Ventures 0%
vy r;l;\’ AM equity  equity 3% Second lien
3% 10% 0% |
peteres Unsecures
equity First lien 2%
11% 4%
Senior .
subordinated Second lien
loans 14%
5% First lien
Subordinated 68% First li
certificates of LRt
‘"e;fw Second lien
16%
FSK MAIN PSEC
Equity/Other Equity Other
8%
Joint Ventures warants 0% Subordinated
10%
Structured Equity
Notes 18%
Equity &
ui
Asset Based gs%v \\\\
Finance
14% &\ \\\
second fen nsecured —
Subordinated "";"e" debt First lien % Debt
Debt S8% 0% debt 15%
2% 72%
Other Senior Second Lien Revolving
595‘4’15; Debt ¢ ond lien Line of Credit
B 7% 0%
Subordinated debt GBDC OXSQ eoui SSSS
0% ’ Senior E“zf;‘y Private Debt
Equity secured 6 Investments
Second lien 5% 8% ., 1%
1% \\
\ i T-BILL
CLO Equity Public 26%
31% Options
1% a
’ Private
Public B Preferred
S Common — Stock
K Secured Stock 50%
N Notes 5% Private
One stop 67% ) Common
86% Private Stock
Options o
1% 16%
Structured  joint
finance _ventures BCRED commen - OTFINC HLEND
1% 4% | Preferred i er
Unsecured Equity equity % Second lien 1%
d 2% 1%
ebt 14%
0%
Second lien
3%
Unsecured
debt
7%
First lien
65%
Second lien o
First lien 7% First lien
90% 98%

HAT « 45 10-K. 10-Q M HEE S =T 77 A e R R

8 BDC & L TIEIRelifa%Ei KD Ares Capital Corporation (ARCC) X, AR k7
7 F ¥ —Bf~OHEE 51T 5 BDC Th 5, 2023 4 12 AT 5% 1 AL HLLR (1st lien)
PR ORERIT 44% & ERERRVIR S | BEJERRDS 11%., & OMARZDY 10% & FETAIIZ Y 2 7
DEWVEFERERLIL & 72 > TV D3, fthod BDC FLERSCE RIS O D HEAWIEE <, v—
YOBKEHKLS HEEEOHEAILTZT TIXY A7 OLEFKNL DO TH e, 72,
ARCCIFfin ) 227 /) 2= DIRPUTIE U TEEMMILZZE L T & LTS,

FHBA R B E RIS EEA £ BDC & LTI, Asset Based Finance (2 14% & & L T\
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% FS KKR Capital Corp. (FSK)<°.CLO =7 A 7 412 31% % #&%& L C\»% Oxford Square
Capital Corp. (0OXSQ) 2 E0RdH 5,

(K% 2-26] ARCC D& PERERL L DOHER

100%
90%

80%
23% W 23%

21% M 22%

4%
i

o 32% B 2% B 30% @ 26%
21%
| i

70%
60%
50%
40%
30%

20% y
32% | 33% W 559,
10%

i

2005 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

0%

W First Lien Senior Secured Loans ~ m Second Lien Senior Secured Loans ® Senior Direct Lending Program
m Senior Secured Loan Program m Senior Subordinated Loans m Collateralized Loan Obligations

m Preferred Equity Ivy Hill Asset Management L.P. Other Equity

HAFT : ARCC

i, Golub Capital BDC (GBDC) %, # 1 ENZHER (1stlien) FHEHORERIEIX 10%
At & ARV, [AIfETliX One stop loan & FEA TV D ESEFRFNELL D BRI HEH & —D>DE
HEICE L T2 =FF = (Unitranche) B—27% 85.7%% TV | EHEMIZ
(I> BDC L RE S RRDBF =74 UAHRL o TV DEDIT TRRNEEZ BN D,

[ 2-27] REOEAE L= Tz 0= DA A=Y

#51) EBITDA=40Min 2m@Mn) | DY LTV SIS
v=—PRa—yv EBITDA (Libor+)
L=7-0—y 150 375 41.7% 300
Fko—> 40 1.00 11.1% 680
<aA=kSriz-m—u> 190 475 52.8% 380
A= 40 1.00 11.1%
IHAF4 130 325 36.1%
<BE> 360 9.00 100.0%

T SHEERN O ER L =T 77 UG IR ER

BDC Tid, YaA b - _XrFr— (JV) ZHLIEKEOEMEADNTEY | F4e
By IV OFHRLTH L HF6 b A bnbd,

12 FSK @ Credit Opportunities Partners JV, BCRED ® BCRED Emerald JV LP, WHF ® WHF
STRS Ohio Senior Loan Fund 72 &
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2.3 BDC DEREXNZREEDZEIL

ERELEREEAERTO 2007 £ 12 H IR RIS 2 172 18 BDC O8E IR E T, [XMF 2-
281D X H 7k L 7p o TR Y | HRMEB~OREEZF.LET5H BDC LS IFELL TR
L v=Tr—rhbArAY = G B HEkAlE T BAX 77 F v —afik
B IR &35 % A 70 BDC 23 Eii T, 2007 KK A CRA#%EE A2 American
Capital Strategies (ACAS). Allied Capital (ALD). Apollo Investment (AINV). Ares
Capital (ARCC) Wb D% A ~7?D BDC ThH-o7-,

Flo. TAAPVAMRERART 2= A7 1 v 7 &% EEHIK L9 2% Highland
Distressed Opportunities, Inc. (HCD), # 7 > —&¥EFFr[FE (A XV A Y) miFE&%EH
i[> &9 % Medallion Financial Corp. (TAXI) X°, 77 / r Y —RZ RV X—HGE LT 5
HERIZR L L7 7 > R &L BDC 28 RS ivCuniz,

(X7 2-28] F72 BDC OFEEXGDA A —K (2007 4F 12 A)

ERAEHERD BEXR T 7F v —£M%

5% - A vl
“acas |

ARCC

HAT : FHBREENSHELEY =T 7T A

(X 2-28lic#giF 7= £ BDC25 1> 5 2024 AEHEE BDC & LT B2k L T
D OISO 14 +1C, ftho 11 i, tho BDCIc k2 EI 6t IELESE 7 7> Rick s
B 14k, BDC D A7 —# A& | 3 t1:, REIT ~O#ifft 1 L& 72 5T %,

(K2 2-28] CTHFVITALE T 2 Y A7 OFEWVER & 72> Tz 9 fk (B 4
B A= 34k, TAARLVAR 1A AU Y T 4 14D IToWTEL,
BUfF3 5 OIXEA i #t 4 K& <A HE L7z 3+E (AINV [BLMFIC], CSWC, TCAP [8{ BBDCI])
DFHT, BDC D AT —4% A& F 3 L (TINY, KED, TAXD), REIT ~0#is#i 1 4L (TTO) .,
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flho> BDC &N 1 4 (ALD). JE L7 7o Fick 28I 1 4 (HCD) kv, 94~

THED

A FE O TIE BDC & L THERE L TR,

[ 2-29] bR 7 ek R pERE Rl b D42 B 2 St L 72 BDC

2024/3
2023/3
2022/3
2021/3
2020/3
2019/3
2018/3
2017/3
2016/3
2015/3
2014/3
2013/3
2012/3
2011/3
2010/3
2009/3
2008/3
2007/3

2024/3
2023/3
2022/3
2021/3
2020/3
2019/3
2018/3
2017/3
2016/3
2015/3
2014/3
2013/3
2012/3
2011/3
2010/3
2009/3
2008/3
2007/3

Apollo Investment Corporation/MidCap Financial Investment Corporation

-= 1st Lien Bank Debt/

I Senior Secured Loans
[ T | ® 2nd Lien Bank Debt/

__- = Senior Secured Loans
I B [ [T——"
I R [
I R |
I B - Structured Products

. r 0000 ] [ | and Other
N | Prefferd Equity

[ | = Common Equity/
I B Partnership Interests

10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Capital Southwest Corporation

1stlien

Y
BN Y mond lien
T B RN
I IS Subordinated debt
I [ RAAR LR RN
' N O ., 5 W AW Debt
. )
ﬂ. e " Partnership Interests
I- - Preferred Equity
] I Common Equity
[] 1
H e = Equity & Warrants
-.____
1 | - Other
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Triangle Capital Corporation / Barings BDC Senior debt and 1 lien

tes
[ T
I NN = Subordinated debt and 2
I BN lien notes
I N NEE - Structured products
e I | LOUItY shares
N . < Equity warrants

I N o Royalty rights

9 = Short-term Investment
N i W joint ventures / PE fund

10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

HAT : 4L 10-K B4 Y =7 75 U BT e ERY
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3. ERRMEHED BDC

LRMERSDFRAEIZL Y BDCIIKRE R BEWL Z L Lol

%ﬁ@T%kﬁﬁ-%m%ﬁ%mﬁm%kﬁﬁ@%m%%%k%ﬁ%%ﬁm@okﬁ\ﬁ

G FRAE D RIEHEAGIZ & 0 EBIAEZEORBUET D & T N TORE R E IE DO FARHEA K =
IRFLEZZ k%%tl I, SITEANEO axF oy ~0fRfill, BDC IZ#E LN THnD L
Ny DHE (BREHELIFTT 2y b B3 o Y LU A [ACRI200%LL 1)~ K fik
LRESIC L VIR O T L=z L 5 BDC ~OE D5 &I SN RBAE L, i
fE - EHEICBVIAE R BDC 2o b00, BFMToEZERY NN L 220 tho
BDC Z~D &7V, BDC & L THOAT—X ZADR EENFEAEL TN D,

Fo, AV IRTT-BDCIZEW T, FEETNVLLRE T, E@REFREOL
W2 272 SN BDC BREL LT 5D

T L a2 R L= 2 Lk v BDC OBV IZE £ - 72 & OFHi S AEETH 5.

[}Z% 2-30] 7% BDC D& @i IZ 3517 2 R HER

MR (2007/12=100)

140

120

100

80

60

40

20

N 0 0 0 0 W W W W W W W 0V A A A DA DA A A A A O A A O O O O
2 2 92 2 2 9 9 9 2 8 9 Q8 9 g 8 Q& Qg Q& 9 Q8 o o o o d
O O = & > c 5 W o B3 > O c Q9 = & > c 5 Ww o B > 9o c a9 = %
§ 2228322802852 &g3228328szesgz2
= == ACAS ALD == == AINV ARCC HTGC MAIN seeeee PSEC
=== CSWC TCAP BKCC === GNV PCAP HCD KCAP

HFT : Bloomberg 2> HEST =7 77 R EWIITHEEERR
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<aARFUYADIERE>

S RfEREREIZIX, BDC4 1 (ACAS, ALD, PCAP, GNV) BTHATEAZED IR~
DM HEE TE . ACAS Z#FR< 3 #hiE, 2010 £ F Tizfiod BDC (2 &L 2 BN E 7= 13EE
MEOFEE L WH AR L > T D,

a_F UV L7 4 $0 9 B ACAS & ALD 13, &Rl fars S BRI 2 Bifife4E © 1
N & 2420 13 BDC Th o7z,

(K% 2-31] @EEHERHZERITEAE D a~F > (2 fil L 72 BDC
Name Ticker fEE

2010/6lcEHD YR NZ 7 F v ) v IR
(S&P. Fitch®&AFA“D"IZHE T )
2009/8ICSRITENEREBD YR LT F v U > I %5 EHE

American Capital Strategies, Ltd. ACAS

Allied Capital Corporation ALD .
2009/10(cAres Capital (ARCC) & D& TAR
Patriot Capital Funding, Inc. PCAP 2009/81ZProspect Capital Corporation (PSEC) & O&HTEE
2010/41CH T b H - A VY RZA M XAV b - 7 ENAH—Xfthh o EAR
GSC Investment Corp. GNV

EAZZIF, HA&TickerEE

HET : SRR ERENDES Y =T 7T VR AT e ERL

FALDOEATHEANLED 2T ~OIEAFEH IR L TIEH D03, FEEEFEOFmEEDK
TZEZFERELTZHEDERSTND,

BDC O E X BE PED K AN-T TG MRE Z F 7= 2 W IEREIE R FECTH D720, ARTHET
WG| ENDEFED X 5 ICTEHREOEEILZ T TRHHEEO LTI/ NIV &V ) pife THEE
FEILe SITWE, SREREOIAEIZ L D KIBRERTTSEO T, A A —L RES LA
Ly Y Ra—rORERAT Ly RIEKEZORGIE T, ARTHHICIET 5 — R 22 ik
DEALE LT, G XRI GG PEDOTHMEE~O M2 [ELiET 5 2 L1 ST RICHEEE 72 0 BDC
DOEEXNREFEOFMBUTIKIBIZ THET L L Lo bDTH D,

<A IEfiffifig 5%4 >

BDC OAEMEREAMR O FEZ DN TIE, 20024127 Y —0 T A - FX EXLDT A
F—=VENKFEBDC THHT 74 R+ B %L (ALD) DA MBS @R & F546 L.
PR FE L7c ALD & RFEICOTE D N BRICH 72 2 L7 8D | @flfatLIRT b T8
DOELNREWERTH Y, Kohlberg Capital Corporation (KCAP) <Tix. 2009 & 11 HiZ
EERIEANDNBER— 7 4+ U A OFHE T EIC M2 £ L, REREROLED L imEORE
Wl > TOWRBE Y AT — h A2 MIBWAENLFEOFELREL TND,

13 |2 KCAP 23 2 XY ~OIfROAF IS 20 < 0 RITH L1525 (2010/9 Fufif) %#4T-> T\ 5
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<ERITEADHEIRE>

SREREIZ X VARSI OIRT L 7o ik a0 b SRAT A AP B IR BT CBEAE A D D #2
R ZfEff S 72 BDC 28, AN ZERTSHOH ., JILa mEMEDZ LWEEDRITE D 2Rk
KENHRbH BT,

Gladstone Capital Corporation (GLAD) . Gladstone Investment Corporation (GAIN) ,
Hercules Technology Growth Capital (HTGC), TICC Capital Corp. (TICC) &\ o7z
BDC T, BERMGEEDEMISIZERE LSRN oTeb DO, ST AFD HIIREHTHE
BENGHBAEORBEESZIRNT 27 DICEEOTRAZ R E R SN TWND,

<L/ Lyw OREI>

American Capital Strategies (ACAS). Allied Capital Corporation (ALD). Kohlberg
Capital Corporation (KCAP) X, BDC IZFEE LTV D LSy DHHI (ACR>200%)
Wi L TV 5, fid BDC b LN by DHIHCHATIEAF D o~ 0 28571 5 B
MD . RNZERTTHO T THREMMEDRWRE S REEDOTH ZRER SN TND,

[X3% 2-32]  ffatéiso ACR OHER 14

Asset Coverage Ratio

350%
300% = == ACAS

250%

200%

150%

100%

4Q06
1Q07
2Q07
3Q07
4Q07
1Q08
2Q08
3Q08
4Q08
1Q09
2Q09
3Q09
4Q09

HAT « 45 10-K. 10-Q M HEE ST =T 77 A e R

14 Amhfi i T ACR  BAARIEUE ZBIR LT 5 BDC 13 o=, &RfaksLiE, BIRNAENZ
LW BDC T T ABMEREDHENHLL 2o7-2 2 bdH V. BDC OBFRIITILE L% TH S
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(X% 2-33] 1#kH7= 0D NAV OHE

NAV per share (2007/12=100)
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HET : SR ERNOEEY =7 7T UiE

(% 2-34] & & PERHIG OHER

INV FV (2007/12=100)
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HFT : FALBIRERI N BES L =T 77 UG

1Q09 2Q09

e /\RCC

=== GNV

WFTERERE TR
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[ 2-35]

F72 2007 4 12 HERE 0 135 BDC

Invest FV
Name Ticker Advisor %
(2007/12)
American Capital Strategies, Ltd. ACAS 10,928 | NERER 2017/1/4 ARCCHEUR
Allied Capital Corporation ALD 4,780 | AEBER 2010/4/5 ARCCHEUR
Apollo Investment Corporation AINV .
3,296|Apollo Investment Management, L.P 2022/8Iz# 4 &TickerEE
(32 MidCap Financial Investment Corporation) (MFIC)
Ares Capital Corporation ARCC 1,774|Ares Capital Management LLC
MCG Capital Corporation MCGC 1,555| WEREA 2015/8/19 PFLTHYEUR
BlackRock Kelso Capital Corporation BlackRock Kelso Capital Advisors LLC
pital~orporat BKCC 1,098 piiatAdvisor 2015/3127 K54 4 —8H AL E
(38 BlackRock Capital Investment Corporation) = BlackRock Advisors, LLC
TAXI 2016/5 TickerZ®E
Medallion Financial Corp. 653|NEER
(MFIN) 2018/4/12 BDCAF—4& ZB E
Hercules Technology Growth Capital, Inc.
S P HTGC 529 | Py ERER 2016/21cHZZE
(38 Hercules Capital, Inc.)
Kohlberg Capital Corporation KCAP 505 AEBER 2012/7 KCAP Financial, Inc.Ic#t & Z &
(3Portman Ridge Finance Corporation) (PTMN) =2019/4 BC Partners Advisors L.P. 2019/4IC A ERER I inith, H#&TickerZHE
Capital Southwest Corporation cswe 504 |NERER 2015 HEAHERECEE
Prospect Capital Corporation PSEC 497| Prospect Capital Management
NGP Capital Resources Company NGPC a5 NGP Investment Advisor, LP, 2014/10 7 RN A ' — ##&TickerZEE
(OHA Investment Corporation) (OHAI) =2014/9 Oak Hill Advisors, L.P. 2019/12 PTMNAYEUR
PennantPark Investment Corporation PNNT 429|PennantPark Investment Advisers, LLC
Gladstone Capital Corporation GLAD 413|Gladstone Management Corporation
Gladstone Investment Corporation GAIN 407|Gladstone Management Corporation
Patriot Capital Funding, Inc. PCAP 389|WERER 2009/12/3 PSECH*EUX
TICC Capital Corp. TICC 385 TICC Management, LLC 2018/3IZBenefit Street Partnersh* 7 K /3 A 4 —
(320xford Square Capital Corp.) (0XSQ) (Oxford Square Management) BN, HA&TickerZEE
MVC Capital Inc MVC 379|The Tokarz Group Advisers LLC 2020/12 BBDCA B
. 2010 BDCRT—42 R %R E
Kayne Anderson Energy Development Company KED 351|KA Fund Advisors, LLC
2018 L5
Highland Distressed Opportunities, Inc. HCD 311| Highland Capital Management, L.P. 2009/6 JEEH 7 7 > EAEUL EHFEIE
GSC Investment Corp. GNV 172 GSCP (NJ), L.P. 2010/7I=Saratoga Investmenth BUX,
(38Saratoga Investment Corp.) (SAR) = Saratoga Investment Advisors, LLC H#&TickerZE
Tortoise Capital Resources Corporation TTO 153 Tortoise Capital Advisors, LLC 2012/12 REITICEg#a, 7 R/NA Y =3, #2&
(38 CorEnergy Infrastructure Trust, Inc.) (CORR) = Corridor InfraTrust Management, LLC  |&TickerZ %, 2024/2 Chapterl 1855
Harris & Harris Group, Inc. TINY . 2018 BDCR T — 4 R %R E
P 138|pyzpiEA _
(38180 Degree Capital Corp. ) (TURN) H&&TickerZE
Triangle Capital Corporation TCAP PERER »
gle bapital borp 114/ " 2018/8IAEEAIE, HA&Ticker S
(3% Barings BDC, Inc.) (BBDC) =2018/8 Barings LLC
Main Street Capital Corporation MAIN 108|NERER

AT« BALBIRE RN B R T =7 7T A SRR ERL
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31 FAYAY-Fv¥EARIL (ACAS)

T AU XX XL (ACAS) 1E, 2008 4 12 AKIZ, v MEMEHEL T Y - -
TNy Y LA (ACR) TEHATRE AN & R ASAE R L OFREAE D a2~ F 7 |2
fil U7z,

ACAS 1%, 2009 4= 3 H 3 BICASAEMHEE D O axF Y ERIZ L D HEBAESTE
A A, AETRKICHES L 60 BRI 2 F Y EK ORI (cure period) (ZA -5
77

L OEGASITHIZaRXF UV ERDBBAELTH, VoA 3— (Waiver) &PFEXIDHE
PR ZFED, FAEECBENEROIGEDRMIC A DA, B A E RS 2

MEBABITIEE ) ZH L2 L DT & R EOEHESR S 3 H 5 A [EHEAE
T 247> T\ D,

FEEMEE L ERITHI S Z OREA T THIRORIZE LS ] OEEIFIT> T h o723, 8 A
28 HICFAGEATE DOfEMEE DY THIRORIZE AN 2 L7z, ACAS L9 A 3 HAF CRASEHE
B OB & — R T22%) (Forbearance Agreement) % it L, %0 D HAIRFIR G 1 5%
., TRTOEHEE EDEFBDOV AN 7T X U 7 RWITIET Lz,

2009 4= 11 H 3 HIZ ACAS IZEHED YV A N T 7 Fx UV U JIEHEEDOAT TV 7 - 2
LT 4 EHEARBEEMAEO, 2010 £ 6 H 28 HICBEFHEB DY A T 7 Fx U v 73 Efi
ENTN5D,

SEFR (R ERA T AR O AFE S (2010/3 : 1,387 B 5$) 1%, D277 1177 $ & IR B FfS
A&, @430 B 5 $ & HLRGHEERA LIRS, 0680 H I $%E F ¥ v v = T,

EFRFLSHME (201073 : 336 I 5$) (X, D72 &7 $%& AR B ER T HLE IC s, @264
B$% % v v 2% TR,

EFR R A SR (2010/3 : 539 5 $) 1%, D4 &7 $ & HIRA BRI HHE,. @524 57
$ & LA EERIAH L IS, @11 H 8% ¥ v v ¥ = % Tk,

2010 4 3 H OBLERAFREIL 820 H ST, SRITEA L EDOEREGET 955 H T $IC
TRV 72V, BREOEKGRARST 4 HICFEIT LR BITBIC L 2Bl (K 295 B
$) HHV . 20104 6 HOBREHRAEIL1T6 B HSER>TWND,

BEFEBEOYV AT 7 F v Vo 71280 ARSI 2010 4 3 HRD 4,025 50805
2010 4+ 6 HRITIX 2,924 HH$6~EHAD L, Ty b - ALy Y- LA (ACR) I
2010 = 3 H D 163%71> 5 206%~& E&H L. 2008 4> 12 KL Flalo T2 ik E R Rk e
D 200% % L[\l 7,

15 2010/3 D 1 £kH 720 NAV : $9.15, EFIFHlitE : $4.82, AFAN#$5.06
16 YRXRNTI7FX VU TORRE SRV LR ORI (2010/3 : 1,677 5 5$. 2010/6 :
1,606 5 $) =&t
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[X5 2-36] ACAS #A4H%

=]:5; =
2009/3/2 2008FERICTEY b - ALy Y - LIFADEEDN200%% TREIZ, SFFEEAANBEOMEIEICEEER
2009/3/3 NEHERERIEBEITEN
2009/3/5 RITH & RBHERERDVEBTEITEN
2009/8/28 IEHERERY [HROMZHER] 28BS
2008/9/3 AEMERERE RA—RIBTFEN] ik
2009/11/3 BEEDRATTIVS - ATy TALEEOVR NI 0F v )V TICERER
2010/6/28  |fEBOYR LTI F v U r IR, S&P EFitchASEIRWT 7 4L MTIE TS
HIFT © ACAS i BAEG Y =7 77 U G IR SC B (R R
(K% 2-37] #& LEAOHER
US$ Min Investment (Fair Value) ACAS & \EBH#ER
12,000 USS Min N
6,000
10,000 820
8,000 5,000 7 o 4475 4542 4,428 4,377 4,321 4,279 4,142 4 055
MR RN
nee - % 7/ ? é %’ ? ? ? % % 2,924
4,000 3,000 4 % % / / / / / / / o 7 2250
A VXXX XXX S
2,000 2,000 -é--------%??
° o FTTTTTTTT
, Hl
mmmm Senior debt Subordinated debt Preferred equity g g g g g g § § E g g g E
mmmm Common equity mmm Structured products mm— Equity warrants 5 © © © @ © © ©o g <= +H 4 g
—O0— INV cost mRITREAN  REE wARE o EHBRE saBs  EABEBE
HIAT 1 10K, 10-Q 22 BAFEAE Y =7 7T VA7 ek
[ 2-38] ACAS ORINAFF v — RS
ACAS : Non-Accrual Loan
25.0%
Non-Accrual at cost
20.0% ' 18.8%19'6%
. e NON-Accrual at FV 17A1ty:8‘3/;7.3%18’1%
15.0%
10.0% 77?78791% 78% 5% 8%7.8%
S 7.2%6.9% " 7.0% S

5.0% 3.9%
2.7%

0.0%

4.3%

9
'84442%

3.5%

5
20%1.9% 1 69~ "% 1 650

%
1.29%1.4%1.5%1.7%1.4%1.5% 1 50,1

-2%0.9%

3.5%3.6%3-9%3 40,

|

3Q03
4Q03
1Q04
2004
3Q04
4Q04
1Q05
2Q05
3Q05
4Q05
1Q06
2Q06
3Q06
4Q06
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32 734 F-FvxESZI (ALD)

TIA4 R Fxy 0 (ALD) (X, BEEPEOFMAHD KIERHIZ LD . 2008 £ KD T
Ty b IRy LUAPEED 200%% FEIY | M RERIT AR & RS O 2 X
TRl U, SRATRA & RLBEEREE ZIE, 2T VA K 5 THIROFRE IR
MEFNTRIR L. 200948 H 29 RIZEHDOY AN Z 7 F v Vv I THRE LT,

Z D, 2009410 A=A U A - £ XL (ARCC) LDOAEPFTAE. 201044 A
WCEIISE T LT 5,

ANGAE L BT S =T EBEFERIIMEF DOV A N T 7 F v U T ORI L 7o 7205,
TA YA Fy XK DENUC KO Tt i3 m A EE, 2%, =( VR -Fr
X WIRFTER S LT\

(X5 2-39] ALD ¥¢/tEH%
B BmE

U=V FA4 b - FRERLDTAVR=VENRT 74K - v ERILORNEMEFTFMABA L FaiE, 7
A4 Fiidm < RFE. REICHZY JIZBERIC
2004/6/23 SECABMEEAD FIZFIC O W T DIEARAED Ei % @0

Jun-07 SECH & DIEAXAR ISR

2008/4/9 632.5B S DEBRIBITHAM GHHEI2011/4/11) %3ZE (IBHEAFEZ922.5575$. 5#EI2008/9/30)
BRIEELDCiena Capital " F + 74 —11805F (AL ORITEARICERGORIEEFEL TV

May-02

2008/9/30
3198 A% T -72)

2009/1/28 WEBEDIMBOERIC L > T2008F12AEKD Ty b« ANL Y « LI FAAETED200% % T @
Y, NEGEERITEAROINF VI T 2 RIAKATH B & Rk,

2009/3/27 RITH I BIBREAR£632.5878H 5 165ETSICHIR (2009/3KEATKE0ETTS. Letters of

Creditl13.5HA$)

2009/8/29 RITEALBEBEDOUR NS 7 F v U 7%

2009/10/26  |Ares Capital (ARCC) & DEHTEE
2010/4/5 Ares Capital (ARCC) IC& 2 BINET

HIFT @ ALD fliin BAES T =7 77 UG IR TERREERL

[ 2-40] & LEADHER

] Oogss Min Investment (Fair Value) USSMIn Allied Capital f& A ZEH#ERS
2,500
5000 _O— 2129921915204332131

—_— 1,945.0 1,942.5
4,000 2,000

—_— 8105
1,636.5
—_— e — 1,459.8
3,000 — . 1,500
— —
= 9225 9225 I

2,000 — — 1,000
632.5 632.5 632.5

1,000
[ B B | [ Il B . 500 165.0 165.0 i
o 0.0
07/12 08/3 08/6 08/9 08/12 09/3 09/6 09/9 09/12 0 - - —_— . O
Senior loans mmm Unitranche debt Subordinated debt 2007/12 2008/3 2008/6 2008/9 2008/12 2009/3 2009/6 2009/9 2009/12
mmmm CLO sub-debt mmmmm Fund sub certificates Other equity . B L
s CRE finance —o— INV cost m— ERITEA FASEAE w— B [EONCe 5 SRATREAR

HAT : 10-K, 10-Q M HAEE T =T 77 VAR FE R R
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33 NrUFyb-FvERL-T7oT427 (PCAP)

HLREPEDORHN FEIZ LY 2009 4 4 A 3 HIZ 3 AR L TERA oA R4
it L “Termination Event” (Z#fill, fHERIZHE S LTV D EREN D D JEHEGE 405 ILFH
BHIT R TEAGORFIZEYINDLZ L Lotz

ST & OAZHITEML L. BEAE NS FZE ORI IC B 2 RP, 200948 3 HIZY
0 AT k- Fy L (PSEC) L OAIFEEEZRELL,

[X1% 2-41] PCAP R4EHS:
B BE

2006/9/18 SPVARE L 7- LIR140E A SO IBR(FERITE A Securitization Facility” % 3% &

2007/8/31 EARD ERZ140B AL 1758 ALK
EASH D3 = EIF (CPL— F+1.00%=CPL — F+1.75%) &3y kXY FFHKID5E LIS
2008/4/11 (0.25%=0.30%) &al&fxic, EALREDS | E LT (1758A$=225BA9%) L ZHUHPROER
(2010/7/22=2011/4/11) % £He
BIREEOFMMAIC & Y 3AMER TN EDE AN LBREE % & L “Termination Event” |2k,
2009/4/3 SBIEATRA, BALFEIE LS (CPL—F+1.75%=>7"5 4 LL— F+3.75%) . IBRIZ#HEhTWS
BED S OTFIRESCZIFHRHLI TR TEAEDOREFICT YA~
2009/8/3 Prospect Capital Corporation (PSEC) & DA TEE
2009/12/3 Prospect Capital Corporation (PSEC) IC& 2BINRET

HFT : PCAP fthh B4R =7 75 A ISR ERR

[ 2-42] #& LEADHR

US$ Min Investment (Fair Value) 2009/12/3 Us5 Min PCAP & A\ZBHER
450 PSECIC & %
400 =y 250
Oy BINTT
350
200
300
250 150
200
150 100
100
< 50
0 0
o~ o ©o o o~ o ©o o o~
T 8 8 & F g g g % 5 g & 8 £ § § § ¢
C_—JINVFV @=Om [NV cOSt =

m— IRATEN o= AR

HAT : 10-K, 10-Q M HAELET =T 77 U TERSAEVERK
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34 GSCAURRX KA K (GNV)

GSC A A F A2 ME, 2009 % 7 H 30 HICHLRMAERITHEADMEATREZHDO 30 HiE
FECOMIBIZ LY a~F VI L7,

EABREHOBIIIL, ZEABROFMEBEDOIR TIZ LV EAREESKEICKTLEZZ &
L2 THDH, GNVIZEITREADEFIZIEII LIZH 0D, 0% b2 AL FHIEE
IERIEZRIR T 2R 72 2 & BAEABREESRIT 2010 4F 2 AlZiZHT 2 170 7 RVIZE TR
TL7

2010 4 4 J 14 AIZ, 7V y MREMSETHLY T MU« A A A - TR
A= XD 6 DG RN & B OHLRAHE AR L D6 70 5 G AR FAERGEHE O FEATIZ K
V. T 7 MREBIZSH - T2 BEAFfE A (2009/8 @ 4,950 J7 R/V) ORKEI G & ElixE 4 % b
L, FILWEE~R—Vry—IZH T M - AV RARA R T RSP =%l 1
4, % Saratoga Investment Corp (Ticker : SAR) ~EZAH L TW5,

[X# 2-43] GNV JE4H45:

B B
2009/7/30 EAEEN30AMEGE CREFRZBB L 2TV ([T
2010/2/28 BRIHMEBE OB CEAREREIZLITOA FILICET (BA%RS3,7008 FiL)
YT EH - AVRR XY MEDWEARFEAE
2010/4/14 Y7 hH A VRIPAY IPERETZ =V v —II3HE L. 4% Saratoga Investment Corp (Ticker :
SAR) ~NEEE

T« GNV i B8 =7 77 G e E Rk

(2% 2-44] && L EAOHER

Investment at FV BITR Y ANIKR
200,000 16.00
90,000
180,000 1400 "= Eauity/limited 80,000 °
partnership interes
160,000
12.00 ##¥¥s Structured finance 70,000
140,000 securities 60,000
120,000 10.00  wmm Unsecured notes 50,000
100,000 8.00 . 40,000
Senior secured notes
80,000 6.00 30,000
60,000 mmmm Second lien term loans 20,000 O—0
400 10,000
40,000 First lien term loans !
2.00 0
20,000 ¥ L Q2 g4 v ¥ 99 9v Q9
0 0.00 «=O==NAV per share L % % g S g g § S g g §
SR TEAR o= BEARER == AREHR

HIAT 1 10K, 10-Q 22 BAFEAEY =7 7T VA7 ek
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35 a—J)LIN—45 - X¥E4S)L (KCAP)

2009 4 11 Az, EBEEEADEREOBME R — b7+ U A OFH 5 el 2 KW, RE
FEAIEH], 2010 4E 5 AICIE U A7 — h A >k (2008 475 2009 4EF7H: D2 EARAEEE
iZ5TIE) Z2FEMd 5 2 & & ol ANEMMEFHIOFTEIX, A A —L Rifio A7 Ly
RO RIEIER %2 AN EMEFFIC KM S TR o7 2 EHICL DD LI TWD

F72. 2008 FEDHEATHEANZ K> THRITH & xbyr (BATHNS R 2 8FFA%E ML) . 2010
9 ITFfiE (2011 4F 1 HICEHATMIE A 2 B8 . AT & Fnfig4: 200 7 RVZHH) 28
IThiT\ns,

[ 2-45] RBHE YV AT — M A b

Weighted Average Loan Marks NAV per Share

100.0 16.0
96.5 14.38 1393

94.1 939 13.14 1297

14.0

950 11.68 11.53
120 11.09
94.0 938

90.0

10.0
85.0 8.0 903 941 73 993 956 962
85.7 ’
841 g36 6.0
80.0 82.2 814 82.5
4.0
75.0
2.0
70.0 0.0
4007 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 4007 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10
e Original Marks Restated Marks e Original === Restated
H{FT . Kohlberg Capital Corporation
[X1% 2-46] KCAP R4EHS:
=]:53 BE

2007/2/14 200E L $DERMIRITE AR E RE
EAR200E$D H275BASICHA, BAZFIZCPL — F+0.70%H HCPL— F+0.85%I251 = EIf, &

2007/10/1
AB0EEIA £2012/2/125%2012/10/11C 3
Aug-08 RITEN OREEEICE LAVHEA, EAROEHITHA L L OBA (KCAPIFRHEEEARICARY
THES) o RITHIGEIHE%£2009/9%F It BEREELLOTAEEEBAZOREFICKETHELE
Jun-09 RITEIEKCAPHEAZZKITER L7z L 3R, EAEFE 774 LL— F+0.75%I25] & £IF (KCAPIXR
BEY)
Aug-09 BITHE T—Y = > MO L TERAAZIRE

Nov-09 BEEEADVREOBMER— b7+ UF OMESEICERE KA, 3020090 REFFk % EH]
2009/12/31 IVAVHOBERDSFR—F 7+ VA OMEEREICKRRLIZE LTHD
2010/5/29 REUZXT— XA (302009~1Q20100 RAEHEIRH)
2010/9/20 SRITH & OEFFIAIAE, 2011/2/28F TICEAEZIRF, RITEIZKCAPIZ20073$% 3L
2011/1/31 RITEANE 2R

HIFT : KCAP id H4F4a s =7 77 iR E WU ERL
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[ 2-47] #&& L EAOHER

Uss$ Min Investment (Fair Value USS Min £
o ( ) P KCAP f& NEEIHER
a! 300 270
500 400% 255 250 22 545 234
250 230 228 510
400 350% 199
200
300 300% 145 137
% O o) 150
200 % 250% 87
100 60
100 200% Iﬂ
0 150% o
23 s 83§ sgIsssgs S 2 g2 30 e 2y Legye
5888 g888g=a 3 g- 5888388835 <28 983+
CIINVFV w=Om= INV cOSt wim Asset Coverage Ratio () = RITHEA DERIRALE EABE
AT : 10-K, 10-Q NBAEEY =T 77 v JEREIE IR

3.6 TICCF+vE%HJL (TICC)

LT ERAT R AR O WIRE BT CHATHI N EE LS 2 o722 & 2% SATH O AR
IR EOME A Z IR L TITE, 2008 42K £ TICaRHZIRE, 2011 4 8 AT CLO & %17
T o E TEMARY e 2k, LSV Yy VBT RO0ERICHLZ,

(X5 2-48] TICC FA4H+%4

2008/1/31 EARD ER%Z180B7$H 51508 $IZHER
2008/8/6 EARD LRE1505858h H55B A $ICEE
2008/9/22 EARED ERE558 A8 5308 DS ISR
2008/11/3 EABD ERE30E AN 5 T5BHSICHER
2008/12/30  |SRITEAZ IR
2011/8/10 22587 FILDCLOZ F1T, 101.2587 LD o 7 ZAFESLSMNEBE CRE

HFT : TICC s BAEE S =7 7T R B IR VERL

[ 2-49] #&& L EAOHR

SOgSS Min Investment (Fair Value) Us5 Min TICC & AZEHERS

150
400
300 100
200

100

09/3

09/6

09/9

09/12

10/3
o 8

os/o [l

o
08/12

£ 88 3 g & g g 8 d § 8538838
5 S 5 © g © ° = g - = = g
C—IINVFV =Om= [NV cost mRITIEA
HFT : 10-K, 10-Q 2 BT =T 7 7 VBB IR /R
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37 ANSHOLAR-FTH/00—-450—X-F¥EAR) (HGTC)

2008 4 5 A IZEDRT 2 HARHRITEA O WIRFE B 2 58 S 41, 130 7 RV D T F4L
B ZHWON 10 H & CIER SEEAFLEREIETE T 10 A R THEARIIK T, 2009 4 4 AR
D F TOWRFEHIRN O 2009 4 3 HITEHITIEAN 2 RFORE LTz, £O%, MER1TH 5 RlRER
ITEAEZHETZLOO LIXD IFHRITHEANITIZEAL EHEAHE T, Small Business
Administration 7 —> | &, EHAESED S OFES LRI LT,

X5 2-50] HGTC F&A4H4%

B B=
2007/5/2 BIRARITE AR FRZ 1508 A0 52508 A SR HIR1E, £FILIBOR+1.20%)
EANLIREA134.9E8ASICEFE L. BHFHRI130A$% 4> T2008/10/31F CHIRA R
(ZFILIBOR+5.0%, 33 v kX FFHK25%)
2008/8/25 RIERITIC_ERRS0 B A SDIEBRMBITHEARZERE
2008/10/31  |BR{HRITEAROHAREIZE, 2009/4/30% TICHBFEHEAOLRERFNLE
2009/3/25 Credit Facilityhs 5> O A% 28R F (2007/12 : 89.65/A9%)

2008/5/7

HFT : TICC s BAEE S =7 7T R B IR VERL

(M 2-51] #&& L EAOHR

. USS$ Min =y T
USS$ Min Investment (Fair Value) HTGCE AZEHEFRS
700 2000% 300
1668.0% 0,
600 E 1800% 250
1600%
500 r 1400% 200
200 1200% 150
1000%
300 669.0% 800% 100
200 600%
10 ol B cHENNENN
84.0% 200% 0 ‘
0 0% S 2 2 2 5§ 2 L 2 5 2 £ 2 4y
2 @ @ @ T 3 a3 & X 5 5 o <
15 55338328883 s888geesgiaag
5 &8 8 8 3 8 8 g 2 3 3 o O RITEAA R A-B
o SR
CJINVFV B Cash  ==Om=INV cost Asset Coverage Ratio (13) $BA Debenture BTHEAR-A

RITEA-B

HIAT 1 10K, 10-Q 2B Y =7 77 VA7 Rk
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E3FE =ZFILY—4Sv kCLO

1. EFAY—% vk CLO O#E

X fMv<w—4 v k CLO (Middle Market CLO : MM CLO) X, 77 A4 X—hK 7 v ~®D
AEFAL R DREIIFIE L 72> T D,

CLO (Collateralized Loan Obligation) 1. v — fEHEDFERE(LRENMN T, BAEREL 72
D — AMEHEE, BEE ORI G EREAS AT E T I B OREF IS T o r—
EHETH D, CLO (BT 2 OLAFFIEIR, TE « REELFLZ L6058 E L TRV IRES
miFicy oy r—raryannsue—2rThsdH BSL (Broadly Syndicated Loans) % HAHE
FELT 5 “BSL CLO” ThHHA, FlE, 774 X—hF 7T FOHIRICEEND I v
~—7y MEEEZRRE Licn— 0 ZRAEELT D “MM CLO” ORITHESH K& <R
T&ETW5%

MM CLO OFAT4EIF 2015 £ Tl CLO D FATHD 1 ENT biilzR\ = F71fF
FEIZEEFE 0TV, ZOBRIA VI ML T o 0 7 OYER AT FARITREITHM L
2023 4% BSL CLO OFATHIMIOMTef MM CLO OFITHIIRE <M L7272,
CLO FATHERD 20% 48 2 DK & 22> TV D,

S&P Global Ratings (Z X AUiE 2023 A RKIZH1F 5 MM CLO O3177%mE 134 1,250 f& K
LT, CLO &EDFATHRm D 12.56% R EZ % HO T\,

[ 3-1] CLO D374

USS BIn CLO New lIssue US$ Bn M|ddle Market CLO

200 234% 959 30
(|

[C—BSLCLO . VM CLO
25
20% B New Issue [@Reset/Refi
20
15%
15
10%
10
“cpnlnl
. 11

0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

——MM CLO(%)

HIFT : S&P Global Ratings 22 b4 =7 77 UG IFUHEIE R

¥z, REE7T 74—k 27 1LYy CLO (PC CLO : Private Credit CLO) &9
FEFRBZ < b D K9 TWnd, 774 X—h -7 1LYy CLO IZ, MM CLO
ERETHWONAGAR L, BEREL INLIE =V ORBEENI Fr~v—F v M2
WZIR S FRERIL BSL OK G L 7o TWERRBEO R EREE~Or— b B0
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K2 PC CLO &FEONVG T TV DA EMRIEL TV 5D,

MM CLO /&, IZEKETOFITICRONA TN DIONRBRTH LN, 774 X—h 7 L
Tk m%@ﬁﬂ%ﬁ?fﬁjﬁ%'i F. BN BN T HFITOERIER B D D TIERWinE
DRFNTTETND

CLO [ZIEfhic, FERARBEELA LR L L) v ) a—R - a— 2 HAEFELE T 5 CLO
Td 5 CRE CLO (Commercial Real Estate Collateralized Loan Obligation) &{F{£7 5%
B, 4 ELTIEICLO THDHLDOD CMBS ¥ 717 #—L LTl FKbhbdZ &N
W,

CLO O% K7 v = |IEEEFTHDH Z L@ T, MM CLO D&% 7> v =DAS
Ly RAKMEE, [Fl—#fHF @ BSL CLO %ttt THEL o T 5,

BSL CLO & MM CLO ¥ CT£%t® CLO =%17 L T\ % Golub Capital ®#%&H 5 0
XV 77 A4 F AUk y MNEOKEMBIOAT Ly RAKBEZ[KE 3210 L H1272> T b,
2024 fEIC A > THhH A7 by NI/ MER T, BSL CLO L DA Ly FIEELHEE > T
Wb,

[X% 3-2]  Golub Capital D FRITEREDOIAIHIA T L v KKHUE

800 MM CLO 800 BSL CLO
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150 .' u
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100 150
Dec-22 Mar-23 Jun-23 Oct-23 Jan-24 Apr-24 Jul-24 Dec-22 Mar-23 Jun-23 Oct-23 Jan-24 Apr-24 Jul-24
EMMCLO ®BSLCLO EMMCLO @ BSLCLO

HFT : Bloomberg 2> HEST =7 77 R EWFITHEEERR

MM CLO x5l LicA > 7 v 7 ZFHER TE /200, CLO D/N7 4 —~ 2 A TAEH)
SHTEM ERORBEEZT RN EbH ) RFICHEB LTS
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(% 3-3] CLO ®»/%7 —~ 2 &1

240 Index Return

220 CLO Senior CLO Mezz == USHY USCorpIG === USAgg

200
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100

80
NN H N0 YIILNSSENENa222288 88885353
55555338555 5:888 355558558588

HIFT : Bloomberg 7> H4EA Y =7 7T U A RIFFEREAEER

BSL CLO & MM CLO &, i w— Atz BATEE &4 DR Th v hiEd 5
IV, ERBFEL TS,

[ 3-4] CLO Of§f# & MM CLO & BSL CLO O E7p 725

C L O D%5# BSLCLOE.MMCLOt DEER
- D EE BERRRICERDE 2 ) Es
fts Eﬁ%ﬂifiﬁnu [EikE3 _E 2 51 ﬁﬁﬁ’&ﬁfﬁ?ﬁ?ﬁ(— Uy 2 HERE . MM CLO® {2 R oA AR £ 1= 5 s
UV TLARBFHUTO T vy (BLDHBET T ACUT) EFHL

BaLiEE D) E~ ARG BEAS - MM CLODHBA, 2B 7 oldd Y Vx—
& pi: NH\E SERTED \
pEREREL B \ 4P RET BRARSNC L bHY . BESND
CRTE—w YR - FZ R (O/CTFR K. I/CFREL) Ao YTFTEREL| _ ’
kZ > £ #I(EBSL CLO>MM CLO
WA, BEME S OEFAEMRE NS
< AT IS 1EBSL CLOIZB2/B. MM CLOI%B3/B-
EREE  SER ARG £ 1o AT 1 OB LIBRHERA 0 — > et

- BEED O — > H8IEBSL CLOIZ200i 8. MM
CLOI350~20072 &

CEMEERRTBICAESNY. BREVUEHRTIEEDANEX
CEFSOBREH AL
FBEOIMMBACHEREICEAA P74 R LKA HY . B

., . . N - B HRIEMM CLOIEZH94 4, BSL CLOIZHI54E
ENEEOBRE |REICHS EHEEONES OB EEN S
CNENE L EEEENEEN SBAT S 2 £ AT -

X7 F =V ZX - TFAL (O/CTRI, I/CTFRE) YT TERN
BEE., BRFEEOBREGROONTREML 7 VY 2 ADRFICHY
</ v A— VR GBE2E) 2RBT I E T VY OEENTIRE
CEMBEONBRIBILL TWIHBAEKR L, BEMBEETIRARLY
aen T7AF VAR 2y FHBE

CEITRICHBR T Ly RPRANLEBEICY 77 A F 2Ry b
3% CRE

- BRESEZERT 2ENTOY LY FHY

HIFT « BRE RN DER T =7 77 AR A TR ERL

1 CLO Senior | AAA & AA + T > =% %G L L7- Palmer Square CLO Senior Debt

Index(CLOSE). CLO Mezz iZ A. BBB. BB 7 ¥ = %xt% & L7- Palmer Square CLO Debt
Index(CLODI)
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2. MMCLODAR ISV Fx—

BEELHEEIC LD EHMEMECNL, BENEENLOX Yy vy a 78— +—H
— T F—NHEE, N7 =< A T AN, BRI Ly RER, CLODLEV 7=
DIEMI1E X2 B I L 72> TS,

21 BESRBELERMETKE
CLO 3B A BB EL TR HEM NI ORLHEEDO b7 v =23 TEITSNDN, F
FHAEATHERE > & [6) — D15 R A 2 B9~ 2 DI 7245 Al ek #iE, MM CLO O J5 73

BSLCLO LY b@mnbd Lo TnND,

[X1% 3-5]  CLO Ofs FH#fiseKED A A —

100%
90%
80%
0,
70% AAA, 64% AAA, 58% CJAAA
60% OAA
50% OA
o, [JBBB-
0% AA, 10%
30% AA, 8% 8% CIBB-
A, 6% : .
20% BBB-, 6% BBB-, 6% [ Equity/Sub
BB-, 4% BB-, 6%
10%
Equity/Sub, 12% Equity/Sub, 12%
0%
BSL CLO MM CLO

T SHEERN O ES L =T 77 UG ER

A7 CLO O b7 v v =40 id, AAA KD “7 T2 A7 AAKKID “7 2 B,
ARSI D 2 Z 2 C7 BBB#ATD “7 T2 D7 BBIAD “7/ T AR Lol o
TWED, AAARBMTFIEHMTEKEORR D 250 N7 v = RREINTNDH I L
2, £72, 7 7 ADAFREAG A E OBMRIZNT LY ERLEIE—E L2 CLO $£<
FAET %, M, MM CLO Tix, FRIEMITO R Ty idEshianz & %<, BSL
CLO LT 2 LRESND N7 v =D i WMEHANIC S 5,

REED RT3 =ix 3 r AHEOFFNNOEEEH (EHESFIT SOFR) TH LA,
BHEDO=—RZLS>THEESFDO N T v 2 NHESNDLILE D HADLILD,
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CLO Tlt. YV IV ARMEUTO NT o v = (TFLEN Y ZEXA[FE (deferrable) 72 b
Tz LTHITIND ZENRE,

ZD7H CLO TIiX AAA & AA DEHfM T 2RIy zm =T - F Ty =,
ANS BBHRAITEZESO R T LY 22 AP« hTo vz LIERT L RLLN TS,

22 DF—B—TH—ILENTH+F—T R - TR

FEARR oG & LTI, FLE & RO IHANNMT BAL b T 2 = BIEEICFE i S, 2K
DOBFIXTAL N7 = bIEEIND,

CLO ClInN74—~r A7 A ME LT, Hilaf#H{rT 2 & (Overcollateralization Test :
O/CTest) &. &F|H/NL w7 A K (Interest Coverage Test : I/C Test) MM E I 4L TH
DT FH—=FV A TR VT TERVEGEIZE, ¥y v iayu—3ik b0 Z
ADTEARDEIRICTY SNDHEFIR LI TD, W,  ELO Y T AREH (A1, A2
E) FETLHEIIE. ST AROBIGITHEWEFITEIE L 2D,

7R CUTD LTy =OMENRBEEYIESTRERES, N7 4=~ A« T ALY
TAABARITERMSND ZEBREHFRT, TA 27 VT TERVWEEIZIEZ 7 A CLUT
DRIy =DRBITRIENSN, BRF Y v a7 u—3x D7 T ZADIEARDE
EIZFHELSIND,

IR T A & (O/C Test) IXEMEMETH D0 —AMEHEOHE, ZY M7=+ b
L~ 7 v =DFEmaRhD T, @FI ALy T 2 (ICTest) IZEMEETHLm—
BN D OREE, (FE M7 v =+ b b7 v = ORBHEARN 2 TR SND,

— IR T X b (O/C Test) IFEATEPETH 2 v — AEMEOFHEBFAN 01 & S
L2 EMEZNIED, CLO v X —Y v —NHEEE L THmA RS EIVIALTE e — U &
AT25E 0ICTANOWEREREZRDI2O, FHEFe — OMALRITITITA RFA4
TEENRESND Z ENEE TH D,

CLOD¥ ¥ vyvaryn—Ur—4—74—LOBERIRA A—VRIZINE 3-6]0 & 9
RbDERSTND, 722l KEEOWIE - FEMZRMIT CLO BICR R 5 b D TH DL Z LI
ITHEENMETH D,

23 BBRXTLv K

BNEETH L0 —MEEPBELNLFEINAIL, CLO O% F T ¥ =Il3dhbh b
FIE & BFEHE IS4 LRI B A7 Ly R3FEAET 5,

2 JIACOUCTARNTHIURDRITZ 7 2 A+B+C OF|EBH L 72D

7T



[M336] CLODFyviadb—- Tp—H—T 53— )LDA A —K

RTEED 5 OFBUNASZHAIESRL BT EED AR S ZHAIRSRL

BE - #MRERREDL

“

BiREMEMNS

i - EEER - TERFRA

2F3RAA/BANLYY - TR

77 ZCHIE - BREFZ REMY 5 ATAER
2 7ZC,D,EFIBIFRY E~

FRADFE - BEX

2 7 X C Coverage Test

BREHRAS

KLY 7 ATKEE

2 7ZD,EFIBIZRY EN

77 ZAEFIR - RIEFR RLEMIY 7 ATHEERE
7 7 ZEFIBIZRYEN

EEER - ERFHEA

$%-ITI4T74

HIFT « BRE RN DR =7 77 AR A TR ERL
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IR A T Ly R, CLO DA ) Px—H =5k « T AT A EKERZORNE LD Y
DTHHN, CLO DL N7 v =DRAEFICE > TE, HBAT Ly ROIIEMEET
HHa—MEHEONENELTZSEDNNy 77 L LTOBREDL R LTS,

24 EMNEE

HAEELE D0 — U EHEOKA T IX, BSL CLO $ MM CLO % JE# & A% k& fF
(Bal/BB+LAF) T 24, BSLCLO Dxf5m— 2 OfffiT 1% Bal/BB+7: 5 B3/B— {7
IR < 43 B L4 © B2/B R Td 5 25, MM CLO D%}4 v — > ORAT T 13 B3/B— %4+
IZEFLTWD,
M, X R~—r>y NMEENME B D EXITEMIT 2 REG L T D Z &g
< REBUTIASAHERIN T 2 03, 5 FHASAHEEEIIE MM CLO OEAMEFE L 72> TV D3
D2 AZOW TG R HEFHEAT T 2 5 L T\ D,

[ 3-7] BSL CLO & MM CLO D HEff v — o DR AF /K HE L

EMO—2 0B KES T
MM CLO

screo 202410 2777 A .
0r2024-16 N N N N R R RN
e 20241 2 .

SUEey | IEN\N\\\N
w2338 7700 vy

veco 2031 277277/ I |55

wsee2020 Wl % A

wum2023-184 - [ I Wi/ |

ares 2023-70a - [ ]
ik 2023-s24 [ Y/
coms 2024-14 - [ s NN

BSLCLO 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

® >Baa3/BBB+ mBal/BB+ mBa2/BB mBa3/BB- = B1/B+ B2/B mB3/B- mCaal/CCC+ = Caa2/CCC M Caa3/CCC- = NR/No Data

HIAT : Bloomberg i 44 =7 7T AT FCHAEER

BSLCLO ®#H A K54 > Tlx., Caal/CCC+LL FDa— 2 D FIRIZ 7.5% & ST
HZENZNA, MM CLO 2B % ERIX 17.56%THhH Z &»H%, BSL CLO Tii,
Caal/CCCHLL F &M FIF £72138 FIFRENE o256, FRE (YT chiE
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HA RTA o ~OA A BT 57O S r — FRATH LN ALRTND A,
MM CLO TiEHEM 1 — 2 O T ~OFFREILLLEm N,

BSL CLO TiZ Caal/CCCH I HITVY BS/B—H&AT1F D 11— O EAFI 1T — A% (2 HRAY
THY, CLO » BSL O KOEEZFTHHZ E»5 BSL HikE LTH BS/B—#&fFHF D
0—YOMEITSIEEE L 2, —FTMM CLO OEAf o — ANIERMN P KEHTHY .
Caal/CCCHLL FOMEAHTITHT DAL b @V LD, AL D K & 2{B3EICxt L
THHA VT ML =P 12 R0 BRERD—> L5 T D,

Fio, BNEETH D0 — AGHEONREFEEIT, BSLCLO TIZ 200 L ETHD Z &N
WHTH 555, MM CLO TiZ 50~200 tE L D72 b D Lo T 5,

BSL TiZa~F oY« S 4 R L L TWAA, MM CLO OEMNEETH D I R~
—7 MATEHICITHR IR 2 a Ty B ffahTnd, ZFE L. #A4Lv7 F Ly
T AT NIV HBEORE Z2eENTFEHICOER L BSLOTSA4EELIZ LD &
5. —H#® MM CLO TlixaxXF >y « 74 hOmREFARHELNLTND,

aXF Y - T4 FOMALERD ERIE, BSLCLO Ti& 60~70%& &< . MM CLO T
X 15%FEE L SNTWDH I ENEh T, BAEHEL INDLIE— L OXRMEFHENI FL
~—7 v MEEIZIR L THERIL BSL OXG & 725> TR O K& n ¥~ —
H & T MM CLO TiE 40~50% & a2XF Y « T4 hOFMALRD ERAE L RE SN
MM CLO A 5B TETWD,

[ 3-8] BSL CLO & MM CLO OEffu—>rDAT Ly Ribig

EMO—CDRTLYRKES
MM CLO

screp 202414 [ |

orz024-16 - [ Y/l
ANTR 2024-1 | Vi
scvm 202324 ([l Yz
CERB 2023-3A Ui/
mecto2023-1 [T Vi

weser 20242 [N . |
v zo23-1c | O %

caws 20241 |

BSL CLO 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

[ ] ~2.0% m2.0%~3.0% m3.0%~40% m4.0%~50% 50%~6.0% %6.0%~7.0% ®7.0%~80% m8.0%~ N/A

HiFAT : Bloomberg i/ 44 =7 7T AT FEHAE R

80



Hftm—rDRAT Ly K (=) K¥EE, BSLCLO Tl 3%~5%0 KFETh D DI
®F LT, MM CLO TiX 5% ~T%NH L& 725 T D,

MEEH ATy R (==Y ) 1%, BSLCLO Tif 3% &% Y. MM CLO Tl 6%Hi#%
Lo TND T LDBE,

LIBOR P (-#& D28 @& F] 0 HESFI1X, 3 » A¥) SOFR (Secured Overnight Financing
Rate) 23 —AYICHEH STV %, LIBOR BE IEATIZHEAT S 4172 CLO Tik, 3 » A4 LIBOR+
A7 Ly Rit, TSFR3M (CME Term SOFR 3 Month) +#i%#4:%]0.26161%+A 7L v R
NEEFEEIEA LTV D,

W, FHE2F]0 0.26161%(%, LIBOR & SOFR OFEE S5 FIE] W A2 S 2 6 D
T b,

25 CLO m#HpBHY

BSL CLO i%, EASHNEMEER— 7 4+ U AOFE Y L %4745 CLO D& T O
KTz OMED LOXEEEEZTHIEEANETHT—E 7=V CLOTHD Z
ENHEF THHD, MM CLO I, BDCRZEDMDZ LYy N 77 ROT 7T 47
FIEO—DL L THHEIND Z ENEL HABNTND,

BEEMETEROLHENOTELE L T—5H® BDC Tl MM CLO 2 fEBAICIEH ST
D, EPEMK T BDC £ K® Blackstone Private Credit Fund (BCRED). Golub Capital
<> Blue Owl Capital 23i&H 354 BDC, HPS Corporate Lending Fund (HLEND) 7¢ &
150D MM CLO OFEITHRA LA TN D,

26 CLODZALZAY

CLO OFATRFR CTHEM B — DR — b7 4 U A2 100%MEEWHE 7~ T 27— AFZ% < 72
<3, FITHR b —EWIFEM R —2 « K= 74 U FTOBERMHGET H Z L RZU,

CLO DEf~F—V v —I%, CLO DT L > ¥ ¥ — & 7o 5 ik B L2 0 723 5
HUTEATE S ZHF T — DAL L (7 —Hf5H] : Warehouse Period) . CLO @
FAT%1E CLO OFITRETHE L THEMEESFE T — 2B A L TV (B BT
#] : Ramp-Up Period).,

7272L. MM CLO % BDC %037 7 > 7 « > 7 HINTHRAITT 2851215, BDC ZE0EEIC
AL TV D e —AMEHEZRAMEREL LTI 2580406105,

3 7L, mTIIFBITETICE N —2 « R—= b7 3 U 4D 90%LL ERESR ST 5 CLO 2885 2 TV
)
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FDH%D 2~5 FRRE DO — OFEEHR (Reinvestment Period) 4Tid, CLO D%
ITHMAZFICHE SN B 2R T RV IZHBWT CLO El~ 32—V vy —iX, HiEE 25
u—rOFFRE RAETHn—0EH, v oA ) =B TOn— DS LT T
W5, BEREHRICBWTE, BAAEEO o — > OuARBIEILFEE~ T biLd o,
CLO ® =z 2 ~ O R 7217 1UE CLO b7 v = ~OIRFITIEFR T H AL,

(% 3-9] CLODX A LT A

Warehouse Period

Reinvestment Period Amortized

Collateral Balance

Period

Ramp-Up Period

CLO Closing Date  Ramp Up End Date

HFT : NEPC “CLO Primer” 2 LEST =T 77 B EWIFTHEREER

HREHE N T 5 & BV (Amortized Period) (2 AV fAA AN LN — 22 D
Tt B IR F 72 I TWIRATRE 2N A D HE BAEPEDOK I LT Z LD, [
IR A D EBMAEETH D v — OARRFEFEIL, £ Moy =77 v =
DFEARBFIZAEL S, EDO R T oy = D ARANEFRFIND ERMDO N T =D
TEARRF~LIEFICAL SN TN, ZOED LTy =2DT a2 b—a 38, F
METZoy=2DT 2 b—ya VIHANICENLD LD,

BMEETHDL o — U MEHEOEEFERITSIEERL Wz, BT IS HERE M
DT H BRI O 5 BICERITHEAL TOL R, Bffn - ORNBEOE(LNEA T
WD EHIER, 77 4V NEENDOEINERE X, T F T v = OERITRIET S
ZEbHD, M. CLO OEEMBIITEITR 12~13 FITHESNTND T ENELL,

— 5. QAEREICREISND Z N v a— LI T#IZ. CLO =27 A 5 ¢ Of%:
AHEIZ, EH~R2 =Y ¥ —ORENRELNIE, CLO D% hT v =52 HiRT 5 2 3w
BRTHDHEO, FRIA T Ly ROM/NMNIETIE, V77 A4 T AU By N EFEEINAED
Bz NES, EHHTEESRTLEI ZEHZ0,

4 HEEWEIT BSL CLO TiX 5 4. MM CLO TiZ 4 ERLVWRNEWHREDORIELHFIET D
5 TRTHOPMNTI UV =THRLS LN Ty 2DBRMEVBZ ONILEELH D
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27 YA UTvaYy

KRy b 7707 ETIIEERRIESR ORITH TR L EME D 5%LL B2 R 5 2
ERDBEN TS, BSLCLO O£ T4 L 7> T D,

Ry he 7T 2EOY X7 YT g b—ilxt LTk, LTSA (Loan Syndications
and Trading Association) Z723FFiAZ$Ef L, KEHPFT LTSA ICH Rk 2R LT7e 2
b, <@ BSL CLO g Enbs A4 —7>~—% v b CLO &5 CLO 22\ T
X, KETIZVAZ VT ryay - b= LOMGI Ll > TN 5D,

%< ® BSLCLO @ CLO v —¥ ¥ —IX, GERM A ROREEL Db — v e d—T
~—> v FCTHALTEY, =2 OF ) VR—F—TE WD Ry 7T 77EDY
AT VT gy - b= LOMEIE Eizd, MM CLO @ CLO v — ¥ v —|L#li =
= OF) VX —H—T, REL TN Kb~v—F v ME¥miFr— 2% SPV ICEE L
CLO L LCRERELTWA D, VAT VT ay - b—IDOXRLI->TNED,

F7o. BETETEOZELE LTMMCLO #8H7T 28615, B&HHEI A FOFEWN
CLO O FAL b T v y=id, YUINORHELROWEELTHE =FIZITZHET CLO «
A=V ¥ —DRHLRATDZENELI HLILTND,

28 UI77A4FAREJEY L

J v a—)VHIERGEH% X, CLO =7 A4 7 4 ORAHIX, El~F— V¥ —ORENEH
niiE, CLO Z#fHiR7 2 Z ENXFREL 72> T D,

ERRIZIZICLO #HIZEZE L CLE D OTIE 2L v ¥ U —iE THiZ/lh L T\ % CLO
DOWGIAT Ly RIZEbE, AETSOHFE R MIETTFLHMNTEBIND TV 774
F A (Refinance) ] X° V&> F (Reset)] EWIHOFRENRIOLILD Z ENRELU,

BEfF D CLO Z{EiZE L, ##ic CLO 281772015V 77 A F A9 By B
IX. SPV OFRRRLEWHIE ] OIR L 725,

CLO =7 47 4 ORAFIL, AEHSTHSH CLO OF b7 v = OFILAMZRED &
HHZEIZEY, CLO =27 AT A BPRTWMAERFT vy a7 —nlisE5 2 08T
o7, A7 Ly ROM/NRIEICBWTIEL, V7 7 A F U RAE~DBNA T 4 T %
HoTuna,

CLO DAMEH D 7 v = iTHRE T HREFRIZL o TR, 7 —RURADRED R
ERVIFE LWERTIIRW DD, TiHEFIIR ST FIFRDO5] & NP Thiv, foFrsE
DO CLOIZHEVHaZ 7L LTHREITLEDLL T, ZNETOHRAIZEY CLO ODEFEFES
EH~ 2=V Y =T HHEMBEATND L E2BETH L, Bl —Y v —DiEH
TR T =~V AFIATERNRTNE, VI 7 AT AED T =D FE £k
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HLETHZ ENZNWEEIN TS,
CLOD V77 AF 2] & TVEy M OFEFEHERIT, Uy MIBWTIZCLO ®
FERSCHREEYMOIERE 2 E L CHESND Z Eldh D,

X% 3-100 MM CLO V&> k- U775 AF 2 2ADHEH]

BCMM 2019-1 PNTPK 2022-5
600,000,000 3.000% 350,000,000 4.500%
512,250,000 298,700,000 298,700,000
501,000,000 300,000,000
0 4.000%
2.500% 250,000,000 3.879% —
400,000,000 I
- 200,000,000
— — 3.500%
300,000,000 2.000%
B 3% 150,000,000
100,000,000
200,000,000 et 3.000%
1.500% 56,000,000 2.818%
100,000,000
0 2.500%
w ekt
0 1.000% EL) R
%*}] 'Jt‘yHﬁ EFH AAA m AAAJ AA
— A = BBB BB
F#d AAA AA mmmm A e BBB NI SUB . =@— WA Spread msus . O WA Spread

7T : Bloomberg, S&P M GHET =7 77 A STEEIER

BCC Middle Market CLO 2019-1 (BCMM 2019-1) 1% 2019 4£ 8 HIZ¥ITSh, /v =
— RO 2021 10 HE TRESIZ SR T vz E Uy RREINATWD,
BCMM 2019-1 ® A7 L v RiX, AAA #{F2% 170bp 725 150bp ~EIKTF, & N7 v
Y ERLS AT T AOMERE AT Ly RiX 2.251%0°5 1.832%~E KT L TW5,
Flo, &7 7 ADOEHMFEKETET L, BI780 1,125 1 RAOHEM, 77X C OfF
Mg 13490 BBB— (S&P) 726 Ut v FMZIZBBB+ (Fitch) ~& EHLTHUW D,
Uty O/ v a— VHIRIT 2023/10/15, F&EHIMAK T HIX 2023/10/15 55
2025/10/15 12, EEmMB H X 2031/10/15 725 2033/10/156 ~& ENENEE TV D,

[X% 3-11] BCMM 2019-1 ® Y & Fgij#E TOZEAL

HRRITHE by ki
ER#AT HF I—RY #Hm ER#AT &fF I9—RY
Class A-1 222500,000| 4550% [AAA | LIBOR3M+170BP | [Class A-1R | 282,500,000/ 4350% [AAA | LIBOR3M+150BP
Class A-1L 50,000,000 4550% |AAA | LIBOR3M+170BP
Class A-2A 50,750,000 32.75% |AA LIBOR3M+270BP | [Class A—2R 55000000 3250% |AA LIBOR3M+200BP
Class A-2B 13000,000) 32.75% [AA FIX 4.23%
Class B 30,000,000 26.75% |A LIBOR3M+360BP | |Class B-R 47500000 2300% |A LIBOR3M+260BP
Class C 32500000/ 20.75% |BBB- | LIBOR3M+475BP | [Class C-R 25000000/ 18.00% |BBB+ | LIBOR3M+375BP
SUB 102,250,000 SUB 102,250,000
501,000,000| fNEFJSpread 2.251% 512,250,000| fNE F1JSpread 1.832%

HIFT « BRE RN DR =7 77 AR AR ERL
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PennantPark CLOV (PNTPK 2022-5) (% 2022 4F 10 H 2% 7S, /> a—LHRD
2024 4 AR THESIC, %R N T 0z REY) 77 A FUAREBBEIN TN D,

PNTPK 2022-5 D A7 L RiZ, AAA ¥fF23 270bp 7> 5 180bp ~E KT, %1% b7 v
T HR< KT T ADOIMEFEEI AT Ly RiL 3.879%02 5 2.818% ~E KT L TW\W5,

A IR T B 2025/4/15, EEMHI A X 2033/10/15 TEE /L, V774 F v
A% D 7 v a— VHIRIX 2025/4/15 CHEAEHIMK TH EFHB & 7Ro7z,

(X% 3-12] PNTPK 2022-5 DU 7 7 A F » A g% TOLEA
BRRETHE Y274+ R %

FSoix  HEE {8 A5 bS5z A ERAME T
Class A-1N 40,000,000) 42.75% [AAA TSFR3M+270BP Class ATAR | 125000,000 42.00% |AAA TSFR3M+180BP
Class A-1L 85000,000) 42.75% [AAA TSFR3M+270BP
Class A-1F 46,000,000 42.75% |AAA FIX 6.6764% Class A-1F 46,000,000 AAA FIX 6.6764%
Class A-2 12,000,000 38.73% |AAA TSFR3M+300BP Class A-2R 12,000,000 42.00% |AAA TSFR3M+215BP
Class B 21,000,000 31.70% |AA TSFR3M+365BP Class B-R 21,000,000 29.00% |AA TSFR3M+240BP
Class C 24000,000) 2367% [A- TSFR3M+495BP Class C-R 24000,000) 23.00% [A TSFR3M+310BP
Class D 18,000,000/ 17.64% [BBB- | TSFR3M+650BP Class D-R 18,000,000/ 18.00% [BBB- | TSFR3M+510BP
Class E 18,000,000 11.62% |BB-— TSFR3M+800BP Class E-R 18,000,000f 12.00% |BB-— TSFR3M+795BP
SUB 34,700,000 SUB 34,700,000

298,700,000| fNE Y Spread 3.879% 298,700,000| fNE Y Spread 2.818%

HIFT « BRE RN DR =7 77 AR AR ERL
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(% 3-13] HITFEAT S 7= CLO DOHEZ S

Carlyle US CLO

2024/1

KKR CLO
52

Ares LXX
CLO

HPS
2024-18

HPS Private
Credit 2024-2

MSD BDC
CLO I

Cerberus Loan
XLII Middle
Market CLO

BCC Middle
Market CLO
2023-11

Antares CLO
2024-1

Owl Rock
CLO XVI

BCRED CLO
2024-1

ARES 2023-

HPSPR 2024-

Ticker CGMS 2024-1A KKR 2023-52A | ARES 2023-70A | HLM 2023-18A || HPSPR 2024-2A | MCCLO 2023-1 CERB 2023-3A | BCMM 2023-2A ANTR 2024-1 OR 2024-16 BCRED 2024-1A
Size $409.95M $405.4M $701.2M $410.07M $394.29M $5686.3M $509.3M $422.8M $901.18M $597M $402.16M
HEQ—> BSL BSL BSL BSL MM MM MM MM MM Prv. Credit MM
ERMTEKE

AAA 36.00% 38.01% 38.50% 39.00% 42.00% 44.00% 46.00% 42.50% 43.00% 43.00% 45.00%

AAAJ - 35.00% 35.00% - - - 46.00% 38.00% 39.00% - 45.00%

AA 24.00% 24.04% 24.00% 24.75% 32.00% 35.00% 38.00% 32.00% 30.50% 35.00% 39.00%

A 18.00% 18.46% 18.00% 18.85% 24.00% 29.00% 27.00% 24.00% 23.50% 30.00% 32.00%

BBB 12.00% 12.21% 12.00% 13.60% 18.00% - - 18.00% 18.00% - -

BB 8.00% 9.41% 8.50% 10.40% 12.00% - - 12.00% - - —
Coupon

AAA S+153 S+190 S+167.5 S+220 S+198 S+270 S+248 S+250 S+181 S+200 S+183

AAAJ = S+225 S+195 = - - Fix : 6.72% S+310 S+205 - S+183

AA S+200 S+275 S+240 S+295 S+245 S+365 S+335 S+330 S+230 S+250 S+235

A S+245 S+340 S+290 S+365 S+325 S+400 S+415 S+435 S+305 S+330 =

BBB S+390 S+500 S+450 S+575 S+505 - S+650 S+490 - -

BB S+692 S+881 S+735 S+897 S+850 = S+885 = = =
IHE Citigroup Morgan Stanley Goldman Sachs RBC Natixis Deutsche Bank Natixis Mizuho Securities | Wells Fargo Sec Deutsche Bank | Societe Generale
E e SRS ln\zasriymI:nt KKR Filnancial Ares Management HPS Investment || HPS Investment MSD Partners Cerberus Capital Bain Calpital Antares Capital | Blue Owl Capital |Blackstone Credit

Management Advisors Partners Partners Management Credit

CGMS 2024-1A KKR 2023-52A 70A HLM 2023-18A CERB 2023-3A BCMM 2023-2A ANTR 2024-1 OR 2024-16
O—2 8 270 270 217 232 165 49 113 88 96 57 277
MEFEHT—DV 3.71% 3.78% 3.75% 367% 5.79% 5.65% 6.65% 6.03% 5.85% 5.79% 5.74%
MEFHI—HRY 891% 9.04% 867% 8.89% 11.10% 11.07% 11.99% 11.47% 11.17% 11.10% 11.06%
aANFUR- S/ 9.64% 7.53% 62.15% 23.75% 29.43% - 2.72% - 4158% 3.50% 31.39%
EE &7 0.00% 0.45% 251% 0.38% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
CCC+LLT 3.43% 2.26% 1.50% 2.14% NA 6.88% NA 9.68% 2.33% 0.00% 12.43%
CGMS 2024-1A KKR 2023-52A AREfoioza_ HLM 2023-18A HPSP§A2°24_ CERB 2023-3A BCMM 2023-2A ANTR 2024-1 OR 2024-16 BCRE?AZOM_
7R 2024/3/8 2023/7/6 2023/11/10 2023/6/27 2024/3/19 2023/11/15 2023/9/13 2023/11/16 2024/4/12 2024/3/7 2024/3/13
JUA- VAR T B 2026/4/15 2025/7/6 2025/10/25 2025/7/20 2026/3/19 2025/10/15 2025/9/13 2025/11/16 2026/4/12 2026/3/7 2026/3/13
BRESMETA 2029/4/15 2028/7/16 2028/10/25 2028/7/20 2028/3/19 2027/10/15 2027/9/13 2027/11/16 2028/4/20 2028/4/20 2028/4/20
SREmEA B 2037/4/15 2036/7/16 2035/10/25 2036/7/20 2036/5/15 2035/10/15 2035/9/13 2035/10/21 2036/4/20 2036/4/20 2036/4/20

HFT : Bloomberg fthhy HEET =7 77 AW TR VER
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(X% 3-14]

BSL CLO & MM CLO @ H#QD

Outstanding Amount (Q4 2023)

Broadly syndicated loan CLOs (BSL CLOs)

About $875 billion

Middle-market loan CLOs (MM CLOs)
About $125 billion

Size of median CLO (par $)

About $500 million

About $475 million

Collateral attributes

Senior secured loans to larger companies:
*EBITDA greater than $100 million; and,
+Loan facility sizes greater than $500 million.

Senior secured loans to smaller companies:
«Loan facility sizes of $50 million to $300 million
+Issuer EBITDA sizes of:

+< $20 million (lower middle market)

+$20 to $50 million (core middle market)

+$50 to $100 million (upper middle market)

Source of CLO collateral

BSL CLO managers purchase the loans for their CLOs in the open
market to create a portfolio

Some MM CLO managers (or their affiliates) are direct lenders and issue
some/most of the loans in their CLOs

Typical issuer motivation

BSL CLO managers typically use BSL CLOs to build assets under
management and generate fee income

Most MM CLO managers use CLOs to fund their direct lending and
maintain diverse funding sources

CLO manager relationship with borrower

Investor

Direct lender or Investor

Risk retention

U.S. BSL CLOs are generally not subject to risk retention since the
manager acquires the loans in the open market

MM CLOs are generally subject to risk retention since the manager is
the issuer of some/all the loans in the CLO

Loan covenants

Covenant-lite loans are the norm (80% plus of BSL loan market) along
with looser provisions

A large majority of loans in MM CLOs have maintenance covenants.
Generally, the smaller the loan, the more likely it is to have
covenants/restrictive provisions.

CLO equity holder

Historically most BSL CLO managers have placed CLO equity with third-
party investors (although this was less true in 2023)

Most MM CLO managers hold their CLO equity, although some now have
third-party equity in their CLOs.

Junior-most ‘AAA’ subordination

Typically ranges from 34% to 39% (median is 36%)

Typically ranges from 40% to 46% (median is 42.5%)

Source of ratings/implied ratings

S&P Global Ratings has ratings on more than 95% of BSL loan issuers

Credit estimates typically cover > 60% of the issuers in MM CLOs

Typical spreads of loans within portfolio

SOFR+350 to SOFR+400

SOFR+550 to SOFR+600

Maturity of loans

Loans in BSL CLOs have an average of maturity of 4.4 years

Loans in MM CLOs have an average of maturity of 3.5 years

Number of obligors in CLO pool

Varies, but average is 310 obligors

Varies, but average is 108 obligors

Number of industries in CLO pool

Typical BSL CLO has loans from =~ 24 industry sectors

Typical MM CLO 15 to 20 indust

HFT : S&P Global Ratings(2024), “Private Credit And Middle-Market CLO Quartery — Q2 2024”
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[ 3-15] BSL CLO & MM CLO @ thiz@

H Middle-market loan CLOs  H Broadly syndicated loan CLOs M Broadly syndicated loan CLOs B Middle-market loan CLOs

Median subordination of CLO tranches Ratings distribution of CLO obligors

50%

40%

30%

20%

80%
70%
60%
50%
40%
30%

i I II
10% I
0% — | - . | -. e —
. o
AAA AA A BBB BBB

||
10% ° 4 & 9 8 E
o S o }Co g
o g 4
s &
M Broadly syndicated loan CLOs  ® Middle-market loan CLOs M Broadly syndicated loan CLOs B Middle-market loan CLOs
Maturity distribution of CLO assets Number of obligors in each reinvesting CLO

45%
40%
35%
30%
25%
20%
15%
10%

5%

0

X

tHhAT

45%
40%
35%
30%
25%

20%
15%
10%
--I m . 5% |||| I
“Aim B (e

2024 2025 2026 2027 2028 2029 2030 2031and 0%

later 50 75 100 125 150 175 200 225 250 275 300 325 350 375 400 425 450 475 500+

: S&P Global Ratings(2024), “Private Credit And Middle-Market CLO Quartery — Q2 2024”
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3. MM CLO M{ER A

31 BHFTOREMR

MM CLO OEFEFE L 72> T D X Kb~w—24 v MNAT a— AEHEDE 13RI
BRI H 30 53 MM CLO O T 1713 BSL CLO L 0 /072 RN A ST 5,

S&P MHEfTITZAH5 L Tnd MM CLO 7>z TN, aatiay s OpE
I2X Y 2020 0 3Q (T~9 H) I THIRELTLUBRLIELL <, 2024 4 3 HIZALS
DIZ 1O FIFeRA LN TN D,

[ 3-16] S&P 23517 %k [E BSL CLO & MM CLO D# A28 5k

CLO Total ratings  Rating

type (mid-2020) action Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q4’23 Q124 Total
BSL 3786 Lowered 19 464 10 4 7 2 4 3 1 3 3 7 5 24 12 7 575
CLOs Raised 5 5 4 18 23 203 4 70 2 3 2 1 79 3 15 437
MM Lowered 7 1 8

553
CLOs Raised 2 13 2 6 2 2 3 2 2 17 51

HAT : S&P

S&P » L AR— hT7iZ, MM CLO O FiF 723 BSL CLO xftbTh 72 nWEil e LT, O :
CLO OfEZK (BSL CLO *fib TfE HMZEKMER &, A& TR E LT WAL N Z
VY= DFITRIRNVEIENRZ ), @ v — 2 DTN RIBIT A 220 (2 Ra~—4 v | -
2 — Tk, PIK M OMERENZK LATae) . @ : AR —D34E (PE 77 v R%
IMAR P —=LT2o TODEESOME N, —HO AR Y —ITEATEAZ FEi) . @
CLO v~ —V ¥ —IC LR ANERL (T 4 A MLV A MNEELZ CLO OHELENHITT L
CLODHTI ANV Fx ) o T HITVENETH =X 2R O50506H5), ®: #ilin
— Y OFFHLL T TOMA FrHl e — 3/ I EH G % T A5 44T MM CLO Offg~7—/1
WCHAIAEND ZENEL CLOWZE > TRy T 7 L2 D) OS5 ONRET LTS,

MM CLO ® kT > v =®F 7 4/ MoK FIF I3 a3, 2024 FAZ A - TN D)o
N7y =D FFRALILTND,

3.1.1  KCAP 2017-1
2024 4 3 HIZ S&P 1%, EMNEFEOETEOERE Y LIEH0E/NS, KCAP F3C

Senior Funding LLC (KCAP 2017-1) ® 7 7 A E O#fHi) % BB—(sH) 5 B+(sH)~ & 7|
EFFTn5,

6 Moody’s 75 ¥ 2024/5 |2 1 EOK FIF 0 MR TX 5
7 S&P Global Ratings(2024), “Private Credit And Middle-Market CLO Quarterly : Q2 2024”
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72721, 2021 4F 12 A OFEEHIMK TR 207 72 A DEENPRKESEALTEZ
TR A R T vy = OBIBHEE R (O/Cratio) BWWELT-Z 2006, 7 T Z BIX AA
N AAAIZ, 7T A CIZAMND A+~ ZFNFhiE EFsnTuns,

(% 3-17] KCAP 2017-1 ® 7 5 ARIK&AT - BEHR

KCAP 2017-1 ISR EE R

— B —=—=C D e

300,000,000

AAA
AA+ ’
AA 250,000,000

AA-
A+ F‘ 200,000,000

mA B mC D mE

150,000,000
BBB+

BBB
BBB- 100,000,000
BB+

BB 50,000,000
BB-

B+ \_

bl — - S5 8 ] o 8§ § § & 8 o

HFT : S&P. Bloomberg 7> HAFE4ET =T 77 A FERSHE/ERK

3.1.2 PEAKS 2017-2

2024 - 5 A1 Moody’s I%, Peaks CLO 2 (PEAKS 2017-2) ® 27 7 X ER % B3(sD)2> 5
Caa2(sDIcH| & Fif7=, 202444 HO T AT 4 « LiR— KT, 7 7 A DR O#EHEG T
F (0O/C ratio) 7% 113.74%~EETF L b Y A—/KHETH D 115.30%% FEl->7=720H7 7 A
ER ~OFFLNIHE D IERBH, v v aZo—Z i T =DERICETOHND Z
Lol SR TW5, Moody's DISEE Y ) —230i2 L, 7 5 2 ER OB
M0 SEANFE O AKAITH 760,980 KLt 7> Tnb,

727 L, 77 ABRIXAa2 5 Aaall, 77 A CRIZ A3 D Al ~LZnFhnsg b
Lo TW5, 77 ABR & CROKETIX, 7« LAALy VoOER L @Ei@MELE (0/C
ratio) DFEEZFZHERELTEbDOLEaA FEINTND

277 A CR, DR, ER %, 2 mF - RUF I v 7 OB L LENMNT— Ol 2020
F 8 HIZ Moody’s 7 bA& FiF 2521 72hy, Bffn—r D02 0HOEIEIZE Y 2022 4 4 H
\227 7 A DR & ER O#HFIE, TTOBMKEIZIZESL 20 OO BT 25T T\ 5

. Peaks CLO 2 ®Effr—>%, BSL (Broadly Syndicated Loans) & I R/L~—/r
v M EHOBRAR T, fiF/e MM CLO & IIX4T L E 2T, B — 2 OB 0A6%
Z ARV Tid BSL OMALFRIFHISIZE NS D &b s,

Peaks CLO 2 1% 2017 FiCiEE S, R T =<7 7 A AL 627 T XA EIX
2019 4FI2 U & v b &, FEEHIRITSHIO 2021 4 7 HE T D 2028 45 7 H~EER
INTN5D
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(4% 3-18]  PEAKS 2017-2 ® 2 7 ZRIKEAF « ff v — M AHE Al ELHERS

PEAKS 2017-2 FATEER B HERE (Moody's)
—— A2 B ——C D — 1
90%
2313 W Baal
a
Aa2 80% ¥ Baa2
Aa3 H Baa3
70%
212 mBal
A3 60% mBa2
Baal Ba3
Baa2 50% =81
Baa3
Bal 20% :2]
Ba2 =B3
30%
3?3 ; mCaal
B2 20% m Caa2
B3 = Caa3
Caal \_ 10% mca
Caa2 ~ ‘
0% i u -4
o) Q Q < < IN] IN] g ] 3 S 223222 NS NANILRSI
- o~ o~ o~ o~ o~ o~ o~ o~ o~
: 33 30§ %8 0§ 08 8§ 3 SEEE5SSSSSEEEEREEE
< w < & < & = & < & 5288238523835 28523885¢28
aF - ) S, — — GIN N o
7 : Moody’s, Bloomberg 7> L4y =7 77 A ERR
N, L. = F7as)
[ 3-19] Thrr 7 AOF]E & MIEF] L
PEAKS 2017-2 ER PEAKS 2017-2 SSUB
1,000,000 800,000
900,000 700,000
800,000 = ERFIE miRERR = SSUBFI R m #2EFIR
600,000
700,000
600,000 500,000
500,000 400,000
400,000 300,000
300,000
200,000
200,000
100,000 100,000
0 0
o o4 &£ N O &4 &g N O 0O g N O o4 &N O A= O o & N O 4 g N O O & N O 4 >0 4o
\\\\\ f¥rg I gy ggIrggIrsggIregrrsegs
~ O O O =~ o 64 A4 ~ o4 N4 & ~ 00 0no n =N g ~ O O O W~ o d A S~ &N o4 &N . 00 on on = g
s 2888 cdid Ty aId R s aoAATIIXIRI eI
4 O ©O O 44 O O O &N O O O &N O O O o O O 4 O O O 44 O O O NN O O O o O O © o o o

HIFT : Bloomberg 7> H4E4A Y =7 7T U AR ER

Bloomberg b HfFTE 57 T AROF ¥ v ayn—T—XILbHE, 7T AERIT
2023 - 4 A OFFLWLIRE, 2023 45 10 A Z Br & FILEN 2T DN TR IER SN TEH
D, 77 ZAER XV b5 T 52 =74%% (Senior SUB, #KAS) bT7 oo =TlE, &0
O TFFRERENT-an Tt a v 7 ORI FIE OB IENFEHE STV 5,

2023 4= 10 HiL, =T LB OFHANG1N 7 T A ER O D FE~FEOMEHIZTE THIL
DXy v arda—LigoTNER, AFERNLIEF v v 272 —0RESA b
T Fv— DT 3= —T = VOB IIHGR T E o T,
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32 CLOMT 7+ b

S&P DL R— F8IZL D &, S&P 235 L7-KE CLO h7 > o= D7 7 4V MEEIR,
&REHETO “CLO 1.0” 2340 T, 95 MM CLO I% 6 ., &alfaaT & oz
TE RO KEE @D | BTG HE ORI R Fets b S 7z “CLO 2.07 1% 19 ¢, MM
CLO ® T = bIET 7 40 MIFAEL THRW,

MW S&P M EALD AAA T LT T v =2 b DT 740 NI 1FELRAELTE
59, MHAAMNDHDT 7 4V b 2002 4125817 &7z Landmark IT CDO Litd.» 7 & A
BDO1MkOIIZE EE-TND,

MM CLO Ti. 2006 12317 21172 GE Commercial Loan Trust Series 2006-3 @ 7 <
A C DY TV ARE DS S&P 3&4F L7 MM CLO Thg b @O SIS 1T & 2> T D,

“CLO 2.0 ® BSLCLO 22607 7 4/ ME 19 & e o> T 5 03, KBk BBB—
U EOEEHERIESTT THATZ b Ty 2 nBDFT 7 40 MIH LTV,

(X7 3-20] S&P 723414 % CLO OF 7 4/ MR (2023 4EK £ T)

CLO 1.0 Transactions (2009 and prior) CLO 2.0 Transactions (2010 and later)
Original BSLCLO MM CLO Currently Original BSLCLO MM CLO Currently

rating Defaults Defaults rated rating EEDIE Defaults rated
AAA(sf) 1,540 0 0 0 3,817 0 0 1,741
AA(sf) 616 1 0 0 3,097 0 0 1,491
A(sf) 790 4 1 0 2,568 0 1] 1,281
BBB(sf) 783 7 2 0 2,343 0 0 1,266
BB(sf) 565 19 3 0 1,909 8 0 1,036
B(sf) 28 3 0 0 396 11 0 182
Total 4,322 34 6 0 14,130 19 0 6,997

HFT : S&P M SAEE S =T 7T ARk

S&P &M 25 Lz MM CLO D4 F T > =TT 7 4 /L b 3EAELIZOIE, GE
Commercial Loan Trust Series 2006-1 (GECLT 2006-1), GE Commercial Loan Trust
Series 2006-2 (GECLT 2006-2) . GE Commercial Loan Trust Series 2006-3 (GECLT 2006-
3) DIFADE6>DRNT v DI LlgoTND,

i, GECLT ® 3 >® CLO ®3ffr— %, BSL (Broadly Syndicated Loans) & I F
==y NATEHOR G EEebD Lo TND,

GECLT 2006-1 (¥4 %) BB #ff1J ® Preferred Trust Certificates 2% 2010 4 11 A,
2011 4% 10 H12i%, GECLT 2006-2 ® 4 %] BBB—#&ffi7 02 7 2 D & 2% BB ks fHiF D 7
7 2 E. GECLT 2006-3 ®X4%] A #5727 7 A C, 44 BBB—#fH17 D7 72D &4
HIBB#AHT DY 72 ENZNZEILS&EP 726 D ~EE T TSN Tn5D,

8 S&P(2024), “2023 Annual Global Leveraged Loan CLO Default And Rating Transition Study”
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(X% 3-21] GECLT 2006-2 & GECLT 2006-3 & S&P & #:#%

GECLT 2006-2 GECLT 2006-3

Al A2

B C === D

E

Al A2

B C === D

E

AAA

AA+
AA
AA-
A+

BBB+

BBB
BBB-

BB+
BB
BB-
B+

B-

ccc+

cce

cce-

cc

HFT : S&P.

Jun-06
Dec-06

Jun-07

Bloomberg 7> HHFEET =T 7T URE

-

————m e e d

\

Dec-07
Jun-08
Dec-08
Jun-09
Dec-09
Jun-10
Dec-10
Jun-11
Dec-11

Sep-06
Mar-07
Sep-07

FEREHEIERK

Mar-08

Sep-08
Mar-09

Sep-09

Mar-10

Sep-10

Mar-11
Sep-11

Mar-12
Sep-12

F7-. S&P BKEATITEATE LT CLO 20 D% RT3 = TF 7 /0 ROFA L0,
BIEE TOL Z A 2012 ~2014 2T THRITE 72 BSLCLO IZfREH TV 5,

[ 3-22]

Date

rating lowered to 'D'

Aug.
Aug.

Dec.
Dec.
.28, 2021
. 14,2022
. 14, 2022
.10, 2022
. 17,2022
.17, 2022
.15, 2022

10, 2021
10, 2021
28, 2021
28, 2021

27,2023

. 27,2023
. 15, 2023
. 15, 2023
. 16, 2023

Jul. 27, 2023
Jul. 27, 2023
Jul. 27, 2023

T : S&P NDHAEET =T 77 UG

Transaction

Mountain Hawk Il CLO, Ltd.
Flagship VIILTD
WhiteHorse VI, Ltd.

Blue Ridge CLO Ltd. |
Blue Ridge CLO Ltd. |
BNPP IP CLO 2014-1, Ltd.
BNPP IP CLO 2014-1, Ltd.
Blue Ridge CLO Ltd. Il
OFSI Fund VI, Ltd.

GLG Ore Hill CLO 2013-1, Ltd.
B&M CLO 2014-1 Ltd.

Halcyon Loan Advisors Funding 2013-1 Ltd.
Halcyon Loan Advisors Funding 2012-1 Ltd.

Hull Street CLO Ltd.

Hull Street CLO Ltd.

Staniford Street CLO Ltd.
Catamaran CLO 2014-2 Ltd.
Mountain View CLO 2014-1 Ltd.
Mountain View CLO 2014-1 Ltd.

FERSAE 1R

S&PIZHBITH CLO2.0F 7 4/ F—&

Bloomberg Ticker

MHAWK 2013-A
FLAGS 2014-8
WITEH 2013-1
CVPC 2013-CL1I
CVPC 2013-CL1I
BNPIP 2014-1
BNPIP 2014-1
CVPC 2014-2
OFSBS 2014-6
GLGOH 2013-1
BANDM 2014-1
HLA 2013-1

HLA 2012-1
HULLS 2014-1
HULLS 2014-1
STANI 2014-1
CRMN 2014-2
MVW 2014-1
MVW 2014-1

Tranche

mmmmmmOoOmmmimmom

Region

us.
us.
us.
u.s.
u.s.
us.
u.s.
us.
us.
us.
us.
u.s.
u.s.
us.
u.s.
us.
us.
u.s.
us.

Vintage

2013
2014
2013
2014
2014
2014
2014
2014
2014
2013
2014
2013
2012
2014
2014
2014
2014
2014
2014

Original
rating

CLO %, &ffa s £ CTix CDO (Collateralized Debt Obligation) @ 1 &7 % —
EL TRV HbND Z ENEE Tho7on, i EALO AaalAAA BFHZETEEOT 7 41
k&34 7= CDO Ofidt 7 % — (CBO, ABS CDO, CDO2, CDO3 72 &) Lid—#i%



B L7ZEH OB L 720 | SRlfaiz A S ILEO2IZIEME—D CDO &7 #—& 7> T
Do

KERERIR G| Z B2 (SEC) 7 b8 EkZ FRIE S AL A& AT HEEI T4 5 NRSRO (Nationally
Recognized Statistical Rating Organization) %, EHFEfTDER &7 7 4+ /0 N ORI A
T LRBEAS TODN, SREHERTO 2006 K75 2016 K E TO 10 FFER O
XGRI - BATBIOT 7 40 bEIT, CLO & MORER LR & OEZMEICHD LT 25,

(43¢ 3-23] 2006 47> 2016 4 £ T 10 FEMOHAIHIT 7 41 b3

100% - ,
90% Moody's 10-Yeal Default Rate
-
80% 2006/12-2016/12
-
70% - = <= RMBS
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CLO O/ 7 3 —~< U AWMl CDO &bz L CRAF CTh o HBITENTIERWA, O
D2 < DFEFALRE S & 1572 0 FRE I35 T B VAT PE DN GESR L pH Sn AR RE | fie
ESNTABENARRHEMATH 722 & QAR FRERHALA TH 57291 CLO IZIiE
A~ =Y ¥ —=PETHY, CLO OEH~ IR —T v —HTONRT F—~ v RFFDFE
T2 0 BAEEDOHMMNIBAEIME & | A BIRICSLE L SN DR O HITE L
VT T AHETTIERL, @ilon—rO@Ep bHINMIER SN ERENREZELZL

9 CRECDOIZCLO iZiFEENnTWhWinbotBbnd
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DLHESND,

AEFR ARG SR ARG |2 AT PE AR TE S 2 “Statistic” T DREFALRE M ClE, RO T
LYy —I3FEL THOEM YR — Yy —FEE T BAEEITRE L U TR
ZORT D6 BIMER 7 ) 79 DA G DR & AR AU IS LRI R <L MR OB R E
DANFITIFIRE RO DT, WNICH RS REICEMNEEL B LI Z -
FTOMICHFELTARERD, REDT 74V FREO-HNTHo72LHICbBEbh b,

EEfERIE A% O CLO 2.0 LIRS A R T 27 F v — Tl @lfafsAaio CLO 1.0
CHBET D & MEATHBI O RS A HIYE B LIS & 0 Al A& A &2 S5 2 OIS LB 2R T A 5E
ARYED BH L7l & =7 FHkn — DA OMARIRO L, FHEHE & 0= —1 2
I &L 72 E BT T D,

RGO R & 18 L O FESRAL R i DA AN NAECRR AT RIEI R E <AL Tk
D 2018 4EK 5 2023 AR E TO 10 R OFERLHESH DT 7 4 /L R 3%, S&P & CMBS
hrE, —EEEAOT 7 4V FRE FRIDREAHE LN TN D,

(43¢ 3241 2013 K7 > 2028 R E T 10 FEROHHFIT 7 41 bk

100% -
90% Moody's 10-Yeal Default Rate
-
80% 2013/12-2023/12
-
70% - = <= RMBS
60% - CMBS
50% =/ CLO
40% - eedXes CDO
30% 1 —— Other ABS
20% - ——e— Corporate
10% -
0% —— e S £ .
© -l o m Ll o m - o (32} — o m Ll o [a2] -l o (32} 8 (]
100% -
90% S&P 10-Yeal Default Rate
-
80% 2013/12-2023/12
70% - = <= RMBS
60% - CMBS
50% == CLO
40% 1 -+ 3¢+ CDO
30% -
0 —%— Other ABS
20% -
g COrporate
10% -
7\
0% -+ o £ L5 T T T
< £ < L o+ < 4L o F @ o4 o o@ g o+ @ 4 o4& QG O 0
£ 3 < < <« § 8 g 8 ° = § s g °

HFT : Moody’s, S&P NHAFEET =T 77 R AW ITHEREER



FA4E ZTOHDTSAR—+ - Ty FEAEESR

1. 483 —nN\)L- 272K

KEDA =L« 77 RiE, 77 v ROMBEME (NAV) (2307t T, 3
r AESFANCED DN EMBCEHMICE R LAER S LD [ JmEER ) o/ n—X
Ry R 770 RThHDH, BRELEAICITIER (2L OEEFITHERED 5%) BNED BT
TNDH7eD, IRENC LD 7 7 > ROWMEMEGERRORAEY A7 BEMShD 2 &b, 7
FAN—b Ty MERREMEEEICHT 2HKE T +— 270 & LTOERREIML TV,

2021 FLUEA o Z— 0« T 7 v ROGHEREIIRIERENE ZETWDLR, 7T A~
—h Ty N ELDBENRLET D77 RBEF I LTHWDIRIT, O 7 7 > RRE
HEHAH LTV D,

A B—=r)b s Ty ROFy NEEMEE (NAV) OF) 6 EliZ7 LYy FROT 7 R
Lo TS, BERIT. ™A —L R L AL v Y Rr—>, RMBS < CMBS %% £7-
DEERNRET DA H =290 T 7 RIREL TIAX—F « 7 v NI 8L LT
DT 7 RTHAAN DN TV DIZME RSN, BRI TIET 74 _X— T v b
FrHEENGELTHT7 7 RRRELFEE LI L TODRUADB AL TND,

(X% 4-1] KEDOT7 7 R« XA T

Private Fund Closed-End Fund Interval Fund Mutual Fund ETF

Investment Type Closed-End  |Closed-End Closed-End Open-End Open-End
Listed on Exchange No Yes No No Yes

NAV Calculation Varies Daily Typically Daily, Sometime Weekly Daily Intraday
Redemption Frequency Varies N/A Every 3, 6, or 12 Months Daily Intraday
Appropriate for llliquid Assets? Yes Yes Yes, within limits No No

SEC Limit on llliquid Assets No No No 15% 15%

Tax Reporting Form Typically K1 {1099 1099 1099 1099

Can be closed to new investors? Yes N/A Yes Yes No

HFT : Morningstar(2024). “Morningstar's Guide to Interval Funds”
AU B—=) s T 7 RTRRKOEERS 25> 7 7 N, 2024 4 3 A KOG ES

217 f& RV HiE pEN%E (NAV) 178 {8 KL Cliffwater Corporate Lending Fund (CCLFX)
THDHIN, BHEEDOREEN T TA =K + T v b~DEEL2->TND,
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[KFE 4-2] 7TF7A4X—=b T MIEETDLERA X — UL 77 R

Net Assets
Fund Name Inception Repurchase Advisor Minimum Investment
(US$ MLN)
_ ) 17,872
Cliffwater Corporate Lending Fund 2019/6/5 (24/3) Quartery Cliffwater LLC Class 1 $10,000,000
o . 3,209 Class | $1,000,000
CION Ares Diversified Credit Fund 2017/1/26 Quartery CION Ares Management, LLC
(23/12) Class A,C:$2,500
3,105
Variant Alternative Income Fund 2018/9/28 (24/8) Quartery Variant Investments, LLC $10,000,000
2,925
Cliffwater Enhanced Lending Fund 2021/1/22 (24/3) Quarterly Cliffwater LLC $10,000,000
’ : 2,813 Pacific Investment Management |Institutional Class : $1,000,000
PIMCO Flexible Credit Income Fund 2017/2/22 Quartery
(2023/12) Company LLC Class A1,A2,A3,A4 : $2,500
) . . 2,681 Carlyle Global Credit Investment [Class I,N $250,000
Carlyle Tactical Private Credit Fund 2017/12/13 Quartery
(23/12) Management L.L.C. Class A,LLM,U,Y : $10,000
. . § 801 Class A,C:$2,500
Apollo Diversified Credit Fund 2017/4/3 Quartery Apollo Capital Credit Adviser, LLC .
(23/12) retirement plan accounts $1,000
KKR Credit O tunities Portfoli 2020/2/28 733 Quart KKR Credit Advi (Us) LLC Class | $1,000,000
redi ortunities Portfolio uartern redit Advisors
PP (24/4) Y Class T,U,D : $10,000
Cliffwater Corporate Lending Fund CION Ares Diversified Credit Fund Variant Alternative Income Fund
Preferred ¢, Warrants, Private Wareh
ommon % (o] isti - arehouse
Stocks, 0.5% Stocks, / ' ShortTerm T Sl Estate Facilities, Short-term
Other Private 3%' _ Investments, CLO Debt - Backed Debt 0.6% . — investments,
Inv. Vehicles, X 2.0% 1% 3% 0% Transportation ™ 5.3%
55% CLO Equity - Z Finance, 5.0% . \
3% Trade Litigation
Non-Listed ) Finance, Finance, Portfolio
BDC, 11.1% High Yield 2.7% 18.8% Finance,
Bonds _47%
6%
Real Estate
Senior (o Diect ‘<k Debt, 6.4%
Private CLO, r . ending
15.8% Lo:ﬁﬁ”gi"g% Syndicated 48% Specialty Real Estate
S Loans Finance, _Equity, 4.6%
L0, 0.7% % 4L.1% _ Royalties,
2 7.5%
Subordinate —— Secondaries,
d Debt, 0.1% 1.4%
Carlyle Tactical Private Credit Fund PIMCO Flexible Credit Income Fund Cliffwater Enhanced Lending Fund
Private N . .
puplic 9% MOTEEE  RealEstate Growth Capital | 1%
Corporate Specialty — 0% 5% ~N \
Bonds Finance GP Solutions __
8% 4% \
Common _ Private

Asset-Based

Corporate
Lending

18%

Private

Public Specialty 2% .
) First Lien Corporate Finance Opportunistic Sp;cnalty
ABS ./ Debt 17% 6% 6% \ |re.ct
2% 55% - Lending
Publi Private Legal 16%
Public Residential Other Finance
Second Lien Commercial Mortgage 6% 6%
Debt Real Estate 22% CRE?“'IE’;"I’,Vf Structured
6% 16% apital Relie Capital/Mezz...
9%
Apollo Diversified Credit Fund KKR Credit Opportunities Portfolio
Disloca.ted Structured )
Credit Credit Private
Asset- 2% 1% Asset-Based  Other, 6.4%
Backed \ [ Finance, |
Lending 2.0% \
10%
cLo,
8.0%

High Yield

Bond, 35.4%
Private

Direct

Lending,
18.6%

Corporate
Direct
Lending
60%

HAT 0 57 7 & FRRE RN DEERT =7 77 ViAW e 1ERK

Bank Loans,
29.5%



< Cliffwater Corporate Lending Fund (CCLFX) >

Cliffwater Corporate Lending Fund (%, 2019 4 6 H DX E ThH H M, 2024 £ 3 HED
P& 217 8 B, MG EMEE (NAV) 178 B KL b A v X —r UL« 77 2 RIZBWT
WRKOBULZFFHT 7 Felgo T D,

772U, RIEBEE %878 1,000 15 RAVLLED Class] DADFRETH Y . & L THERIR
BREMBLELET7 7 RTHDHEBEZLND,

SRV —Ty MEEMTOXA VLI LT 4 T HRLICEREZIT> TR, /—
VIR TG EREEIC BV T 80% L LA M — I L THRET D L LTWD,

BEEEDK) 35D 1 13 MhoRE T «— 27 /L (Private Investment Vehicles) % U T
OFE T, L BDC R ZED CLO D& H1T-> T D,

LA L oy DiE, FLEEE (2024/3 1 31418 Fv) LERATIEAN (R 11748 Rv) THI SR
TW5, FEIMEDEWEFEDORERITIKL 72> TV D2, ZEOEEFTABFT N TS0
MBI IR SO IRBUCH 0 | SITEARBRER STV D,

[X# 4-3] CCLFX D& pERAIL & MG PER - ) ¥ — 2 OHERB!

. . . Us$ Min
Cliffwater Corporate Lending Fund Valuation
20,000 16%
preferred Common Warrants,
9 18,000 13.34%
Stocks, 0.5% St0%ks ~00% g rerm Level 1 Level 2 14%
Other Private 0.3% Investments, 16,000
; 2% 12%
Inv. Vehicles, 2.0% 14,000 o
5.5% NAV ,
32% 12,000 REMEE 10%
Non-Listed 10,000 12A=38 7.0 8%
BDC, 11.1%
8,000 %
6,000
3.05% 2%
_ Senior 4,000
Private CLO, Secured 5000 2%
15.8% Loans, 63.9% g
Level 3 0 0%
64%

2019/12 2020/12 2021/12 2022/3 2023/3 2024/3

CLO, 0.7% /

Subordinate

d Debt, 0.1% Net Assets ~ ==O==NAV Total Return

HIFT @ N-CSR by =7 77 UG MR ERL

< CION Ares Diversified Credit Fund (CADEX) >

CION Ares Diversified Credit Fund /. _%; BDC ® CION Investment Corporation

(CION) #%i#EHMH 3 % CION Investments & 77 A4 X— kK « 7 v FERKFD Ares
Management Corporation (ARES) MNI:[FEI TN H EiF7=Af v % — 77 RTHD,

2023 4F 12 A ROBEAEKLRIT 44.6 {8 /b, MEEMED (NAV) (X321 FLvéie->T
W5,

LORBEEIA 12 AN 3 AICEE, 2022/3 10 ) Z— 13 3 » ADIFFERY ¥ —1
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(4% 4-4] CADEX O&PEMSRIL & MU PERH - U & — o DHER

i ifi i : US$ Min
CION Ares Diversified Credit Fund Valuation
3,500 16%
Private
Opportunistic  pccet- o
2 3,000
CLO Debt Backed Real Estate Level 1 .
1% \\ /3% Debt 0%
i o 2,500
CLO Equity — % Lovel2 %
3%
30%
/- 2,000 8%
High Yield / o
Bonds 1500
o \ 4%
US Direct 1,000 2%
Lending
Syndicated 48% o
toans Level 3 500 -
28% T
0 -4%

20/12 21/12 22/12 23/12
[ Net Assets  ==O==NAV Total Return

HFT : N-CSR O AEE Y =7 7T AT MRS E R

KEERMNTOXA VT ML T 4 o TMEEDFLE72>TWDDS, TRENWEZ FHIGIZ
FFov oo —Fh s =0 ~OEEN 3EHT LEOCELS, " A — /L FE, CLO=Z AT
A FEADOTEHIT> TN D,

< Variant Alternative Income Fund (NICHX) >

Variant Alternative Income Fund |X., 7 V¥ v N RANF T T ¢ 7EHSED Variant
Investments 7% 2018 4 10 AIZRRE LA v X — L« 77 KT, 774 _X—h « T v
~ DRk 7RI ITIEIL < SR L TEE 21T > TV D,

2024 1F 4 I ROFEER ST 29.8 (8 F/v, MUEEME (NAV) 13 31.0 f KT, ST
AT T 1,467 T FATLAL y V2T RnER L 72> T 5,

(4% 4-5] NICHX D& pERERLLL & MG PERR U & — o DR

Variant Alternative Income Fund Valuation Usé Min
3,500 14%
iy Shortterm ' e 3000 e 1%
Transportation 0‘6‘% / mve;f;;:“ts'
Finance, 5.0% 2,500 8.38% 10%
Trade \ Litigation 2,000 8%
Finance, Finance, Portfolio
4.7% \ 18.8 :lzla;;e, 1,500 6%
‘ Real Estate 1,000 %
‘F Debt, 6.4%
Real Estate 500 2%

Equity, 4.6%

., 1

20/4 21/4 22/4 23/4 24/4

0%

Royalties,
7.5%

~— Secondaries,
1.4%

HFT : N-CSR O AEE Y =7 7T AT RS ER

i Net Assets  ==O==NAV Total Return
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NICHX Ti%. 10 OBIRLHTHEL TWDHN, 77 v RAFTRLEAANDLTTN ST D
L RREIH DAY VT 4« T AT U R A =y FEEREENTWVWD
DEHEIND,

(X5 4-6] HERS - & TEREE (2024 44 H)

SPVADRE Bk E 77 h&E

Litigation Finance 131,041,732 351,945,203 2,567,773 2,845,599 488,400,307
Portfolio Finance 25,040,541 113,682,687 138,723,228
Real Estate Debt 28,163,562 111,634,496 45,286,372 185,084,430
Real Estate Equity 83,120,237 63,125,968 146,246,205
Royalties 42,297,588 164,714,005 1,382,874 208,394,467
Secondaries 33,209,982 33,209,982
Specialty Finance 207,598,059 865,149,202 106,868,078 5,464,090 1,300,855| 1,186,380,284
Trade Finance 155,918,265 155,918,265
Transportation Finance 144,167,534 17,801,250 200,000 57,574 162,226,358
Warehouse Facilities 6,813,738 6,813,738

(EHRRE) 157,348,977
<AFt> 694,639,235| 1,787,658,846 219,431,065 5,521,664 4,146,454 2,868,746,241

HIFT @ N-CSR b4y =7 77 UG MR ERL

< Cliffwater Enhanced Lending Fund (CELFX) >

Cliffwater Enhanced Lending Fund I, 77 A4 X—h « 7 v hDAXRT N T LAERITE
BEITHIA L H =L 772 KT, 2021 FEITHE STV D, 2024 4F 3 A ROHE K&
1% 31518 KL, MUGPEMAE (NAV) 1£29.21/8 KL /eo T3,

xR 2/ H>7 74 X—h Ty b T77 U F~O LP (VX7 > K=k F—)
ELTOENEIED 4550 31 #HEDTWD

[X3% 4-71 CELFX D& pEMERIL & MG ERE - V) 7 — 2 DHER

Cliffwater Enhanced Lending Fund Valuation uss Min

3,500 o 14%
12.30% 12.74%

St i
Venture Lending & ROY2Ities ?rzt:lze‘j Etfsrir:m 3,000 12%
Growth Capltal 3% g Level 1
3% 1% 6% Level 2 9.36%
b 2,500 ; 10%

GP Solutlons /
anate ABS Asset-ﬁased

Lending

21%
Opportumstl Specialty

2,000 8%

1,500 6%
1,000 4%
Direct
Lending 500 2%
Legal 16%
Finance 0 0%
6% 2022/3 2023/3 2024/3
Regulatory Structured
Capital Relief e Capital/Mezz Net Assets  =O==NAV Total Return

9% 10%

HIFT : N-CSR in bFEe Ty =7 77 G ISR ERL

9%
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<PIMCO Flexible Credit Income Fund (PFLEX) >

PIMCO Flexible Credit Income Fund %, /v « =—Y = 3 —RMBS X° CMBS. fh
&, ABS R EEEFEETLETHA L2 =L« 77 RTHDHM, HEMEDERNTZ
A_X—F 7 LYy FHBICHLEEEIT) L ERTWS,

2023 F 12 HROFE KR EIT 32.8 {8 Fv, MEPEME (NAV) 1L 281 FKLE&o>T
W2,

KE DN EAEREAR O FEAETIZ L~V 2 IR SNDEENKEDOTLTHY | B
DR LU 3 EFES~DOBEEITH 10%I2E EE - T D,

[ 4-8] PFLEX O PERSRLL &M PERR « U & — 0 OHER

. . . US$ Min
PIMCO Flexible Credit Income Fund Valuation 28.02%
. 3,500 5 30%
Private Private .
Public Other Residential ¢y mercial Level 3 Level 1 3,000 25%
9% Mortgage 1%
Public o 2% Real Estate 10% 20%
Specialty 0% 2,500
Finance 15%
4% 2,000
Private 10%
Corporate 5%
18% . 1,500 o
Private
Public Specialty 0%
Corporate Fi 1,000
; inance 5%
17% 6%
500 10%
Public Private o -9.21% 10.97% 5%
Public Residential Other
18/6 19/6 20/6 21/6 22/6 23/6
Commercial Mortgage 6% /! / )/ /! /! /
Real Estate 22% Level 2
16% 89% Net Assets ~ ==O==NAV Total Return

AT : N-CSR, N-CSRS i bFEey =7 77 iAW e R

< Carlyle Tactical Private Credit Fund (TAKIX) >

Carlyle Tactical Private Credit Fund @ 2024 435 1 WU -HIC 381 5 B AR E=RIX,
AV NV rT 47 30~40%, ARTFT a=AT (v 7 - 7L Ty bk 25~35%, UXxv
KeZ1L¥y b (LYY Ra—Mh) 15~20%, AT 7F¥—F-Z7L vk (CLO
fi) 15~20%., U7/ Ty bk 7Ly b 5~15%, ALy Fax— a0
~5% & EINTEY., MlHIZ 7 LR 7B (S ED L LTS,

2023 4 12 HROHBE K& 1L 33.6 (8 M/, Mg EME (NAV) (X 26.8 R N/ & 72> T
W2,
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(% 4-9] TAKIX D& pEMGALL & MG ERE - V) 2 — 2 DHER

Carlyle Tactical Private Credit Fund Valuation Uss Min

3,000 16%
Preferred ~ Warrants 13.83%

MMF
Stock 0% 7%
Corporate 4%

Bonds \ /7

8%

14%

2,500 129%

2,000 10%
8%
6%
4%
2%
0%
2%
-4%

Common
Stock
0%

1,500

1,000

First Lien
Debt
55%

0—_-

18/12 19/12 20/12 21/12 22/12 23/12

Second Lien %
Deet;:t i Net Assets  ==O==NAV Total Return

HFT : N-CSR O AEE Y =7 7T AT MRS E R

[5% 4-10]  Carlyle Tactical Private Credit Fund & FEME IR

D79426%
I

1 Liquid Credit m Structured Credit m Direct Lending M Opportunistic Credit = Real Assets M Special Situation
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HiFT : Carlyle Tactical Private Credit Fund b4 =7 77 VAW TER

< Apollo Diversified Credit Fund (CRDIX) >

Apollo Diversified Credit Fund 1% 2017 % 4 H(Z Griffin Institutional Access Credit
Fund & U CEEAE. 2022 4 5 AIZT7 AR 1« 70— 7 DME A &Rl #1284 & FF Griffin
Capital ZHINL7=Z L2V T 7 o RAMPEE I TV D

WERF AN 7 B =R EFEEOTLE LTV, THRrTIE, 774 _X—F- T L
v O BHERREE 50~T0%ICE S, A— s 74+ VA OWRERE S EELET L HE%27R
L. 2023 & 12 HITIETF IA4N—F « 7 LTy ORI Z BIEL > PO 67%ICE T L
. BIEAEIXIZEET L2bD e bnD,

2023 4 12 A ROKEHK L 9.9 (8 v, MEPEMEE (NAV) X 80 /Lo TW
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[X% 4-11]  Apollo Diversified Credit Fund D& FERERLHERS & % — 4w b

Private Credit Public Credit
80% 90%
50-709 79%
70% o7 T g . T6%
o
60% 70% 6% 62%
57%
48% 60%
50% - 50% 30-50%
s 0% 50%
40% 6
31% 40%
30% 27%
10/
19% 30%
20% 14% 20%
0% 0%

22/6  22/9 22/12 23/3 23/6 23/9 23/12 Target 22/6  22/9 22/12 23/3 23/6 23/9 23/12 Target

HAT : 7= a2 7 VbR — NENGIESE Y =7 77 VR AT e 1ERR

[ 4-12] CRDIX O pEMGRKIL L MG PERR - U 2 — 2 DHER

Uss$ Min
900 20%

Apollo Diversified Credit Fund Valuation

Dislocated ~Structured
Credit Credit

800 15%

Asset- 700
Backed
Lending
10%

10%
600

500 5%

0.93;
400

300

200

100 l
0

18/12  19/12 20/12 21/12 22/12 23/12

0%

-5%

-10%

Corporate
Direct
Lending
60%

-15%

i Net Assets  ==O==NAV Total Return

HFT : N-CSR O AEE Y =7 7T AT RS ER

<KKR Credit Opportunities Portfolio (KCPOX) >

KKR Credit Opportunities Portfolio {%, /~1 A —/L F&E, L\ v Rr—> CLO %
EELELHFEERNRELTWDEN, TTIAX—h -7 LTy MNIHEREZITHIA L F—/3L -
77 R THD,

2024 - 4 A ROFEEREIT 9.1 18 F/v, #iEpEMEH (NAV) [ X 7.3 &> T o,

WD X —7y NI, XA VI N T 4y 7 eT Yy b e RXR=R Ty A F U R %H
LETDHTTAR—=F - 7 LTy b 20~30%, A A—/LFE, LAALy Y Rr—
CLO ETHERRSNAARF a= AT 4 w7 « a—KLb—k - 7 LTy 8D 70%~80% & 72
STWA,
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[} 4-13]

CRDIX D& PEMRLL & WG PERR « ) 2 — 2 OHER

KKR Credit Opportunities Portfolio Valuation
Private
Asset-Based Other, 6.4%
Finance,
2.0%

Private
Direct

Lending,
18.6%

HFT : N-CSR.

High Yield
Bond, 35.4%

Level 3
30%

N-CSRS i HEE S =T 7T AW iR

104

700

600

USS Min

12.81%
8.71%

20/10 21/10

 Net Assets

14.88%

22/10 23/10

=O==NAV Total Return

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20%



2. CRE CLO

CRE CLO (Commercial Real Estate Collateralized Loan Obligation) . i#% @ CLO
SRR EEMTEHTEARL MEARBELHERE L ) a—X - o— 2R
fH&pEL 325 CLO THhYH 4% éE LTIXCLO THHN CMBS O 7t 7 #—& LTHY
bbb Z &t CLO & CMBS & OHRIFIFERLEML TH D,

CRE CLO DENEEIL, U /2 N— 3 OHE, ik ”TE S LNDOBAITT =—XZdh
%R ARERERT OF 1B T O —2TH Y | @k O CMBS O HAHE FEN LY
HHORWEERIfOr— 85 DIZxt LT, il £ T 2~3 4 & B oW A#hEF o —
YIS E 7R T D, T2 L EANICITER 1 F IR OMBIER A 7> 9 k5
ZHITWD,

[X|% 4-14] CRE CLO O3/THEOHER

US$ MLN CRE CLO $1T7%8
50,000

40,000

30,000
20,000
10,000 I
0 III - - III
o ~
o o
o o
~N N

HFT : Blomberg 2> HHEE T =7 77 A ERSEVER

2002 |
2003 |
2004 |
2005 ]
2008

2009

2010 |
2013

2014 |
205 |
2016 |

2011
2012
2017

2018

2019
2020
2021
2022
2023

CLO 1 34&m G b i il & LI 278 L T2y, CRE CLO IZBIL T
I3 B AAA b T2zl —8CTT 7 40 bARAELTEY , &RlaiE LIES <
FEAERITHRRLR TR o T,

SRIERATIZHIT SN Tz CRE CLO &, REJEICD L THBENHIUTIKEDO S D
INEATEPEL L THATRETH D . CMBS D% kT v =% X7 O\ RE) PE R E A
BEMKEITHAANL LIV TV T, CLO £ 9 L0 4 ABS CDO (2T VS O $aiR 23
Lo TN, AREERICHIT SN TZ CRE CLO OEAMEPEITIFIES 1 BN HEM O =
TR=VIZRLNTEY, ﬁﬂ%ﬁ@ﬁﬁik%<£ﬁé%@&&ofwé

722l BIEICB T LA 7 4 AEHLE LEEEERABEICHT 2V A7 OEmEDICL
. CRECLO OEffr— DIEMFIT LR L TBY ., HEEZET LI/ X —D—D2 Lo
TWn5,
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(% 4-15] 2005/8/10 F TIZFITE 472 CRE CDO I2BIT 52T F T LORERK L v

Collateral Type Min (%) Max (%) Average (%)

CMBS 00 8238 304
B-Notes and Rake Bonds 0.0 64.5 21.7
Maezzanine Loans 0.0 56.7 11.7
REIT Debt 00 124 36
RMBSs 00 490 59
Whole Loans 0.0 493 71
Credit Tenant Lease Loans 0.0 742 44
REIT Trust Preffereds 0.0 88.0 10.3

Har: BT 4 7 —7 “A RT3 F ¥ —FK-- 7L Vv b

NV KT w7 2007 ERR”

(X% 4-16) & @fEkgiz 31T 5 CRE CLO @ AAA + T >3 = OFATHER O]

LNR 2005-1 A

AAA
AA+
AA
AA-
A+

BBB+
BBB

BBB- —
BB+

BB

cce+ S&P
ccee
cce-

¢ ===Fitch

< [} [} o o ~ ~ =] e} D =) o o -
2 ¢ 329 9 333588 d 94
858358383858 5835
ACCRE 2005-1 A

AAA

AA+

AA

AA-

A+

A

A-

BBB+

BBB

BBB:

BB+

BB

BB-

B+

g» e MOOdY'S

CCC+

ccee

ccc: S&P

cc

Dec-04
Jun-05
Dec-05
Jun-06
Dec-06
Jun-07
Dec-07
Jun-08
Dec-08
Jun-09
Dec-09
Jun-10
Dec-10
Jun-11

B+
B — Moody's
B-

Dec-11

Dec-11

Jun-12

Jun-12

Dec-12

Dec-12

Mar-07

Mar-06

=

Sep-07

Sep-06

Mar-07

e VIOOdY'S
s&p
——Fitch I \
o« « - - o =) - - ~ ~
< < < < 7 - i - < i
JER 2006-2 AFL
e \oody's
S&pP
——Fitch \_\_
N X ® 9 @ © O «H oI o o
2 2 2 2 <9 F 9 9 o 9 4
Q = Q = Q = Q = Q = Q.
g 3 & 5 8 2 8 35 & 5 8

HiFT : Blomberg, #HATHERI N DERT =7 77 Vi B HFTEHAEIER
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21 CRECLOMR SV Fv—

CRECLO ® 7 > v =X, i ENLO AAA OFEREMNITERET 57 7 A ADTFIZ, [F
U< AAA ZMEMSEKED R/ D 7 5 A A-S & AA 7S B O IT 2G5 7 7 A
B~GETO& FT7 = BBBfTIZZT7AD EE®D22) & WKEMAITOKRELHE b
TV INEIND T ENE

F7-. BB %H%: 25D KT yvla:%rf\ 12 WAMNLHETO T UV = NRE
SNTWLGALADILD,

77 AF, G &b\of:é!f&“i%iﬁi‘%%h“%%o FZUv =Tl FrYyva7e—>0RET
DAL, BEFBEORED LN AR (Deferrable) THY ., 77 A CLUTOELTHO T

‘/:E#%IJM\,% D fE~A[HEZ: CRE CLO H A 5T 5,

CRE CLO ORI fH L7 7 A2 A D EMI D, Ml CRE SN HHHE &I

Bpy B —ViEEOX Y v a7 u— |l 0D LT O ARNIEESINDEETH D,

AL R T v DI FE DN Uk?ﬂ®k7/v:®h%ﬁm¢iiﬁ?ét@ s acacn
HEME = ONERLHOME LD HRE ELTWRRTIUE, E BT 2% LT
ERDT—=AbHLNTND,

(X% 4-17] CRE CLO O#if 32

2 V4 BXMT GPMT TRTX STWD ARCLO RCMT MF1
{ERmTEAE 2020-FL2 2021-FL4 2022-FL5 2022-FL3 2022-FL2 2023-FL12 2024-FL14
Class A 47.500% 44.500% 47.250% 47.500% 46.000% 47.250% 47.000%
Class A-S 39.000% 41.375% 34.125% 33.375% 34.875% 31.875% 32.125%
Class B 32.625% 35.625% 28.625% 28.375% 30.625% 27.250% 25.625%
ClassC 24.750% 28.750% 22.375% 22.375% 25.625% 21.500% 20.125%
ClassD 18.625% 21.000% 16.875% 17.000% 19.250% 15.500% 14.625%
ClassE 17.125% 19.125% 15.625% 15.750% 16.875% 13.875% 13.125%
Class F 11.750% 12.750% 10.500% 10.750% 11.500% 9.125% 10.000%
Class G 7.375% 8.750% 7.125% 7.500% 8.500% 6.250% 8.500%
ClassH - - - - - - 5.875%
Managed / Static Static Managed Managed Managed Managed Static Managed
No. of Loans 34 23 20 24 32 35 22
No. of Properties 80 31 116 36 40 59 26
<PtERE>
Office 55.1% 21.5% 27.6% 28.6% 0.0% 1.5% 0.0%
Industrial 9.3% 4.1% 0.0% 0.0% 0.0% 12.3% 0.0%
Multifamily 9.9% 68.7% 55.0% 63.8% 100.0% 86.2% 97.2%
Mixed Use 6.2% 2.4% 11.9% 4.4% 0.0% 0.0% 0.0%
Hospitality 19.6% 0.0% 5.5% 3.2% 0.0% 0.0% 0.0%
Self-Storage 0.0% 3.3% 0.0% 0.0% 0.0% 0.0% 0.0%
Manufactured Housing 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.8%
Retail 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
170 2020/3/17 2021/12/22 2022/3/17 2022/3/17 2022/6/15 2023/7/25 2024/3/19
/71-MERRIE T B 2022/2/15 2023/11/15 2024/2/15 2024/2/15 2024/5/15 2025/6/25 2026/2/19
BIREHMETH - 2023/11/15 2024/2/15 2024/2/15 2024/5/15 - 2026/2/19
Step-Up Coupon 2025/5/16 2026/11/23 2027/11/28 2029/9/15 - - -
EEEE 2038/2/15 2036/12/15 2039/2/15 2038/11/15 2037/5/15 2038/5/25 2039/3/19

HAT : DBRS Morningstar i) L iR — F 3 BAEE Y =7 7T VR AR

2 HENEET O 5 A TF DR IEAR AR
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CRECLO (Zi%, BNEFEL 251 — U DNRITRHCEE SO A X T 4 v 7RI L | i~
2=V =N TOEDLNTRMHENTEMEEL DT — DANEZ D ARER~ X —
RO 2 DOFEREN I HIL TN D,

M, AZT 4y 7BOGEETYH BNORMHHREESEDT-DITENMEL 2 Iy AV
FLTWAEAEH% <, CRE CLO BITHRICESr— 2 OFEPENT 255035 5,

Jra— L 2 EREL, 3= FRIOBAICEIT 2 HERETREMM LR T 2
FCHRESND Z ENZUN,

HEAPGPE & 72 D PEERRBIE R T 7 —  OHFEIT 20~35 HEREEENR Z WS &I &
STEHEEOAEEELZ —D>Or— DR LT H b0, HEDHRITe — 1
Brobvznbolns,

%72, BAMLL Commercial Mortgage Securities Trust 2024-NASH (BAMLL 2024-
NASH) 3D X 92, HMMEcx34 s n— 2 2HAAEEL 35 CRE CLO O%ITH A L1
TW5,

HATEPE & 72 DM ARBIPER T v — TN 2~3 D LB @R n— 2 THDH Z LR
2R, BIRD & D ITEANITITIEE 1 FERICEREIOMPIER A 7> a VB 52 5T
Do RMPITHHZIER L72HETH 5, 6 FRE T — 3l E 52 L LD,
0— 2 OFRME Yz, HREPEDOFEHEN 5 £ /TP, Wg b Ay vy —t
P—DEFEBO T TORUMERICIADHEAELH DO, FRIC MO 7 v o iZRHIChk
DIERE DR S T ZENRLIXLIEABN TS, M, CRE CLO OEEMH B IZFEITN 6
15~18 FFZICREINTND Z L RZEL,

FITH b FRRBICE T TAD Y — R DAT Ly RS 25bp~50bp Bl X LiF 5.
=Ry« AT v TT v TAPED HILTWD CRE CLO $ 4 51T 5,

CRE CLO @7 —R NIEMEENEB @0 — Th D Z L bilHEAEeRN T, A
FHANA R TH D, £ BIT7 2= XD DBEATRBENUETH D Z ENE N
B, KERFE OO —FER (Full I0) Or—rRE0,

EEh &R O FEAESF]IL LIBOR O BE 1L %5 1T, SOFR (Secured Overnight Financing Rate,
HORAHE R FESR]) BEEL ShTnd,

FATHE S C LIBOR S EEHESFI & 72 o T80 5 SOFR ~EBiTSN TR Y| (X% 4-
18licE EN T 5, "BXMT 2020-FL2" & "GPMT 2021-FL4"® 2 $4##i%. TSFRIM (CME
Term SOFR 1 Month) +### 45 0.114%+A 7 L v R~ EEHZ 5TV 5,

W, FHHEEAF] 0.114%1%, LIBOR & SOFR OEE SN A FIEIV 22 FHEST HH DT
b,

3 FRI—INF v = EIVIZHTFET D Renaissance Nashville Hotel Ofif 0 #a x 220F, i EIIA TV
REIT @ Ashford Hospitality Trust, Inc. (AHT), AHT 1ZFRAT LO5EE% B L TV 25
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(X% 4-18]

CRE CLO @7 —7 17k 4

BXMT GPMT TRTX STWD RCMT MF1

2020-FL2 2021-FL4 2022-FL5 2022-FL3 2023-FL12 2024-FL14
ClassA 1ML + 0.90% 1ML +1.35% TSFR1IM + 1.65% [SOFR30A + 1.35% |TSFR1M+2.335% |TSFR1IM+1.737%
Class A-S 1ML +1.15% 1ML + 1.70% TSFR1IM + 2.15% [SOFR30A + 1.80% | TSFR1M+3.198% |TSFR1M+2.240%
Class B 1ML + 1.40% 1ML +1.95% TSFR1IM + 2.45% [SOFR30A+ 1.95% |TSFR1M+3.698% |TSFR1M+2.689%
Class C 1ML + 1.65% 1ML +2.35% TSFRIM + 2.75% [SOFR30A + 2.20% [TSFR1M+4.546% |TSFR1M+3.289%
ClassD 1ML +1.95% 1ML + 2.85% TSFR1M + 3.40% [SOFR30A + 2.75% |TSFR1M+5.348% |TSFR1M+4.838%
ClassE 1ML + 2.05% 1ML + 3.45% TSFRIM + 4.35% [SOFR30A + 3.25% [TSFR1M+6.351% |TSFR1M+6.288%
Class F 1ML + 3.90% 1ML + 4.50% TSFR1IM + 5.50% [SOFR30A +5.25% |TSFR1M+7.000% |TSFR1M+6.750%
Class G 1ML + 5.50% 1ML + 6.00% TSFRIM +7.00% [SOFR30A + 7.00% [TSFR1M+8.000% |TSFR1M+7.750%
ClassH TSFR1M+8.750%

HIFT : Blomberg, &EEEINGERT =7 7T UREFIEREREVERL

FATRED AT L RAKMEL, BIFICE > TARATYFEH DL HDD, MM CLO &IIX[FK
ELOHRTH D,
. 2024 4 FEHICH 1T 5 CRE CLO OFATIE 3 4 (K9 22.8 fE Kv) & PEEHIAE)
PETHEH IR 2 BB R O M ELE A B UK R & 72> T b,

(X% 4-19]

FAITRFDO A7 Ly R/KHE

AAATE (T AR
300 650
250 AN .%A 550 A
Ap WA 504 A A A
200 F ARSI |
° A mp 350
150 o i * ° ° A an
e 250 ° l.
° ]
[ )
100 150
Dec-22 Jun-23 Oct-23 Jan-24 Apr-24 Jul-24 Dec-22 Mar-23 Jun-23 Oct-23 Jan-24 Apr-24 Jul-24

EBMMCLO @®BSLCLO ACRECLO

HIAT : Bloomberg 7> H4E4A Y =7 7T U AR ER

2.2 CRE CLO OEAHEPE

EBMMCLO @BSLCLO ACRECLO

HBIERITSIN TS CRE CLO OEMEEDLLIZ, U ) _X— 3 o8 HigE R
S D DDOBAT 7 = —RTh HEHERFRBERT 2 - Th 5,
U _—=g VEIZEDYIHEEEZ SO, SEKEDS & EIFRABROLEEFICL D

WERMEDUEEZ AR E T 20O TH L5, THEHFTITERMUADD & L T & 72
28, THOBERL AR M EFOU X7 SETRICE &S 7z EROK R A SRR ER S
NDPRFEIZRNZ NS ERINANLE LM ABER T o — 2 L5 &Y

4 1ML : 1 2~H % USSLIBOR 4#|, TSFR1IM : 1 7>H# CME Term SOFR 4|
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A7 FmWEH E o TN D,

CRE CLO (Z# AT % A1 59 B A5 FIASAHEEE C i, FEF OFE L 0 HIRSFIOZ2ARIC &
SWTHEAMT I 5 ENTEY |, B LEOIGEKENFER OFHE % %/) FlEl> T CRE
CLO DORATFITHEIT IV A | HEATBEBIMAFRNC A S - T2 E A & T 25681213
T TR UE RN D,

U R—=v g VEO TEARICFERRBENZ0LEE T2 2 Si3E T 70003, FHERE» S
DOEMAMREC B OEE, 77 A4 F = — BB L 2 EMIRADORERC N TR R
nha vy IREORDOA T VROEE Y ETHEEZIIEEZELHAIND,

Fio, BFRESCWERIET 2 IR ORNENEL L2 Z LIk, sELAICEH L
NG AKHENER TE TOVRWEFLRAEL TV D,

[ 4-20] F&17HF (AS-IS) & ZiE(ktk D DSCR & LTV OFEE K UE

GPMT 2021-FL4 GPMT 2021-FL4

DBRS Morningstar DSCR (x) 0.0 DBRS Morningstar LTV

700 70.0
60.0
50.0
40.0

40.0
30.0 30.0
20.0 I I 20.0
10.0 I I
10.0
oo M ] | - I

60.0
50.0

0.0

0.00x  0.50x  0.75x  1.00x  1.25x  1.50x  >1.75x 0.0% 50.0% 60.0% 70.0% 80.0% 90.0% 100.0% 110.0% >125.0%

-0.50x  -0.75x  -1.00x  -1.25x  -1.50x  -1.75x -50.0% -60.0% -70.0% -80.0% -90.0% -100.0% -110.0% -125.0%

H AS-IS ® Stabilized H As-Is Issuance M Stabilized Balloon
TRTX 2022-FL5 TRTX 2022-FL5
DBRS Morningstar DSCR (x) 700 DBRS Morningstar LTV

35.0 60.0
30.0

25.0

20.0
15.0 30.0
10.0 20.0
5.0 l I 10.0
0.0 - o I m

0.00x  0.50x  0.75x  1.00x  1.25x  1.50x  >1.75x 0.0% 50.0% 60.0% 70.0% 80.0% 90.0% 100.0% 110.0% >125.0%

-0.50x  -0.75x  -1.00x  -1.25x  -1.50x  -1.75x -50.0% -60.0% -70.0% -80.0% -90.0% -100.0% -110.0% -125.0%
H AS-IS ® Stabilized M As-Is Issuance M Stabilized Balloon
BXMT 2020-FL2 BXMT 2020-FL2
DBRS Morningstar DSCR (x) 00 DBRS Morningstar LTV
40.0
35.0 40.0

30.0
25.0

20.0
15.0 20.0
o I I I I I o I I
5.0 .
0.0 u o l I

0.00x 0.50x  0.75x 1.00x  1.25x  1.50x  >1.75x 0.0% 50.0% 60.0% 70.0% 80.0% 90.0% 100.0% 110.0% >125.0%
-0.50x  -0.75x  -1.00x  -1.25x  -1.50x  -1.75x -50.0% -60.0% -70.0% -80.0% -90.0% -100.0% -110.0% -125.0%

m AS-IS m Stabilized M As-Is Issuance M Stabilized Balloon

HAT : DBRS Morningstar i) L iR — F 3 BAEE Y =7 7T VR AR
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2.3 CRECLO MEAAKR

Morningstar DBRS @ L' 7i"— K512k 5 &, 2024 46 H D CRE CLO O Effr— > D4k
TRIT 8.64% T, 2024 4F 3 H D 7.45%. 2023 4 6 A D 3.26% 56 K& < ERHLTW5,

o — 2 OMEMEAIT 67.6 i KL T 3 AD 59.8 fi KA BH+13.05%H L7- & ST
W2,

Bt o — O Z A THITOEMRTIT, 47 4 A0 14.18% L bEWAS, 3 LD
KHTIX, ~V AT T (2.50%27.92%) &V T —/L (8.35%=13.00%) DIEHFFD A7)
DRI E 72> T D,

[ 4-21] CRE CLO Effu — > DIEi=E

Delinquency Rate 2024/6
9%
8%

5% Total 8.64%
4% muttitamily [ s:38%
3% Healthcare _ 7.92%

2% Mobile Home Park [ 2.95%
1%

todging [ 2.93%
0% _
%9 9 998333 Y FIIIRR I industrial [ 2.68%
§ 5453553555358 5:5¢8 585
S 2482882882485 3238582 0% 5% 10% 15% 20%

18%
16%
14% W23/12 m24/3 m24/6
12%

10%

8%

6%

4% I

mm 1 I
| m

Self-Storage  Industrial Lodging Mobile Home Healthcare =~ Multifamily Total Mixed Use Retail Office
Park

HIPFT : Morningstar DBRS 22 b4 =7 77 UG IR IE 1R

HAf o — OIERRIZNR D ENE D L > TWAR, EESHIEES CRE CLO OfF
RAAEMET DA NT 7 F v —iEESICL 0, CRECLO © F. N 7 ¥ =DEANICIEE
TEREREEIIA LN TR,

2024 4 8 H i CHER &N D CRE CLO (Z#19 D18 FARATHERI 5 D 2024 42 A>T

5 Morningstar DBRS(2024), “Quarterly U.S. CRE CLO Report: Q2 2024”
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MODKETITT 7 ar LTCE 6 ERHER I, YHv VAU ED NI v =
D& T IFIEA BTV,

[X# 4-22] CRE CLO O 2024 F#& T

Issue Agency Date Class Rating
TRTX 2019-FL3 Morningstar DBRS 2024/1/24 G BB(low) = CCC
D BBB = BBB(low)
S .
BXMT 2020-FL2 Morningstar DBRS | 2024/3/13 E EEETew) = BRG]
F BB(low) = B
G B(low) = CCC
RCMT 2022-FL9 Morningstar DBRS 2024/6/3 F BB(low) = CCC
=
RCMT 2023-FL12  |Morningstar DBRS 2024/6/6 F o) = E
G B(low) = CCC
-=
GACM 2019-FL1 KBRA 2024/6/17 F BB B
G B- = CCC
=
VMC 2021-FL4 Morningstar DBRS 2024/7/1 F o) = G
G B(low) = CCC

HiFAT : Bloomberg i/ 44 =7 7T AT FEHAE R

<TRTX 2019-FL3>
2024 A 1 A2 Morningstar DBRS 787 7 2 G % BB (low) 7°5 CCC I8 Fif L7=,
TRTX 2019-FL3 TlE. 2022 ElCHEff o —r DERNRESICL D B T vy = DA
ENRELS LR, AN T o= DEAMEKEN EF L2 0B, 7T A B~G 0% b
T Uov ORI 2 Tl o TH BT STV, HiFET 25— OIERFERN 20%
BBZ, VT7AF L7 T AG TIHAROOREY IERPFEAEL THDIRIICH D,

(X7 4-23] TRTX 2019-FL3 O#&f & iLiE == O HER
AR HEHERHER

25

AAA
AA(high)
AA

AA(low)
A(high)
A

Allow)
BBB(high)
BBB
BBB(low)

BB(high)
BB

BB(low)

20
15
10
B(high)
B
B(low) 5
ccec
< <
NN
o o
oo
NN
N
SIS

LU WL L

CcC
C

— A AS ——B [N, SR N —C o
o
N
—
o
13

m{EH30A% = IEH60H% mEEHI0A%

Jan-20
Apr-20
Jul-20

Oct-20
Jul-21

Oct-21
Jul-22

Oct-19
Jan-21
Apr-21
Jan-22
Apr-22
Oct-22
Jan-23
Apr-23

Jul-23
Oct-23

HIPT : Bloomberg, DBRS b4 =7 77 iR EFCHAE/ERK



<BXMT 2020-FL2 >

2024 % 3 HZ Morningstar DBRS 73, 7 7 2 D % BBB »>5 BBB (low) (2, 7 7 A E
% BBB (low) 7>% BB (high) (2. 7 7 2 F % BB (low) 7°5 B2, 7 7 A G % B (low)
NH CCC~EZNENE T, 7Z7ACUTORSMN NV Rexdr 47 & LT,

AFT 2HM e — DL BNEYIOFHAZ FEY B LWVRIA RSN D & SN TNWD,

BT — 2 ORI EAID 34 705 15 ~ LD L2, MHERETROOE — O
T E T, B — TR AE L TRV, 9o r— R —Eh—D T + v F
UZRMIASTODRILE 72> TWND,

[X# 4-24] BXMT 2020-FL2 Ok&f; & Hif o —2 OHeR

ATHERS EMO—r0EETHEE R SIS
1600000
AAA
AA(high)
AA
AA(low)

: i
ﬁ(hlgh) 1200000

Q
1400000 841

A(low)
BBB(high) 1000000
BBB

BBB(low)
BB(high)

-

800000

BB
BB(low)

| N—
Binigh) \
N

600000

B(low)
ccec

cc 200000
C

400000

Feb-20
May-20
Aug-20
Nov-20
Feb-21
May-21
Aug-21
Feb-22
May-23
Aug-23
Nov-23
Feb-24
May-24
Aug-24

HIPT : Bloomberg, DBRS b4 =7 77 G FCHAE/ERK

<RCMT 2022-FL9>

2024 4 6 HZ Morningstar DBRS 787 7 2 F % BB (low) 7»5 CCC 2K FIFL., 7
FAD L7 T ABIIKMITZHRLIZLODRM MLy REXHTT 4 TICEE LI,

M. 277 A GIZOWTIX 2023 4 8 AIZ B (low) 725 CCC ~EBEIZHIE FiFbhuTn
Do

RCMT 2022-FL9 1, BT 7 = —RXTHH~VF 7 7 3 U —RFmi) v — 2 B ERE
ELTWDHR, 202246 HADFITNBMBRN8 AL XyyaZ7ua—nRKgELZ 7 A
F L7 I2G THEDEYE~NEE, FIRORERSNTZALHDLODREERX v
v aZ7a—ORENHEE, BREGIEREENPEOATEZ LD 2028 2 8 AICZ 7 A G
DT &,

Z OB EHEE D ITIZIAFEROS & EFEREERVRENRE L, 2024 FIZA->THD
XA = DIEH RO ER AL TW D,
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(% 4-25] RCMT 2022-FL9 O#&ft &L RO HER
HATHERS R

20
AAA
AA(high) 18
AA
AA(low) 16
A(high)
A 14
A(low)
BBB(high) 12
BBB
BBB(low)
BB(high) 10
BB 8
BB(low)
B(high)
B 6
B(low)
cce N\ 4
cC
c | L1l
— A AS ——B C o D) s [ s [ s G 0
INENENERNENEN BN B R B B B B B I B B B B A A
[N TR s K R Ea Ea e K e Ea Ea e K Ea Ko Ko R Ko\ Na Ko\ Ra\ Ko Ko
0000000000000 0000000000000
ANANANANNAANANNANNNNANNNNANNNANNNNANN
B A A\
OO TN ATANNITLONONO NN S LNON
OCO0O0O0"H100000000O0O—H="H1OOOOOOO

Jun-22
Aug-22
Oct-22
Dec-22
Feb-23
Apr-23
Jun-23
Aug-23
Oct-23
Dec-23
Feb-24
Apr-24
Jun-24
Aug-24

= EH30H% = EHOB% =

B

90 H %

HIPT : Bloomberg, DBRS b4 =7 77 iR G FJCHAE/ERK

<RCMT 2023-FL12>

2024 4 6 AIZDBRS 7°5 27 7 A F 28 BB (low) 7225 CCClZ, 7 7 A G2 B (low)
NH CCC~EZNENET TSN, 7F7AD ETTAEOKEMH N KX TT 478
L7,

2023 /- 6 H DFITTH L, 10 AIIFIEHER A, Fr v a7ma—RNRELZ T AF
L7 T A G TR IER LTINS,

(X7 4-26] RCMT 2023-FL12 O A} & IR OHER

RCMT 2023-FL12 MR
18
AAA
AA(high)
AA 16
AA(low)
Ahigh) 14
A
A(low) 12
BBB(high)
BBB 0 I
BBB(low)
BB(high) .
BB
BB(low)
Bhigh) 6
B
B(low) 4
ccc
cc
—_— I 0
S8 8 885 888 8 S 8 8 8
§8fs8g88s8888s
T3 3 3 2 3 3 3 3 3 3 3 ¥ 8 3 E 58383 8 233883 8868
= - > %) = = > 5
3228823858588 527% = E#308% = Ei#60A% mEH0EY

HIPT : Bloomberg, DBRS b4 =7 77 iR EFCHAE/ERK



<GACM 2019-FL1>

2024 4£ 6 HICKBRA 23, 79 AF %Z BB—/5BIC, 792G % B—75 CCC~&
BTFFLTWD,

2022 FIHEN m — 2 OERREIZ LD AL N T oy = O RIRERRE S HEH L b
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