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Fitch Rating Stratification by Manager
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Note: The lower case level and "*' indicate a credit opinion. For more information, refer to the Methodology section at the end of the report. ‘CCC+’ or below includes
defaulted issuers. The nonrated exposure across multiple managers is due to a number of issuers for which credit opinions are being updated and that did not make the
report cutoff on time. As a result, the chart shows a temporary outsized exposure to nonrated credits. Percentages exclude principal cash,
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Q3 2024 - Q4 2024 Changes in Credit Quality by Manager
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Note: The lower case level and ' indicate a credit opinion. For more information, refer to the Methodology section at the end of the report. ‘CCC+' or below includes defaulted issuers. The nonrated exposure
across multiple managers is due to a number of issuers for which credit opinions are being updated and did not make the report cutoff on time. As a result, the chart shows a temporary outsized exposure to
nonrated credits. Changes at each rating category are shown on cumulative basis. Percentages exclude principal cash.

Note: Brightwood Capital MM CLO 2019-1, Ltd. pleted the optional red ion on October 23, 2024. Fitch received the confirmation after the data cut-off, and this transaction will be removed from Fitch-
rated MM CLOs next month.

Source: Fitch Ratings

Click hereto learn more.

Exposure to assets with Fitch IDRs or credit opinions of ‘CCC+’ or below, excluding non-rated assets, has
dlightly decreased since last quarter and the same period last year, now standing at 18.5%, down from 19.3% last
quarter and 18.9% last year. This slight reduction is primarily driven by the redemption of six Fitch-rated MM
CLOs in thelast quarter, which had ahigh *CCC’ exposure averaging 31.6%. Notably, all MM CLOsin
reinvestment are currently passing the Fitch *CCC’ concentration limit test.
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