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3-mo average excess return (bp)

CLO Managers β 1Q 2023 2Q 2023 3Q 2023 4Q 2023 Jan Only

Oak Hill Advisors 0.97 41 44 16 32 -23

TCW Asset Management 0.98 26 13 9 23 -31

Elmwood Asset Management 0.88 49 60 21 19 17

Fortress Investment Group 0.94 40 44 3 19 -37

Generate Advisors 0.99 40 73 61 14 -6

Partners Group 1.01 15 6 36 9 -11

Hayfin Capital Management 0.93 32 32 60 6 -11

Allstate Investment Management 0.93 19 25 8 5 -12

Irradiant Partners 1.02 20 31 29 4 -19
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Manager Key Manager Name Manager Key Manager Name Manager Key Manager Name

1 AEGON USA Investment Management 31 Crescent Capital Group 61 Morgan Stanley Eaton Vance

2 AGL Credit 32 CVC Credit Partners 62 Napier Park Global Capital

3 Clover (AIG Asset Management) 33 Denali Capital 63 Nassau Corporate Credit

4 Alcentra 34 Vibrant Capital (DFG) 64 Neuberger Berman

5 Allstate Investment Management 35 DoubleLine Capital 65 New York Life Investment Management

6 American Money Management 36 Elmwood Asset Management 66 Oak Hill Advisors

7 Anchorage Capital Group 37 First Eagle Private Credit 67 Oaktree Capital Management

8 Angelo, Gordon & Co 38 Five Arrows Managers 68 Octagon Credit Investors

9 Apollo Global Management 39 Fortress Investment Group 69 Onex Credit Partners

10 Ares Management 40 Generate Advisors 70 ORIX Advisers

11 ArrowMark Colorado Holdings 41 Goldentree Asset Management 71 Aristotle (Pacific Asset Management)

12 Assured Investment Management 42 Golub Capital 72 Palmer Square Capital Management

13 AXA Investment Managers 43 Greywolf Capital Management 73 Park Avenue Institutional Advisers

14 Bain Capital Credit 44 Gulf Stream Asset Management 74 Partners Group

15 Ballyrock Investment Advisors 45 Guggenheim Partners 75 PGIM

16 Bardin Hill Investment Partners 46 HalseyPoint Asset Management 76 PineBridge Investments

17 Barings 47 Hayfin Capital Management 77 PPM America

18 Benefit Street Partners 48 HPS Investment Partners 78 Pretium Credit Management

19 Blackrock Financial Management 49 ICG Debt Advisors 79 Sculptor Loan Management

20 Blackstone 50 Invesco 80 Seix Advisors

21 Brigade Capital Management 51 Investcorp Credit Management 81 Shenkman Capital Management

22 Canaras Capital Management 52 Irradiant Partners 82 Sixth Street

23 Canyon Capital Advisors 53 Jefferies Finance 83 Sound Point Capital Management

24 Carlyle Group 54 King Street Capital Management 84 Steele Creek Investment Management

25 CarVal 55 KKR Financial Advisors 85 Nuveen

26 CBAM 56 LCM Asset Management 86 TCW Asset Management

27 CFI Partners 57 Marathon Asset Management 87 Trimaran Advisors

28 CIFC Asset Management 58 Marble Point 88 Voya Alternative Asset Management

29 Columbia Management 59 MidOcean Credit Fund Management 89 Blue Owl (Wellfleet Credit)

30 Credit Suisse Asset Management 60 MJX Asset Management 90 WhiteStar

91 ZAIS Group

https://portfolio-strategy.apsec.com/clo-manager-total-returns/
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B+/B’ loans spread 367 bp

WACC

5-year avg of ‘B+/B’ loan OAS – CLO WACC: 199 bp

208
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2022 Median: $543Mn 2023 Median: $545Mn 2024 YTD Median: $469Mn



Confidential



Confidential



Confidential



Confidential



Confidential



Confidential



Confidential



Confidential



Confidential



Confidential



Confidential



Confidential



Confidential



Confidential



Confidential

•

•

•

•

•



Confidential


	Slide 1: CLOutlook
	Slide 2: Summary
	Slide 3: Sections
	Slide 4: Managers’ performance lagged the broad market marginally through January
	Slide 5: Top performers trailed the index in January
	Slide 6: Most managers’ excess returns have been consistent in the long run
	Slide 7: Managers key for the bubble chart
	Slide 8: Sections
	Slide 9: ‘AAA’ CLOs: Spread to IG corporates stayed around the historical average
	Slide 10: ‘AA’ CLOs: Spread to ‘AA’ corporates narrowed an additional 13 bp in January
	Slide 11: ‘A’ CLOs: Spread to ‘A’ corporates continued to drop 
	Slide 12: ‘BBB’ CLOs: Spread to ‘BBB’ corporates also fell below its five-year average
	Slide 13: ‘BB’ CLOs: The spread gap to ‘BB’ corporates has also slid to the historical average
	Slide 14: Sections
	Slide 15: The primary market started 2024 with robust issuance
	Slide 16: MM CLO issuance has maintained its strong momentum from last year
	Slide 17: CLO reset and refi market also saw busy activity in January
	Slide 18: New issue pricing spreads fell across the capital stack
	Slide 19: Warehouse closed for CLO issuance outpaced new warehouses
	Slide 20: CLO debt funding cost continued to drop in January
	Slide 21: Sections
	Slide 22: ‘AAA’ weekly BWIC started the year lower than the median of the past two years
	Slide 23: ‘AAA’ CLO secondary spreads reached a new tight of 141 bp by January
	Slide 24: ‘AA’ CLO secondary spreads finished January at 195 bp
	Slide 25: ‘A’ CLO spreads also narrowed to a level last seen in 1Q 2022
	Slide 26: ‘BBB’ CLO spreads ended January below 400 bp
	Slide 27: ‘BB’ CLO secondary spreads finished January at 776 bp
	Slide 28: Sections
	Slide 29: The loan primary market saw a $65.5 billion new issuance in January
	Slide 30: The share of ‘B’ loans increased in January
	Slide 31: ‘CCC’ loans and defaults both lowered slightly in the index
	Slide 32: Prime loan funds had a modest $0.31 billion inflow in January 
	Slide 33: Sections
	Slide 34: S&P continues to lead the new issuance market in 2024
	Slide 35: Rating arbitrage share in the primary market dropped in January
	Slide 36: Sections
	Slide 37: Noteworthy events in January 2024
	Slide 38: Disclaimer

