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What is Visibility and why is it important?

—
-

How often my deals are
visible.

Visibility is emerging as the currency of
liquidity and the ability to build scale.
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We started by measuring Visibility Per Deal...

lllustrative Example: MAGNE 2025-45

Wednesday, October 1, 2025 nnn Thursday, October 16, 2025 nnn Friday, October 31, 2025
PRICE TALK No activity OFFER
BID
Vsecurity, day = 1 Vsecurity, day = 0 Vsecurity, day = 1

\ J
|

Daily Secondary Market Visibility per Deal
over 3m, 6m or 1y

...to see the effect of visibility per outstanding deal on
forward pricing, regardless of deals under management
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We also measured a manager’s Daily Visibility Share over

various windows of time...

lllustrative Example:

Weds, October 1, 2025  =as Thurs, October 16, 2025 Fri, October 31, 2025
MENLO 2025-2 A MENLO 2025-3 D MENLO 2024-1 A1

BRYPK 2023-20 CR MENLO 2025-2 C MAGNE 2023-37 C

MAGNE 2025-45 A1 MAGNE 2020-26 BR2

MAGNE 2025-43 F MAGNE 2025-45 E

MAGNE 2025-45 E

Permira = 20% Permira = 50% Permira = 50% Average Dail
Marathon = 20% Marathon = 0% Marathon = 0% Visibility Share
over 3m, 6m, 1y

Blackrock = 60% Blackrock = 50% Blackrock = 50% per manager

...to see whether managers with more visibility and more
deals under management receive better deal pricing
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needed quality benchmarks

Initially, we looked at third party benchmark Instead, we constructed proprietary
fit against observed pricing data... benchmarks...

CLO AAA Spreads vs Third Party Indices CLO AAA Spreads vs Proprietary Indices
(2020 - Present) - Pricing Date Aligned (2020 - Present) - Pricing Date Aligned
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o Actual AAA Spreads
== Proprietary Index 1
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===+ Proprietary Index 3

3501

3004
300

2 250
4
el
©
<
Q.
wn
200
1504 wy®
100
o o > » > > o o o o » > > > o
g S N N s < NG < & ¥ ¥ v N g SV S s NG N N4 N4 ¥
v U v U v U v U N2 U v V V Vv V V Vv V vV V V v
& O & ‘?‘\9 & ‘?‘\9 & \?\\9 & Yog & ‘,;o* w\é e@* ‘\é “@* %é \,:o* \;o* “:o* w\A \,@*
Pricing Date Pricing Dat:

...but found persistent gaps that may ...to minimize bias and distortions from
over/understate market levels benchmark fit
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Visibility correlates to future pricing strength...

Visibility Per Deal for a single CLO Deal is ~20%
correlated to future new issue price levels

Forward AAA Pricing Spread to Benchmark (bps)

20 A

®e, ° o | *® Correlation: -0.186
o o « ° Corr p-value: 0.0000

Manager Visibility per Deal versus Forward AAA Pricing

5 10 15 20 25 30 35 40
Manager Visibility Per Deal (%)

6 Month/6Month: Visibility Per Deal vs.
Forward New Issue Pricing
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45

Forward AAA Pricing Spread to Benchmark (bps)

Daily Visibility Share for a CLO platform is ~30%
correlated to future new issue price levels

20 -

15 1

10 A

-5 4

-15 1

Manager Visibility Share versus Forward AAA Pricing

Al ¢ % Correlation: -0.288
Corr p-value: 0.0000

... & o°
* ® :.

Manager Visibility Share (%)

6 Month/6Month: Daily Visibility Share vs.
Forward New Issue Pricing
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We observed that deals which price tighter at launch...

Aggregate Visibility of CLO Managers from Issuance - 2020 to Present

14.0% A

13.0% A

Top 50% Managers by AAA Pricing

Spread Differential = 8.1 bps

11.0% A

/\

—

Bottom 50% Managers by AAA Pricing
10.0% A
9.0% A
8.0% A
7.0% 4

50 100 150 200 250 300
Business Days After Issuance

...also sustain better visibility over time.

=
N
o
o~

Average Cumulative Visibility (%)
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Our study helps us to conclude that there is a relationship
between secondary market visibility through...

= 8
L 4

Frequency: The more often Intensity: Broad visibility Duration: Continuous

a deal appears in the across multiple deals market presence

market, the more likely amplifies pricing strength compounds liquidity and

future deals price tighter of future transactions strengthens future pricing

Visibility on an Visibility across a Visibility over time and
v individual-deal basis v/ manager’s platform is v/ across deals is a force

enhances future deal additive to future multiplier for the

pricing pricing power manager’s platform
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Disappearing Dealers highlighted that the CLO market has
grown 2.5x since 2013...

$BIn
$Trn 20
12 CLO Outstanding (L)
18
1.1
16
1.0 14
0.9 12
10
0.8
8
0.7
Dealer Holdings of US CLO (R) 6
06
AN L
05 5
OA I T T T T T T T T T T T O
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Creditflux, Disappearing Dealers

...While dealer balance sheets have declined by ~50%
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Vanishing Volumes showed that trading turnover halved

$Trn

$3.50 A
$3.25 A
$3.00 -
$2.75 A
$2.50 -
$2.25 -
$2.00 -
$1.75 A
$1.50 -
$1.25 A

$1.00
$0.75
$0.50
$0.25
$0.00

Volumes by
Asset Class

LTI
RMBS

i
ABS
I

CLo
2014 2015

2016

since 2014...

2017 2018 2019 2020 2021

Ratio

Total Private Label SP [ 45.0%

Outstanding (L) L 425

- 40.0%
- 37.5%
- 35.0%
- 32.5%
- 30.0%

L 27.5%
Total Private Label

SP Turnover (R) [

- 22.5%

25.0%

20.0%

17.5%

15.0%

2022 2023 2024

Source: Creditflux, Vanishing Volumes

...leaving many managers struggling to attract visibility
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Since 2014 all asset classes have experienced a lower
trading turnover...

Ratio
55/0 T CMBS B 55/0
RMB
45% - - 45%

35% - N A, - 35%

25% ’ \ - 25%
CLO \ ' '

15% - 15%

50/0 T T T T T T T T T T 50/0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Creditflux, Vanishing Volumes

...Wwhich has widened the liquidity gap between managers
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Visibility should be used as a strategic tool by CLO
Managers...

Bonds trade with clarity
and consistency

Signal strength and transparency
to investors and arrangers

Py

Lower debt costs and ‘ Tighter bid-ask and
boost deal performance deeper investor base

...to tighten pricing and sustain scalable platforms
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Quantify the pricing value you could capture
with secondary support...

Manager Metrics - Visibility by Decile Composition

Manager Deal Visibility Manager Visibility Share [0 pecie 1 esn
[ opecie2-ave

] [ oecies-AvG

[ 2750% ] I occies- A

3 [ oecies - avG

I oecues-AG

[ oecie7-AvG

I oecues-AG

DECILE9 - AVG

P I bxcie o worsn

TOP- AVG

=3 Trimaran Advisors LLC

Visibility Gap

2021 2022 2023 2021 2022 2023 2024

r s suance - 2020
Pricing Power - AAA Pricing Spread vs. Benchmark by Decile Composition Aggregate Visibilty of CLO Managers from Issuance - 2020 to Present

[ oEciLe 1 8EST)
[ oecie2-Ave
[ o 3 - AvG
[ oEciE4-AvG
I oecues-AvG
I DEciE6-AVG
[ oecie7 - Ave

I Decies - AvG

[ oecies-AvG

[ DEciLE 10 WORST)
TOP - AVG
Trmaran Advisors LLC

567 bps. I Pricing Spread Gap
2020-2024

180
Days After Issuance

Grab your CLO Visibility Report ‘ info@entegra-global.com
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...and what this means in Dollars and Cents

Entegra Value Framework - Manager XYZ

Manager Metrics 2025-YTD Decile Rank Visible Value
Visibility Per Deal 10.44% 4.1 (Top 41%) Current (VpD) Visibility => (+1) Decile Visibility => Top 20 Avg. Visibility => Top 10 Avg.
Daily Visibility Share 0.46% 5.6 (Top 56%) 10.44% 2.10% 6.40% 12.80%

Manager Metrics 2025-YTD Decile Rank

Cost of Debt

Regression Implied Spread Improvement

$/Count % Market Share
Assets Under Management $5,090,000,000 5.36%
Deals Under Managerment 12 1.09%

Implied $ Savings...at no additional Cost to You! —

*1 Sigma Confidence Forward Pricing Spread

info@entegra-global.com
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AAA Pricing Spread to Benchmark +2.75 bps 8.1 (Top 81%) Low Range* 1.5 2.3 3.3
AAA Pricing - Top Decile -6.05 bps Top 10% High Range* 2.7 5.1 5.7
AAA Pricing vs. Top Decile of Pricing 8.8 bps

Confidence Band Visibility => (+1) Decile Visibility => Top 20 Avg. Visibility => Top 10 Avg.

Low Range* $3,817,500 $5,726,250 $8,398,500
High Range* $6,871,500 $12,979,500 $14,506,500
Expected ( $5,344,500 $9,352,875 $11,452,50h
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Get a copy of your own
CLO Visibility Report:

info(@entegra-global.com
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