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What is Visibility and why is it important?

How often my deals are 
visible.

How many of my deals 
are visible.

How long my deals 
sustain visibility.

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…

PRICE TALK

Illustrative Example: MAGNE 2025-45

Wednesday, October 1, 2025

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

Thursday, October 16, 2025 Friday, October 31, 2025

BID

OFFER

… …

No activity

Vsecurity, day = 1 Vsecurity, day = 0 Vsecurity, day = 1

…to see the effect of visibility per outstanding deal on 
forward pricing, regardless of deals under management

info@entegra-global.com
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Average Daily 
Visibility Share 

over 3m, 6m, 1y 
per manager
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We also measured a manager’s Daily Visibility Share over 
various windows of time…

Illustrative Example:
…

…to see whether managers with more visibility and more 
deals under management receive better deal pricing

MENLO 2025-2 A

BRYPK 2023-20 CR

MAGNE 2025-45 A1

MAGNE 2025-43 F

MAGNE 2025-45 E

Weds, October 1, 2025 Thurs, October 16, 2025

MENLO 2025-3 D

MENLO 2025-2 C

MAGNE 2020-26 BR2

MAGNE 2025-45 E

Fri, October 31, 2025

MENLO 2024-1 A1

MAGNE 2023-37 C

Permira = 20% Permira = 50% Permira = 50%

Marathon = 20% Marathon = 0% Marathon = 0%

Blackrock = 60% Blackrock = 50% Blackrock = 50%
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To examine the impact of visibility on spreads, we also 
needed quality benchmarks

…but found persistent gaps that may 
over/understate market levels

Initially, we looked at third party benchmark 
fit against observed pricing data…

Instead, we constructed proprietary 
benchmarks…

…to minimize bias and distortions from 
benchmark fit

Overstated

Understated

info@entegra-global.com
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Visibility correlates to future pricing strength…
Daily Visibility Share for a CLO platform is ~30% 
correlated to future new issue price levels

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

info@entegra-global.com
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6 Month/6Month: Visibility Per Deal vs. 
Forward New Issue Pricing

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

…also sustain better visibility over time.
info@entegra-global.com
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Our study helps us to conclude that there is a relationship 
between secondary market visibility through…

Frequency: The more often 
a deal appears in the 

market, the more likely 
future deals price tighter

Intensity: Broad visibility 
across multiple deals 

amplifies pricing strength 
of future transactions

Duration: Continuous 
market presence 

compounds liquidity and 
strengthens future pricing

Visibility on an 
individual-deal basis 
enhances future deal 
pricing 

Visibility over time and 
across deals is a force 
multiplier for the 
manager’s platform

Visibility across a 
manager’s platform is 
additive to future 
pricing power

info@entegra-global.com
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Disappearing Dealers highlighted that the CLO market has 
grown 2.5x since 2013…

…while dealer balance sheets have declined by ~50%

CLO Outstanding (L)

Dealer Holdings of US CLO (R)

$Bln
$Trn

info@entegra-global.com
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Vanishing Volumes showed that trading turnover halved
since 2014…

…leaving many managers struggling to attract visibility

Total Private Label SP 
Outstanding (L)

Total Private Label 
SP Turnover (R)

Volumes by 
Asset Class

RMBS

ABS

CMBS
CLO

Source: Creditflux, Vanishing Volumes
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Since 2014 all asset classes have experienced a lower 
trading turnover…

…which has widened the liquidity gap between managers

RMBS

ABS

CMBS

CLO

Source: Creditflux, Vanishing Volumes
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Visibility should be used as a strategic tool by CLO 
Managers…

04

Visibilit
y

Credibility

Liquidity

Pricing Power

Bonds trade with clarity 
and consistency

Signal strength and transparency 
to investors and arrangers

Tighter bid-ask and 
deeper investor base

Lower debt costs and 
boost deal performance

…to tighten pricing and sustain scalable platforms
info@entegra-global.com
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Quantify the pricing value you could capture 
with secondary support…

Grab your CLO Visibility Report info@entegra-global.com
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…and what this means in Dollars and Cents
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Get a copy of your own 
CLO Visibility Report:

info@entegra-global.com
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