
CLO Collateral Performance during the Crisis(') 

CLO Managers Outperform with Lower Defaults 

U.S. CLO Managed Defaults -U. S Loan Index Defaults 
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CLO Senior OC Levels - Median 
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Source: Moody's Global Structured Finance Collateral Pedant's's° Review 6 SW LCD LLI Index Default Rates as of Jan 2014 17 
Pass performance is not indeative of future results. DB is not making any representation as to the piefilabifty of any rnancial instrument or economic measure. Assumpteas, opinions 

and estimates expressed constitute our judgment as of the dale of this material and are subject to change without notice. An investment in this type of transaction may result in the 
loss of your entire investment. 
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