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Meet Our ExpertsMeet Our Experts

Marc Boatwright Senior Vice President and Portfolio ManagerMarc Boatwright, Senior Vice President and Portfolio Manager

Marc Boatwright leads the CLO Business for ING Investment 

Management Senior Loan Group with 15 CLOs under management.  

2Luis Amador, Senior Director

Luis Amador leads the Valuations & Advisory Team, which analyzes 

structured finance securities and provides analytical tools, data, research, 

and credit modelsand credit models.



How to effectively analyze a portfolio of CLO’s – A WebinarHow to effectively analyze a portfolio of CLO s A Webinar

» Introductions (Corrine)

» Market Update (Panelists

» Structure (Panelists)» Structure (Panelists)

» Data (Panelists)

» Advanced Running Assumptions (Panelists)

» Market Value-Based Metrics (Panelists) 

» Manager Style (Panelists)

» Advances & Innovations 
» SSFA  / Comparables / Benchmarking / Ranking 

» Questions & Answers
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M k t U d tMarket Update
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CLO Issuance TrendCLO Issuance Trend
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CLO ManagersCLO Managers
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CLO Repricingsp g
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Covenant Lite Loans
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Polling Question #1
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Polling Question #1



St tStructure
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CLO 1 0 vs CLO 2 0CLO 1.0 vs. CLO 2.0



D tData



Normalization of the Data
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Transparencyp y

Waterfall script

Loan-level detail
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Polling Question #2
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Polling Question #2



Ad d R i A tiAdvanced Running Assumptions
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Inputs to Credit ModelingInputs to Credit Modeling



Issuer Watchlist(s)
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Issuer Watchlist(s)
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Reinvestment / Post ReinvestmentReinvestment / Post Reinvestment



Polling Question #3
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Polling Question #3



Utili i L P i i A l i CLO’Utilizing Loan Prices in Analyzing CLO’s



Shift in Focus
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Shift in Focus 

Yi ld / IRR M k t V l OCDV01 / CS01

BASIC - TRADITIONALBASIC - TRADITIONAL ADVANCEDADVANCED BASIC - NEWBASIC - NEW

» Yield / IRR

» Average Life

» Duration

» Market Value OC

» Market Value Attachment

» Market Value Detachment

» DV01 / CS01

» VaR

» Monte Carlo Simulation» Duration

» First Loss / Breakeven

» First / Last Payment Month

» Market Value Detachment

» Market Value Thickness

» Collateral NAV

» Monte Carlo Simulation

» First / Last Payment Month

» NAV

» Par Coverage / OC Cushions

» Collateral NAV

» Par Coverage / OC Cushions

» WARF / WAS / %  Long 
Dated Assets



Polling Question #4
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Polling Question #4



M St lManager Style



Manager Style
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Manager Style
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I tiInnovations



SSFA (Simplified Supervisory Formula Approach)SSFA (Simplified Supervisory Formula Approach)

» With Dodd-Frank mandating the removal of NRSRO credit ratings from regulations, the 
SSFA specifies a new method of calculating regulatory capital for banksSSFA specifies a new method of calculating regulatory capital for banks

» The formula requires loan-by-loan data as well as tranche data
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Valuations Portal
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Valuations Portal



Benchmarking TableBenchmarking Table
Users can pick from hundreds of data points to rank the comparing tranche to its “peer”



Comparabilityp y



Sources and AcknowledgmentsSources and Acknowledgments

» SCI

» Moody’s

» S&P

» Morgan Stanley Research

» Wells Fargo Research

» JP Morgan Research» JP Morgan Research

» Questions & Answers
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