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Key Takeaways

Surveillance rating activity for European CLOs was strong during Q4 2024, where we
reviewed nine transactions managed by eight collateral managers.

Rating transitions--mainly upgrades (59% of classes reviewed) and affirmations (41%)--
were positive, reflecting stable credit performance and higher credit enhancement
spurred by deleveraging.

Rating action severities were 2.0 notches for upgrades and 1.2 notches for all rating
actions during the quarter.

CELF accounted for the most affirmations and upgrades among the nine transactions we
reviewed (with two transactions for this collateral manager).

We reviewed 41 transactions as part of our annual review surveillance process.

We rated 62 new broadly syndicated loan CLO transactions (including 35 resets) and the
first new European issuance middle market CLO transaction.

We withdrew ratings on 240 tranches in 37 transactions, mainly due to redemptions,
resets, and refinancing.

The full data set, covering surveillance actions, new ratings, rating transitions, and a list of our

recent publications download is only available to RatingsDirect on Capital IQ subscribers.

Hanshu Shao

London

+44-20-7176-0834
hanshu.shao@spglobal.com

Shane Ryan

London

+44-20-7176-3461
shane.ryan@spglobal.com

Emanuele Tamburrano

London

+44-20-7176-3825
emanuele.tamburrano@spglobal.com

See complete contact list at end of article


mailto:hanshu.shao@spglobal.com

European CLO Monitor Q4 2024

Contacts

Emanuele Tamburrano

London

+44-20-7176-3825
emanuele.tamburrano@spglobal.com

John Finn

Paris

+33-144206767
john.finn@spglobal.com

Parashar Tendolkar

London

+44 7967 2738
parashar.tendolkar@spglobal.com

Philippe Danumah
Paris
philippe.danumah@spglobal.com

Taku Shiozawa
London
taku.shiozawa@spglobal.com

spglobal.com/ratings

Sandeep Chana

London

+44-20-7176-3923
sandeep.chana@spglobal.com

Vanessa Cecillon

London

+44-20-7176-3581
vanessa.cecillon@spglobal.com

Rory O'Faherty

Dublin

+ 44207176 3724
rory.ofaherty@spglobal.com

Miya Wen
Paris
miya.wen@spglobal.com

Leon Pfannkuch, Leon
London
leon.pfannkuch@spglobal.com

Rebecca Mun

London

+44-20-7176-3613
rebecca.mun@spglobal.com

Shane Ryan

London

+44-20-7176-3461
shane.ryan@spglobal.com

Hanshu Shao

London

+44-20-7176-0834
hanshu.shao@spglobal.com

David Maman
Paris
david.maman@spglobal.com

Daniel Belcher
London
daniel.belcher@spglobal.com

Jan. 7,2025

2


http://www.spglobal.com/ratings
mailto:rebecca.mun@spglobal.com
mailto:hanshu.shao@spglobal.com
mailto:david.maman@spglobal.com
mailto:daniel.belcher@spglobal.com

European CLO Monitor Q4 2024

Copyright 2025 © by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Contentis provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR
THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for
any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses
(including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the
Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&Ps opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be
reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. Rating-
related publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not
limited to, the publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P
Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.spglobal.com/ratings (free of charge) and www.ratingsdirect.com (subscription) and may be distributed through other means, including via S&P
publications and third-party redistributors. Additional information about our ratings fees is available at www.spglobal.com/ratings/usratingsfees.

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor's Financial Services LLC.

spglobal.com/ratings Jan.7,2025 3


http://www.spglobal.com/ratings
http://www.spglobal.com/ratings
http://www.ratingsdirect.com/
http://www.spglobal.com/ratings/usratingsfees

