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Fitch hosted a webinar last week discussing Private Equity Collateralized Fund Obligations
(“PE CFOs”). The webinar focused on the performance of PE CFO transactions through the
COVID-driven downturn, market and regulatory developments for the sector, and the outlook
for 2021. An on-demand link to a replay of the webinar can be accessed here.

The hosting of the webinar also coincided with Fitch concluding its PE CFO sector review,
resulting in several positive ratings actions for the sector (see links below), and the recent
publication of several Fitch research reports regarding PE CFOs. The research reports broadly
cover both the PE CFO sector generally (including detailing Fitch’s ratings criteria for PE CFOs
and an in-depth analysis of the 2021 outlook for the sector) and specific transactions, such as
the newly announced Astrea VI Pte. Ltd. PE CFO sponsored by Temasek. Links to the Fitch
research reports can be accessed below.

Fitch Ratings Activity:

e Fitch Upgrades Astrea llI's Class B to 'A+sf'; Affirms Class A-2 at 'A+sf'; Outlook Stable

e Fitch Upgrades Astrea IV's Class A-2 to 'A+sf'; Affirms Class A-1 and B; Outlook Stable

e Fitch Upgrades Astrea V's A-1 Bonds; Affirms A-2 and B Bonds; Assigns Positive Outlook to A-2
Bonds

¢ Fitch Affirms Nassau 2019 CFO LLC; Revises Outlook to Stable

e Fitch Affirms SWC Funding LLC Class A Notes' 'BBBsf'; Revises Outlook to Stable

¢ Fitch Affirms MCA Fund Ill Holding, LLC

Fitch Research Reports:

Private Equity Collateralized Fund Obligations (PE CFO) Rating Criteria

Fitch Ratings 2021 Outlook: Global Private Equity Collateralized Fund Obligations

PE CFOs Weather Coronavirus-Driven Downturn

MCA Fund Ill Holding, LLC — New Issue Report



https://www.cadwalader.com/fund-finance-friday/index.php
https://events.fitchratings.com/pecfoperformanceandoutlook
https://goto.fitchratings.com/NK002C94000520H8AC00z3P
https://goto.fitchratings.com/DC3080B0HKz00005PC32049
https://goto.fitchratings.com/iC0C0CK524P004008z93H00
https://goto.fitchratings.com/r0050H308KDPzCC52009040
https://goto.fitchratings.com/a0380P059C0z00EH6KC0024
https://goto.fitchratings.com/JK3PC9075H0CF0z84200000
https://www.fitchratings.com/research/fund-asset-managers/private-equity-collateralized-fund-obligations-pe-cfo-rating-criteria-04-12-2020
https://www.fitchratings.com/research/fund-asset-managers/fitch-ratings-2021-outlook-global-private-equity-collateralized-fund-obligations-07-12-2020
https://www.fitchratings.com/research/fund-asset-managers/pe-cfos-weather-coronavirus-driven-downturn-17-12-2020
https://www.fitchratings.com/research/structured-finance/mca-fund-iii-holding-llc-28-10-2020
https://www.cadwalader.com/

e Astrea VI Pte. Ltd. — Presale Report



https://www.fitchratings.com/research/structured-finance/astrea-vi-pte-ltd-25-02-2021

