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 CWBDC Index
The Cliffwater BDC Index (CWBDC) measures the performance of lending-oriented, exchange-traded Business Development Companies, subject to certain eligibility criteria regarding
portfolio composition, market capitalization, and dividend history. The CWBDC is a capitalization-weighted index that is calculated on a daily basis using publicly-available closing share
prices and reported dividend payouts. The CWBDC Total Return Index includes two components: 1) Income Return and 2) Price Return.

Click here to view CWBDC Index on Bloomberg

Index Characteristics
Close (Jul 05, 2019): 2850.34
Number of Companies: 41
Index Yield : 9.32%
Market Capitalization: $33.47 Billion
NAV Premium/Discount: -3.06%
Launch Date: January 1, 2015

 Q4 Direct Lending Report

 
 View (/read?file=https://storage.googleapis.com/cdli/CliffwaterReportOnUSDirectLending.pdf) Download (https://storage.googleapis.com/cdli/CliffwaterReportOnUSDirectLending.pdf)
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 Private Debt

 Capital Market Assumptions

(https://www.cliffwater.com/reader/viewer.html?file=https://storage.googleapis.com/cdli/CapitalMarketAssumptions.pdf)

  View (https://www.cliffwater.com/reader/viewer.html?file=https://storage.googleapis.com/cdli/CapitalMarketAs Download (https://storage.googleapis.com/cdli/CapitalMarketAssumptions.pdf)

 Yield (%) as of Jul 05, 2019

https://www.cliffwater.com/reader/viewer.html?file=https://storage.googleapis.com/cdli/CapitalMarketAssumptions.pdf
https://www.cliffwater.com/reader/viewer.html?file=https://storage.googleapis.com/cdli/CapitalMarketAssumptions.pdf
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 Performance (%) through Jul 05, 2019

Name MTD Trend - YTD 3 Year 5 Year 3 yr Vol 3 yr Corr

CWBDC 1.04 20.13 9.83 4.70 13.51 1.00

MLPs 2.11 18.96 -0.76 -7.77 17.42 0.65

U.S. High Yield 0.23 10.16 5.95 3.32 4.70 0.69

Bank Loans 0.22 6.02 3.40 2.05 3.59 0.70

U.S. REITs 2.79 21.53 6.29 8.60 12.34 0.62

U.S. Munis 0.07 4.91 1.90 3.27 3.57 -0.18

3-7 Year Treasury -0.27 4.27 1.01 2.23 2.73 -0.30

U.S. Equity 1.86 20.53 14.41 10.43 12.23 0.69

 Asset Seniority of CWBDC as of Mar 31, 2019
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 Top 10 Index Holdings as of Jul 05, 2019

Ticker Company Trend - YTD Yield(%)
Mkt Cap

(MM)
Weight(%)

ARCC Ares Capital 21.99 8.83 7,725 23.08

FSK FS Investment 26.01 12.38 3,209 9.59

MAIN Main Street Capital 27.28 5.93 2,601 7.77



Ticker Company Trend - YTD Yield(%)
Mkt Cap

(MM)
Weight(%)

PSEC Prospect Capital 11.38 10.81 2,444 7.30

HTGC Hercules Technology 23.33 9.85 1,356 4.05

TSLX TPG Specialty Lending 14.01 7.92 1,301 3.89

NMFC New Mountain Finance 17.06 9.70 1,129 3.37

AINV Apollo Investment 37.42 11.18 1,096 3.27

GBDC Golub Capital 11.52 7.22 1,075 3.21

BCSF Bain Capital Specialty Finance 14.07 8.95 947 2.83


