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Figures and graphs (Annex 2) -- AIMA and ACC’s1 response to the 

European Commission’s targeted consultation on the functioning of 

the EU securitisation framework  
 

Figure 1:  Annual global default rates, CLOs versus corporates (Source: Standard & Poor’s) 

 

 

 
1 The Alternative Credit Council (ACC) is a global body that represents asset management firms in the private credit and direct 

lending space. It currently represents 250 members that manage over $1tn of private credit assets. The ACC is an affiliate of 

AIMA and is governed by its own board which ultimately reports to the AIMA Council. ACC members provide an important 

source of funding to the economy. They provide finance to mid-market corporates, SMEs, commercial and residential real 

estate developments, infrastructure as well the trade and receivables business. The ACC’s core objectives are to provide 

guidance on policy and regulatory matters, support wider advocacy and educational efforts and generate industry research 

with the view to strengthening the sector's sustainability and wider economic and financial benefits. Alternative credit, private 

debt or direct lending funds have grown substantially in recent years and are becoming a key segment of the asset 

management industry. The ACC seeks to explain the value of private credit by highlighting the sector's wider economic and 

financial stability benefits. 
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Figure 2: Global structured finance 12-month-trailing default rates (Source: Standard & 

Poor’s) 

 

 
 

 

Figure 3:  Comparison of insurers’ capital charges for structured assets in relevant 

jurisdictions (Source: Moody’s sector in-depth report, Life Insurance – Cross Region 

Regulation contributes to material differences in private credit allocation, May 2024) 
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Figure 4: Comparison of capital charges for selected asset classes across various 

insurance jurisdictions (Source: Moody’s sector in-depth report, Life Insurance – Cross 

Region Regulation contributes to material differences in private credit allocation, May 

2024)  
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