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Syndicated-Loan Market  Trends €3 Prices

Syndicated loans are corporate loans that are bought or traded by a group, or “syndicate,” of banks and/or
institutional investors. Investment-grade loans are investment grade or unrated loans priced at or below the
London interbank offered rate (Libor) plus 1.50 percentage points (150 basis points). Leveraged loans are
speculative grade or unrated loans priced at or above Libor plus 1.51 percentage points.

Credit Costs

Average new-issue fees paid by

single-A-rated issuers on undrawn loans* for all
purposes and for mergers-and-acquisitions
purposes; in basis points.

Forward Calendar
Aleading indicator of activity, showing
new investment-grade deals mandated or
in the market.

Mergers-and-acquisitions =~

FMAMI J

J'J JJASONTD )
2003 2003 2004
*These loans are assumed to be 100% undrawn. Fees include the facility fee paid to have a line of credit open and/or the
commitment fee paid to retain the portion of the money that is undrawn.

Notes: Final data points on left-hand chart are as of July 2; final data points on right-hand chart are as of June 21.
Sources: Banc of America Securities LLC, Loan Pricing Corp.

The Week’s Biggest Movers

face, value. Coupon, or interest rate, is in 1/100s of a percentage point over Libor, London interbank offered rate. All ratings are
for specific loans and not for the company itseff except as noted with an (a). These prices don't represent actial tradinn ~-
they offers to trade; rather they are estimated values provided by dealers.
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Biggest gainers and losers among widely quoted syndicated loans in secondary trading, | me foi0
in the week ended Friday. Listed are the biggest movers among the 102 loans with at :ﬁﬁfu:;
least five bids. All loans listed are B-term, or sold to institutional investors. delphia,
AVERAGE WEEKLY AVERAGE WEEKLY Nationa!
LOAN RATING BID  CHANGE LOAN RATING B0 CHANGE | Boldface
MOQDY'S/S&P COUPON  MATURMY  (pctpts) (pet pis) . MOODY'S/S&P COUPON  MATURMY (et pts.) (pet pts) 5% or m
y Enrgy Spply BL/BB- L+300 March /11 10146 +0.17  Olympus Cablo Hides. NR/NR L300 Sep. 30,10 %89 0.7 | Lo
Apria Healthcare Gr. Bal/BBB- L+200 July 20,08 10125 +0.33 Owens-Hlinols B1/BB L*325 May 21,08 10113 +038 | calculatio
i
Caremark NR/BBB L+225 March 15,06 10047 +0.15  Pogasus? Gal/NR 1350 MayL05 9530 +055 | andemne
ial Cellular!  B2/B- 1+275 Jan. 15,11 100.55 *038  Primedia NR/B 1275 June30,09 %50 +085 | o™
Crown Castle Oper. Co. BL/B-  L+275 March 15, /08 100.06 -1.86 Reliant Resources  N.R./CCC L+400 March 15,07 100.40 +0.54 | YD perce
Dean Foods Bal/BBB- L+200 July 15,08 100.00 -1.19 Scotts Bal/BB L+200 Oct.1,'10 10116 -0.14 year to.date
DexModiaEast _ BI/BB- 200 May8,09 WOL16 017 g0 cup BUB- 150 Feb.9, 11 1004 B | of e s
Dex Media West B1/BB- L+225 Sep.9,’10 10190 +0.54 Tian Ba3/BB- L+275 June 30,09 10015 +0.35 ;:;om Laf‘
Emmis Oper. Co.  BaZ/B L200 May312 1074 038 ‘ynitgq potense  BaZ/BB L+200 Aug. 16,09 10067 +023 | o more.
" /D.
General Nutrition  N.R/N.R. L+300 Nov. 26,°09 10105 +0.2 Unitod Romtals?  Ba3/BB U225 Aug, 3L 11 10160 022 | hvidend/D.
+ ' ;. G
i Lo e s | e WG LBV 1T DL 4D | oS
14 *, i
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sl - — 1operating Co. 2Media & Communications 3North America ;‘;;a:y ‘;‘r’lﬁ‘i
Naote: N.R. indicates that this issue is not rated. The P/E ratic
company's dil(
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3 rules. '
 Advancers 327 Total loans with at least one bid: 2,560 Sales figures |
Average change In bids: 0.08 percentage point huridipci (b |
Decliners .m rag ge he ge p Exchange tick
exchange comn
. ’ . listecefor Class
Note: These are the averages of indicative bid prices provided by bank-loan traders and expressed as a percentage of the par,or | symbos are list
tion of Nasdagq




