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Valeant Pharmaceuticals, the most widely held name in U.S. CLOs, announced last week it was cutting its
revenue for Lha\t aa |I‘|agg{ tsen nual r psutatthggwgne}t ri defaulting on its debt. In

response, Vaeant's shares p ng y more e company’ s loans ended esday with aweighted
average bid of 94. Whileit is the most W|dely hédename in U.S. CLOs, with holdings totaling US$3.8bn, it still

represents only 0.9% of CLO assets, based on the most recent data available in LPC Collateral.
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by 754 U.S. CLOs, with 53% of deals having sub-1% exposure. On the other hand, 7% of CLOs have exposure
in the 2-3% range, with 1% of deals having exposure above 3% of assets. In terms of trading activity, since the
middle of last year CL Os have bought US$625m of Valeant (at a weighted average price of 96.93) and sold
US$541m (at an average price of 93.77). After Valeant, the most widely held namesin U.S. CLOs are First Data
Corp. (US$3.4bn), Asurion Corp. (US$3.1bn), and Albertson (US$2.8bn.).
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Valeant
Albertson
Calpine Corp
Transdigm
TXU Corp
Ineos Group
Berry Plastics

Pharmaceuticals
Asurion Corp

First Data Corp
Community Health
Avago Technologies
Numericable SAS
Chrysler Corp
Charter Comm.
Cablevision Systems
Univision Comm.
Scientific Games
Fortescue Metals
Dell Computer Corp
Royalty Pharma

Vaeant is held

Register now! TR LPC's 4 Annual Middle Market L oans Conference on April 27, 2016.

Contact: Colm Doherty
colm.doherty @thomsonreuters.com
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