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) Executive Summary

Welcome to this fifth edition of Proskauer’s Global High-Yield Bond Study, our
analysis of market trends for high-yield bond offerings.

Using analyses from our proprietary database of over 1,500 high-yield bond
deals, our study covers deals closed globally between 2011 and 2015 that
meet our selection criteria. We categorize deals by geography, deal size,
industry, credit rating and whether they are backed by private equity sponsors.

2015 Overview: An (even) slower year for high-yield, but a tale of two
halves*

Activity in the global market for high-yield bonds continued to subside in 2015.
Deal value was significantly lower at $276 billion, compared to $352 bhillion in
2014 and $372 billion in 2013 — a decrease of 26% since 2013. Global high-
yield deal count dropped to 444 from 2014’s 664 and 2013's 808 — a decrease
of 45% since the market high 2013.

Nearly three-quarters of 2015'’s global high-yield deals (72%) were completed
in the first half of the year, with only 28% completed in the second half. We
believe the significant slowdown in the high-yield market in the second half was
generally attributable to commodity price volatility, perceived weakness in
emerging markets and uncertainty around domestic interest rate policy, which
ultimately led to significant outflows and investor redemptions from high-yield
bond ETFs and managed funds.

Looking at specific industries, 2015 saw a significant decline in the number of
new issues in the Oil & Gas space, accounting for only 11% of all deals
completed and only 6% of all deals completed in the second half, compared to
16% of all deals completed in 2014 and 16% of deals completed in the second
half of 2014. This decline can be attributed to investor wariness with
leverage/cash flow profiles of certain Oil & Gas companies as oil prices
continued to decline throughout the year.

Notwithstanding the overall market weakness in the second half of 2015, our
analysis revealed that covenant packages generally provided for increased
issuer flexibility during that period, which we believe is attributable to a
greater proportion of BB rated deals being completed in the second half
versus the first half of 2015. Specifically, BB rated deals represented 52% of
deals completed in the second half (and notably 60% of deals completed in
the fourth quarter). In contrast, BB rated deals represented only 27% and
28% of deals completed in 2014 and 2013, respectively. CCC rated deals
represented just 5% of deals completed in the second half of 2015, with no
CCC rated deals being completed in the fourth quarter, compared to 6% and
19% in 2014 and 2013, respectively.

The 2016 high-yield market...so far

The high-yield market slowdown continued into Q1 2016, with only 55 deals
completed through the end of the first quarter (10 in January, 14 in February
and 31 in March). Not surprisingly, 40% of deals completed in the first quarter
were BB rated. Interestingly, despite the gradual uptick in deal count as the
quarter progressed, only one CCC deal was completed during the month of
March, demonstrating the continuing trend of investor flight to better credits
which began in the second half of 2015. Of note, 2 of only 4 CCC deals
completed in the first quarter appeared to be holdovers from late 2015
acquisition financing bridge commitments, which were restructured and
priced wide of expectations in an effort to complete syndication and terminate
bridge commitments as early as possible in 2016. We believe market volatility
will persist in Q2 2016, which could impact full-year deal value, deal volume
and covenant quality.

*Source: Prospect News. Includes only bonds denominated in U.S. dollars.
Note: Prospect News considers tranches as part of the same transaction to be separate deals.
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Key takeaways
The study yielded a number of noteworthy observations about trends and
practices among the high-yield deals in our database:

Sponsors continue to drive greater flexibilities in the market (pages 20,
25, 51, 85, 172).

High-yield issuers backed by private equity sponsors generally continue to
benefit from greater flexibility in deal terms than non-sponsor-backed issuers.
For instance:

* The percentage of deals allowing the issuer to call more than 35% of an
issue using the proceeds of certain equity offerings during the non-call
period was significantly higher for sponsor-backed deals in 2015 (71%)
than for non-sponsor backed deals (30%)

* The average size of the senior credit facilities debt basket for sponsor-
backed issuers in 2015 was 333% of the issuer's LTM EBITDA, compared
to 223% for non-sponsor backed deals

* The percentage of deals that included restricted payments baskets for
excluded contributions and 6% of IPO proceeds was meaningfully higher
for sponsor-backed deals than for non-sponsor backed deals

e The issuer’s ability to call 10% of an issue at 103% of par annually during
the non-call period continued to rise in sponsor-backed deals, and

» The percentage of deals requiring 30% of noteholders to accelerate (as
opposed to the more traditional 25%) was significantly higher for sponsor-
backed deals in 2015 (39%) than for non-sponsor backed deals (8%)

European high-yield has become a mainstream asset class with evolving
market terms (pages 17, 22, 53, 82, 97).

High-yield issuances in Europe continue to represent a significant portion of
the global market. In 2014 we saw a trend towards more creativity and
flexibility in EMEA deals and this trend persisted in 2015.

In particular, investors in EMEA deals tend to reward issuers for raising equity as

evidenced by the following:

*  64% of EMEA deals allowed the issuer to call more than 35% of an issue
using the proceeds of certain equity offerings during the non-call period vs.
36% in the U.S.

* 64% of EMEA deals included a contribution debt basket vs. 33% in the U.S.,
and

e 72% of EMEA deals included a restricted payments basket for 6% of IPO
proceeds vs. 32% in the U.S.

Issuers in EMEA also benefitted from more flexible call protection than U.S.

issuers. For example, 21% of EMEA deals permit the issuer to call 10% of an

issue at 103% annually during the non-call period, which is five times the U.S.’s

4%. Moreover, EMEA continues to have the highest percentage of deals

permitting the issuer to make unlimited restricted payments subject to a pro

forma leverage test.

Investment-grade or hybrid covenant packages in the high-yield market

A meaningful percentage of high-yield deals have terms and covenant packages
that mirror the investment-grade market, or hybrid terms between the
investment-grade and high-yield markets. While many of these deals in 2015
were for larger, public companies that were BB credits at the time of issuance
and were often formerly investment-grade (or “fallen angels”), several issuers
rated below BB were also able to negotiate investment-grade or hybrid covenant
packages. Deals in the homebuilding and financial services industries were far
likelier than deals in other industries to contain an investment-grade covenant
package. For example, in 2015, 63% of homebuilding deals had an investment-
grade covenant package, which was in line with 2014. While 43% of financial
services deals had an investment-grade covenant package in 2015, this
nonetheless represented a 10% decrease from 2014, which may be a signal that
investors are requiring a more robust, traditional high-yield covenant package in

deals involving financial services.
Proskauer®
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Continued shift toward private-for-life, with certain exceptions (pages
138-143).

Most high-yield deals have historically been private offerings under Rule
144A, but came with registration rights obligating the issuer to exchange the
private bonds for registered bonds, typically within the first year of

issuance. Until relatively recently, there was a perception that issuers would
have to pay a higher interest rate to issue bonds without registration rights,
known as “private-for-life” deals, given a perceived lack of liquidity by
bondholders. But in recent years the market has become much more
receptive to private-for-life deals with seemingly little or no incremental
interest cost to the issuer.

In 2015, 52% of U.S. high-yield deals were private-for-life, which was in line
with the percentage of U.S. high-yield deals that were private-for-life in 2014,
but both years represented a meaningful increase from the 33% of deals in
2012. Despite this overall trend, 2015 saw an increase in the percentage of
CCC rated deals that were offered with registration rights. 22% of CCC rated
deals in 2015 came with registration rights, up from 16% in 2014, which may
be a signal that investors are requiring more robust financial and operational
disclosures in deals by weaker credits. Going forward, issuers may look to
steer clear of certain Trust Indenture Act implications that courts and plaintiffs
are beginning to associate with out-of-court debt restructurings via consent
solicitations and debt exchange offers involving high-yield bonds that are
registered with the SEC or have registration rights. In light of recent case law
and court filings, we believe an increasing number of issuers may seek to
avoid issuing bonds with registration rights in light of such perceived risks.

Rise in first-priority lien deals (pages 158-163).

Although secured deals continued to represent approximately one-third of
the overall number of deals from 2012 through 2015, there was a notable
uptick in secured deals in 2015 (34% of deals, versus 29% of deals in
2014), which can likely be attributed to increased investor demand for
collateral coverage in light of 2015’s macroeconomic environment. There
was also a significantly higher percentage of smaller deals (under $200
million issue size) being secured in 2015 (52%) compared to 2014 (39%).
With respect to relative lien priorities in secured deals, 2015 revealed a
trend reversal, with 64% of secured deals being secured by first priority
liens putting an end to the trend in 2012-2014 toward second lien and split
collateral deals.

Weaker credits often get better terms (pages 24, 55, 79, 84, 99).

In 2015, as in preceding years, some weaker credits (rated CCC and
below) negotiated terms that were more issuer-friendly than did higher-
rated credits (rated B or better). For example, the percentage of deals that
permitted a greater than 35% equity clawback, a contribution debt basket,
an excluded contribution restricted payments basket, a 6% of IPO
proceeds restricted payments basket and unlimited leverage-based
restricted payments was higher for CCC deals than for higher-rated deals.
However, such weaker credits represented only 10% of total deals globally
in 2015, down from 14% in 2014.

Proskauer®
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Smaller, more illiquid credits contained more flexible terms in 2015 contributions basket (23% of Oil & Gas deals compared to 53% of all other deals), a
(pages 22, 53, 77, 82, 97). restricted payments with 6% of IPO proceeds basket (23% of Oil & Gas deals
compared to 45% of all other deals) and the ability to make unlimited restricted
payments subject to a pro forma leverage test (3% of Oil & Gas deals compared to
46% of all other deals)

Smaller high-yield deals (less than $200 million issue size) have historically
been more structured with tighter covenant packages due to their perceived
illiquidity. However, 2015 saw an uptick of smaller deals negotiating more

flexibility with respect to a variety of terms historically reserved for larger, more Furthermore, notwithstanding the perceived decline in creditworthiness of issuers in

broadly syndicated deals. For example: the Oil & Gas industry as a result of the decline in oil and other commaodity prices,

¢ 53% of smaller deals contained a greater than 35% equity clawback, only 23% of Oil & Gas deals in 2015 were secured (compared to 36% for all other
compared to 19% in 2014 and 7% in 2013 deals) and Oil & Gas deals had the highest incidence of Covenant Fall-Away

¢ 52% of smaller deals contained a contribution debt basket, compared to provisions in 2015 (55% of Oil & Gas deals compared to 8% of all other deals),
47% in 2014 and 18% in 2013 meaning once the bonds achieved investment grade status, most covenants would

¢ 61% of smaller deals contained an excluded contributions restricted “fall away” and not be reinstated if the bonds were then subsequently downgraded
payments basket, compared to 42% in 2014 and 32% in 2013 to non-investment grade.

e 67% of smaller deals contained a 6% of IPO proceeds restricted payments
basket, compared to 36% in 2014 and 40% in 2013, and

e 39% of smaller deals permitted unlimited leverage-based restricted
payments, compared to 8% in 2014

In addition, deals in the TMT industry in 2015 were far likelier than deals in other

industries to contain:

e aratio debt test based on a leverage ratio instead of a FCCR ratio (72% of TMT
deals compared to 3% of all other deals) and a restricted payments general
build-up basket based on cash flow instead of net income (46% of TMT deals
compared to 8% of all other deals)

« the ability to call 10% of an issue at 103% of par annually during the non-call

Industry matters: Trends in the Oil & Gas and TMT industries (pages 18,
30, 37, 43, 54, 73, 78, 83, 98, 149, 156).

The incidence of certain terms and flexibilities often continues to be driven period (17% of TMT deals compared to 7% of all other deals)

more by an issuer’s industry than its rating or credit quality. In particular, « the ability to make unlimited restricted payments subject to a pro forma leverage

certain key terms in deals in the Oil & Gas and TMT industries were often test (51% of TMT deals compared to 37% of all other deals), and

different than those similar terms for issuers in other industries. « change of control portability (43% of TMT deals compared to 14% of all other

deals).

For example, deals in the Oil & Gas industry in 2015 were notably different with

respect to the following: In conclusion

« agreater incidence of a ratio debt test requiring a FCCR of greater than 2 ~ We hope you enjoy the 2016 Global High-Yield Study and welcome your feedback
to 1 (33% of Oil & Gas deals compared to 15% of all other deals) and and questions. Please feel free to contact any of our attorneys listed inside the front

¢ alower incidence of a contribution debt basket (16% of Oil & Gas deals cover.

compared to 44% of all other deals), restricted payments with an excluded

: Proskauer>»



Change of Restricted o 9 o Covenant
Overview 3 pdlion ) Conta
Portability Investments Fall Away

) Overview and Methodology

General

e Our 2016 Study reflects over 1,500+ high-yield deals closed globally from 2011-2015.

e Our 2016 Study analyzes trends from 2012-2015.

« Data is broken down by geography, deal size, industry, rating and whether sponsor-backed.

Methodology
« Outliers that were three or more standard deviations away from the mean for any given data set were excluded from our calculations.

e In circumstances where less than 1% of reviewed transactions contained a specific term, such term was excluded from our
calculations.

» Deals in the sample population with only a pledge of stock are not considered to be secured deals for purposes of this study. In
addition, for purposes of identifying lien priorities, deals with “super priority” payment rights are not considered to have lien priority.

» Certain deals reviewed also include high-yield rated bonds with investment-grade or hybrid covenant packages. These deals have
been excluded for purposes of our covenant analysis.
Allocation

* In geographic analysis, Canada is included in the U.S. data, Australia is included in the Asia data and issuers operating in the
Caribbean are included in the Latin America data.

e Inindustry breakdown, deals in the sample population are categorized as follows:
- Issuers in the real estate industry are included in our Hospitality/Gaming category.
- lIssuers in the power and mining industries are included in our Industrials category.
- Service providers to the oil & gas industry are included in our Oil & Gas category.

: Proskauer®
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Financial Metrics

* EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization) is based on the applicable issuer’s trailing four quarters (or
last 12 months, if applicable) of EBITDA disclosed in the relevant marketing materials.

e Total assets calculations are based upon the total assets of the applicable issuer as set forth in the most current balance sheet data
disclosed in the relevant marketing materials.

« References to EBITDA include "Adjusted EBITDA" when the relevant marketing materials contained such presentations and “Pro
Forma EBITDA/Adjusted EBITDA” when such metrics were presented.

Ratings
» All ratings categories are based on credit ratings by Standard & Poor’s.

e Calculations based solely on rating exclude deals that were not rated.
e The rating categories do not distinguish “+” or “~" signs within a ratings category.

: Proskauer®
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6% IPO Proceeds: A basket permitting restricted payments of up to 6% (or more) of the proceeds received from an IPO.
103% Redemption: The ability of the issuer to call up to 10% of notes per year at 103% of par during the non-call period.

Cash Flow-Based: With respect to the restricted payments builder basket, a restricted payments test based on EBITDA minus a multiple of
interest expense.

Change of Control Portability: The bondholders’ change of control put right is only triggered if, after giving effect to the transaction, both a
change of control and an additional negative event occurs (such as a failure by the issuer to meet a specified leverage ratio test or a
reduction in the rating of the notes).

Contribution Indebtedness: A basket permitting debt in an amount equal to 100% (or more) of the amount of proceeds received from
equity issuances or cash contributions to equity capital.

Covenant Fall Away: Certain covenants are permanently removed upon the issuer’s achievement of investment-grade ratings.

Covenant Suspension: Certain covenants are suspended upon the issuer’s achievement of investment-grade ratings, but reinstated if the
issuer’s ratings are subsequently downgraded to non-investment-grade.

Designated Non-Cash Consideration: For purposes of satisfying the cash consideration test for asset sales, the ability to treat a certain
amount of non-cash consideration as if it were cash.

EBITDA: Earnings before interest, taxes, depreciation and amortization.

Equity Claw: The ability of the issuer to call a certain percentage of bonds with the proceeds of certain equity issuances during the non-call
period.

. Proskauer®
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Excluded Contributions: A basket permitting restricted payments equal to the amount of proceeds received from equity issuances or
cash contributions to equity capital that are designated by the issuer as “excluded contributions” and are not subject to the conditions
required to utilize the restricted payments builder basket including being within the applicable debt incurrence ratio.

FCCR (Fixed Charge Coverage Ratio): Generally EBITDA divided by fixed charges.

Leverage Ratio: Generally debt divided by EBITDA.

Net Income-Based: With respect to the restricted payments builder basket, a restricted payments test based on 50% of consolidated
net income.

Ratio Debt Condition: With respect to mergers and consolidations, whether the issuer must meet the debt incurrence ratio test on a
pro forma basis, or if such ratio must only improve or be no worse on a pro forma basis.

Secured Leverage Grower: A basket permitting unlimited liens on debt subject to a pro forma secured leverage test.

Unlimited Leverage-Based Restricted Payments: A basket permitting unlimited restricted payments subject to a pro forma leverage
test.

; Proskauer®
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Geography
- U.S./Canada
- Europe, Middle East and Africa (EMEA)
- Asia
- Latin America

Size of Deal
- Small: $0-$200 million
- Medium: $201-$499 million
- Large: $500 million+

Industry
- Consumer
- Financial Services
- Health Care
- Hospitality/Gaming
- Industrials
- Oil & Gas
- Technology, Media and Telecommunications (TMT)

Ratings
- BB
- B

- CcccC

Sponsor vs. Non-Sponsor
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. Proskauer®



: Call

Change of
Control
Portability

Iszglsntnr:ecnt?sd / Affiliate Merger Registration
Investments Transactions Covenant Rights

Change of Control Portability
% of Deals with Change of Control Portability

Covenant
Suspension / Egg?il?f
Fall Away
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40% -
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20% -

10% -
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111%
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ki 2014 M 2015
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Change of Restricted Covenant
5 Call Affiliate Merger Registration : Events of
PC(?[mbr'cl)'It Iﬁsg;]r?:etrsnls Transactions Covenant Rights Sﬁsaﬂe:‘f\);;/ Default
ortability

Change of Control Portability
% of Deals with Change of Control Portability

50% -

109%
from ‘14
40% -
30% -
20% -
10% A
0% T T T T r T
Consumer Financial Services Health Care Hospitality/Gaming Industrials Oil & Gas T™T

ki 2014 M 2015
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Change of Restricted Covenant
5 Call Affiliate Merger Registration : Events of
PC(?[mbr'cl)'It Iﬁsg;]r?:etrsnls Transactions Covenant Rights Sﬁsaﬂe:‘f\);;/ Default
ortability

Change of Control Portability
% of Deals with Change of Control Portability

50% -

40% -

30% -

77% from ‘14

20% -

10% -

0%
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ki 2014 M 2015
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- Change of
Overview Proteaction Contr_o_l
Portability

Change of Control Portability
% of Deals with Change of Control Portability

Restricted
Payments /
Investments

Affiliate Merger Registration SSS;::;Q; / Events of
Transactions Covenant Rights Fall Away Default

0%
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . . Control Payments / 5 Asset Sales F Suspension /
- FREe PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

% of Deals

Global 2015 Global

100%

4-Year Average
90% - (FCCR) = 81%

80% -
70% -
60% -
50% -
40%
30% -
20% -

10% -

0% T T T )
2012 2013 2014 2015
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Change of Restricted
Control Payments /
Portability Investments

Ratio Debt

Geographic Breakdown

Covenant

Affiliate Merger Registration : Events of

100%
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80%
70%
60%
50%
40%
30%
20%
10%

0%
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90%
80%
70%
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40%
30%
20%
10%

0%
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c
(9]

4-Year Average
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2012 2013 2014 2015 M Leverage

Asia hd Both
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4 4-Year Average
| (FCCR) = 76%

2012 2013 2014 2015
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| 4-Year Average
T (FCCR) = 50%

2012 2013 2014 2015
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FREe PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Deal Size Breakdown

Small Medium Large
4-Year
100% - A-Year 100% - Average 100% -
Average (ECC:?) 4-Year
90% - (FCCR) 90% - =84% 90% - Average
=80% (FCCR)
=78%
80% - 80% - 80% -
70% - 70% - 70% -
60% - 60% - 60% -
50% - 50% - 50%
40% H 40% - 40% -
30% - 30% - 30% -
20% - 20% - 20% -
10% - 10% - 10% -
0% - - - - 0% ; ; ; . 0% ; . . .
2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015
M FCCR MlLeverage MBoth
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call Change of Restricted
Overview . Control Payments /
Protection Portability Investments

Ratio Debt

Industry Breakdown

Affiliate Merger Registration
— Roie

Covenant
Suspension / E[\;Z?;Suﬁf
Fall Away

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Consumer 4-Year

Average
(FCCR)
=87%

Hospitality/Gaming

2012 2013 2014 2015

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
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4-Year 100% -
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(FCCR) 80% -
=90% 70% -
60% -
50% -
40% -
30% -
20% -
10% -
0%

Financial Services

100%
90%
80%
70%
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40%
30%
20%
10%

0%

Industrials

4-Year
Average
(FCCR)

=79%

2012 2013 2014 2015
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2012 2013 2014 2015

2012 2013 2014 2015

100%

4-Year 90%
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(FCCR) .

=o0% 008
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40%
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Qil & Gas

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2012 2013 2014

MLeverage MBoth

2015

Health Care 4-Year
Average
(FCCR)

=97%

2012 2013 2014 2015

4-Year
Average
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80%
70%
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40%
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20%
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TMT
4-Year
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- call Chang_e of Restricted Affiliat M Registrati Covenant s 6
poontel e Transactions Y ASsetSales % covenony “Righis | Suspersion Defauit
BB B CCC

4-Year

100% - B 100% A 4-Year 0 Average

Ai/;(;ar Average 100% (FCCR)

ge _

90% (FCCR) 90% - (FCCR) =87%
° =80% ? =82% 90%
80% - 80% - 80% -
70% - 70% - 70%
60% - 60% - 60% -
50% - 50% - 50% -
40% -+ 40% - 40% -
30% - 30% - 30% -
20% -+ 20% - 20% -
10% - 10% - 10% A

0% T T T ) 0% r r r ) 0% : : . .
2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015
M FCCR MlLeverage MBoth
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Change of Restricted - q : Covenant

Control Payments / Tr;gggtt%n 5 Asset Sales C’\(;l\(;é%::qt Reglis(trr]?élon Suspension / E[\;Z?;Sul?f
Portability Investments 9 Fall Away

Ratio Debt

Sponsor Breakdown
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90%
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . . Control Payments / 5 Asset Sales F Suspension /
- FREe PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

% of Deals

Global 2015 Global

100% -
4-Year Average
(FCCR of 2x) =

90% -
80%

80% -
70% -
60% -
50% -
40% -
30% -
20% -

10% A

0% T T T ]
2012 2013 2014 2015

M FCCR of 2x M FCCR of >2x
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call Change of Restricted
Overview . Control Payments /
Protection Portability Investments

Ratio Debt

Geographic Breakdown

Affiliate Merger Registration
— Roie

Covenant
Suspension / E[\;Z?;Suﬁf
Fall Away

41

U.S. EMEA
4-Year Average
100% - (FCCR of 2x) = 100% -
90% - 85% 90% A 4-Year Average
(FCCR of 2x) =
80% - 80% - 69%
70% - 70% -
60% - 60% -
50% - 50% -
40% - 40% -
30% - 30% -
20% - 20% -
10% - 10% -
0% T T T 0% T T r !
2012 2013 2014 2015 b FCCR of 2x 2012 2013 2014 2015
Asia W FCCR of >2x Latin America
100% - 100% -
90% - 90% - 4-Year Average
80% - 80% - (FCCR of 2x) =
0,
0% 4-vear Average o o
(FCCR of 2x) =
50% - 39% 50% -
40% - 40%
30% - 30% -
20% - 20% -
10% - 10% -
0% T T T ] 0% T T T )
2012 2013 2014 2015 2012 2013 2014 2015
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FREe PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Deal Size Breakdown

Small Medium Large
100% - Avear 100% - 100% -
Average 4-Year 4-Yi
90% - (FCCR’_ 90% - Average  90% - Averii:]re
°f8?;/) = (FCCR (FCCR
| b | of 2x) = f2x) =
80% 80% 79% 80% 0802)
70% - 70% - 70% -
60% - 60% - 60% -
50% 50% - 50% -
40% - 40% - 40% -
30% 30% - 30%
20% 20% 20% -
10% - 10% 10% -
0% T T T \ 0% T T T ) 0% . . . \
2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015
M FCCR of 2x M FCCR of >2x
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FREe PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Industry Breakdown

Hospitality/Gaming

Consumer

100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% -

0%

4-Year

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
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Average

(FCCR

of 2x) =
86%

2012 2013 2014 2015

2012 2013 2014 2015

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Financial Services Health Care 4-Year
4-Year Average
Average 100% At;zar 100% - (FCCR of
ge ] 2X) = 94%
(FCCR of 90% (FCCR of 90%
ZX) =89% 80% 2X) =76% 80% -
70% 70% -
60% 60% -
50% 50% -
40% 40% -
30% 30% -
20% 20% -
10% 10%
0% T T T \ 0% T T T !
2012 2013 2014 2015 2012 2013 2014 2015
Industrials ivenr Oil & Gas TMT
Average 4-Year
(FCCR 100% - 100% A Average
of 2x) = 90% 4-Year 90% - (FCCR
86% 80% - Average 80% - of 2x) =
70% - (FCCR 70% - 80%
60% - of 2x) = 60%
50% - 55% 50% -
40% - 40% -
30% - 30% -
20% - 20%
10% -+ 10% -
T T T \ 0% T T T ] 0% T T T !
2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015
M FCCR of 2x M FCCR of >2x
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- call Chang_e of Restricted Affiliat M Registrati Covenant s 6
poontel ZamEis] Transactions P AssetSales - colcliny “Righis | Suspersion Defaut
BB B CCC

100% 100% - 100% A 4-Year

A-Year Average

90% 4-Year 90% - Average  90% - (FCCR_

Average of 2x) =

(FCCR (fF(Z:CR_ 88%
80% of2x)=  80% - of29= 80% A
79%
70% 70% - 70% -
60% 60% - 60% -
50% 50% A 50% -
40% 40% - 40% -
30% 30% - 30% -
20% 20% - 20% -
10% 10% - 10%
0% T T T \ 0% T T T , 0% T T T )
2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015
M FCCR of 2x M FCCR of >2x
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . . Control Payments / 5 Asset Sales F Suspension /
- FREe PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Sponsor Breakdown

Sponsor Non-Sponsor
0, - -
100% Avear 100%
Average
90% - (FCCR 90% -
of 2x) = 4-Year
87% A
o 0% 1 e
of 2x) =
70% 70% A 76%
60% - 60% -
50% - 50% -
40% - 40% -
30% A 30%
20% - 20% -
10% - 10% -
0% T T . \ 0% : T T \
2012 2013 2014 2015 2012 2013 2014 2015
M FCCR of 2x M FCCR of >2x
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Senior Credit Facilities Basket
Global Analysis

% of Issuer's % of Issuer's
250 EBITDA o Assets
(O I b - —_—
55% -
400% -
50% -
350% -
45% -
J 4-Year Average J
300% o g€ 40% 4-Year
35% Average = 31%
o |
250% -
30% -
200% -
25% -
150% - 20% -
15% -
100% -
10% -
50% -
’ 5% -
0% . 0% .

2012 M2013 M 2014 M 2015
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call Change of
Overview : Control
PlelEEE Portability

Restricted - ; - Covenant
Affiliate Merger Registration : Events of
Payments / 5 Asset Sales F Suspension /
IS » JESacHon ‘ SO Roie el Anzy Beadt

Senior Credit Facilities Basket
Geographic Breakdown
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400%
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200%
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% of Issuer's
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=299%
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=170%
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Latin America

M 2012 M2013 M 2014

60%

55%

50%
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40%
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10%
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0%

I

I

I

I

I

I

I

% of Issuer's
Assets
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=35%

4-Year Average
=22%

uU.s.

M 2015
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Senior Credit Facilities Basket
Deal Size Breakdown
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T T ) 0%
Small Medium Large
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% of Issuer's
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i Call

Restricted

Senior Credit Facilities Basket
Industry Breakdown

Covenant

Change of i . . .
5 Affiliate Merger Registration : Events of
Control Payments / 5 Asset Sales F Suspension /
PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

450% -

400% -

350% -

300% -

250% -

200% -

L

150%

100% -

50% -

0%

% of Issuer's
EBITDA
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60% -
55%
50%
45%
40% A
35%
30%

25% -

Il

20%
15% A
10% A

5% A

% of Issuer's
Assets

M2013 M 2014 M 2015
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Senior Credit Facilities Basket
Ratings Breakdown
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400%
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50%

0%

% of Issuer's
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60%
55%
50%
45%
40%
35%
30%
25%
20%
15%
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r T ! 0%
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% of Issuer's
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call Change of
Overview : Control
PlelEEE Portability

Senior Credit Facilities Basket

Sponsor Breakdown

Restricted - ; - Covenant
Affiliate Merger Registration : Events of
Payments / 5 Asset Sales F Suspension /
IS » JESacHon ‘ SO Roie el Anzy Beadt
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400%
350%
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150%
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50%
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400%
350%
300%
250%
200%
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50%
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% of Issuer's
EBITDA

Sponsor % of Issuer's

Assets

60% -
4-Year Average = 312%  55% -
50% -
45% -
40% -
35% -
30% -
25% -
20% -
15% A
10% A
5% -

4-Year Average = 36%

! 0% )
Non-Sponso

60% -
55% -
50% -
45% -
4-Year Average = 233% 40%
35% -
30% -
25% -
20% -
15% -
10% -
5% -
0% !

=

4-Year Average = 29%

M 2012 M2013 M 2014 H 2015
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Contribution Indebtedness

% of Deals

Global 2015

M With Basket
M \vithout Basket 0%
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80% -
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i Call

Change of
Control
Portability

Contribution Indebtedness
% of Deals with Basket

Restricted - ; - Covenant
Affiliate Merger Registration : Events of
Payments / 5 Asset Sales F Suspension /
IS » JESacHon ‘ SO Roie el Anzy Beadt
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Contribution Indebtedness
% of Deals with Basket

Industry

100% +
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -

10% A

0% T T T T r T )
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2012 M2013 M 2014 M 2015
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Contribution Indebtedness
% of Deals with Basket

Ratings

100% -

90% -
4-Year
80% - Average
=59%

70% -

0f -
60% 4-Year

Average
50% - =36%

4-Year
Average
=20%

40% -

30% -

20% -
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Contribution Indebtedness
% of Deals with Basket

Sponsor Non-Sponsor
100% ~ 100% -
90% - 90% -
80% - 4-Year 80% -
Average =
69%
70% - 70% A
60% - 60% -
50% - 50% -
40% - 40% -
4-Year
30% - 30% - Average =
16%
20% A 20% -
10% A 10% A
0% Y 0% \
M 2012 M2013 M 2014 M 2015
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Purchase Money/Capital Lease Debt Basket

Global Analysis

% of Issuer's
EBITDA

45% -
40% -
35% -

30% -
4-Year Average

= 24%
25%

20% -
15% -
10% -

5% A

0% ]

M 2012 M2013
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6% -
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% of Issuer's
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4-Year Average =
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call Change of
Overview : Control
PIEEETE Portability

Restricted
Payments /

Investments

" q - Covenant
Affiliate Merger Registration : Events of

Purchase Money/Capital Lease Debt Basket
Geographic Breakdown
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Purchase Money/Capital Lease Debt Basket

Deal Size Breakdown

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%

59

% of Issuer's

% of Issuer's

EBITDA Assets
- 7% -
6% -
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY m IS » JESacHon ‘ SO Roie el Anzy Beadt

Purchase Money/Capital Lease Debt Basket

Industry Breakdown
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60
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40% -
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i Call

Chang_e of Restricted Affiliate Merger Registration Covenant Events of
Control Payments / TS Asset Sales CREETT Rights Suspension / Default
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ortabiiity [YESENS 4

Permitted Investments General Basket
Sponsor Breakdown

Sponsor

% of Issuer's % of Issuer's

45% - EBITDA 5% - Assets
40% - 4-Year Average = 29% 4-Year Average = 3.6%
35% 4% 1
30% -
25% - 3% 1
05
20% 206 |
15% A
10% - 1% 4
5% -
0% , 0% |

Non-Sponsor

45% - 506 -
40% -
35% 4-Year Average = 26% 4% 1 4-Year Average = 3.2%
30% -
25% - 3% 1
20% -
15% - 2% 1
10% 19% |
5% A
0% ' 0% .

M 2012 M2013 M 2014 2015

- Proskauer®



Change of Restricted " e Covenant

5 Call Affiliate Merger Registration 2 Events of

chng'(l)'lt » Paymems / Transactions Asset Sales Covenant Rights Sﬁsaﬁ)legvsv';n/ Default
ortabiiity [YESENS 4

Unlimited Leverage-Based Restricted Payments
% of Deals

Global 2015 Global

80% - % of Deals with Basket

70% -

60% -

50% - 25% from ‘14

40% -

30% -

20% -

10% A

0%

M With Basket M Without Basket A 2014 M 2015

. Proskauer®



Change of Restricted " e Covenant
5 Call Affiliate Merger Registration 2 Events of
ORI Protection chng'(l)'lt » Payments / Transactions Asset Sales Covenant Rights S;s;l)le:smn / Default
ortability Investments s

Unlimited Leverage-Based Restricted Payments
% of Deals with Basket

97

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% -

0%

Geography

10% from 80%
‘14

from ‘14

70% -

60% -

50% -

38% 40% -

30% -

20% -

10% -

373%
from ‘14

Deal Size

T T T ! 0%
u.s. EMEA Asia Latin America

hd 2014 M 2015

Indicates no reviewed deals contained term

Small

Medium Large

Proskauer®



Change of Restricted " e Covenant
5 Call Affiliate Merger Registration 2 Events of
ORI Protection chng'(l)'lt » Payments / Transactions Asset Sales Covenant Rights S;s;l)le:smn / Default
ortability Investments s

Unlimited Leverage-Based Restricted Payments
% of Deals with Basket

98

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% A

0%

Industry

Consumer Financial Services Health Care Hospitality/Gaming Industrials Oil & Gas T™T

ki 2014 M 2015

Proskauer®



: Call

Change of Restricted " e Covenant
5 Affiliate Merger Registration 2 Events of
Pcotn:)"(l)'ll » Payments / Transactions Asset Sales Covenant Rights S;s;l)le:smn / Default
ortabiiity [YESENS al Away

Unlimited Leverage-Based Restricted Payments
% of Deals with Basket

0%

99

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% A

Ratings
87% from ‘14
BB ' B ' ccc

ki 2014 M 2015

Proskauer®



call Change of
Overview : Control
Protection Portability

Restricted » _» S e—
Payments / Transactons Y AssetSales % (0el8Sl B REGEIRION X suspension/ etaa.
Investments Fall Away

Unlimited Leverage-Based Restricted Payments
% of Deals with Basket

100

80% -

70% A

60% -

50% -

40% -

30% -

20% -

10% -

0%

Sponsor

35% from ‘14

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% -

0%

ki 2014 M 2015

Non-Sponsor

Proskauer®



Liens

Proskauer>



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS m JESacHon ‘ SO Roie el Anzy Beadt

Secured Leverage Grower
% of Deals

Global 2015 Global

100% - % of Deals with Basket

90% -
80% A
70% -
60% -
50% - 4-Year Average = 42%
40% -
30% -
20% -

10% -

0%

M 2012 M2013 M 2014 MW 2015

M With Basket M Without Basket

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS m JESacHon ‘ SO Roie el Anzy Beadt

Secured Leverage Grower
% of Deals with Basket

Geography Deal Size

100% - 100% -

90% - 90% -+

80% - 80% -

70% 20% -

oo T o

60% { from ‘12 60% 1  from ‘12

50% - 50% -

40% - 40%

30% - 30% -

20% - 20% -

10% 10% A

0% T —= T 1 0% T T )

U.S. EMEA Asia Latin America Small Medium Large

2012 M2013 M 2014 M 2015

Indicates no reviewed deals contained term

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS m JESacHon ‘ SO Roie el Anzy Beadt

Secured Leverage Grower
% of Deals with Basket

Industry

100% +
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -

10% A

0% T T T T r T )
Consumer Financial Services Health Care Hospitality/Gaming Industrials Oil & Gas T™T

2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS m JESacHon ‘ SO Roie el Anzy Beadt

Secured Leverage Grower
% of Deals with Basket

Ratings

100% ~
90% -

80% -

4-Year
Average
4-Year =56%
60% - Average
=44%

70% -

50% 4-Year
Average
=35%
40% -

30% -
20% -

10% -

0% T T )
BB B CCcC

2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS m JESacHon ‘ SO Roie el Anzy Beadt

Secured Leverage Grower

% of Deals with Basket

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

106

Sponsor

4-Year Average = 61%

2012 M2013 M 2014 M 2015

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

L

Non-Sponsor

4-Year Average = 33%

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS m JESacHon ‘ SO Roie el Anzy Beadt

General Permitted Lien Basket
% of Total Assets

Global Geography
4% - 4% -
4-Year
Average
=2.8%
3% - 3% -
4-Year Average = 2.5%
4-Year
Average
=2.1%
2% A 2% -
1% - 1% -
0% ) 0% T r T )
u.s. EMEA Asia Latin America

2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS m JESacHon ‘ SO Roie el Anzy Beadt

General Permitted Lien Basket
% of Total Assets

Deal Size Industry

4% ~
10% -

9%
8% A
3%
7% -
6% -
204 - 5% A
4% A
3% A
1% 2% -

1% -

0% T T T T T T !

0% . . . 0@0‘ &
Small Medium Large &

M 2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS m JESacHon ‘ SO Roie el Anzy Beadt

General Permitted Lien Basket
% of Total Assets

Ratings
4% A
4-Year
Average 4-Year
3% =2.8% Average 4-Year
=2.5% Average
=2.4%
2% -
1% -
0% T T )
BB B CCC
M 2012 M2013 M 2014 M 2015

Proskauer®



call Change of
Overview . : Control
PlelEEE Portability

% of Total Assets

Restricted - : .
Affiliate Merger Registration
Payments / 5 Asset Sales F
Iesimane Transactions Covenant Rights

General Permitted Lien Basket

Covenant
Suspension / E[\;Z?;Suﬁf
Fall Away

0%

110

4% -

3% -

2% -

1% -

Sponsor

4-Year Average = 2.5%

2012 M2013 M 2014 M 2015

4% A

3% -

2% -

1% -

0%

Non-Sponsor

4-Year Average = 2.6%

Proskauer®



Affiliate
Transactions

Proskauer>



Change of Restricted ah . 7 Covenant
Overview Pro?eacllion Control Payments / Affl|lat_e Asset Sales C’\él\?érgw(;wt Regist'z ?;'On Suspension / ESZ?;f”?f
Portability Investments Transactions 9 Fall Away

Fairness Opinion Requirement

% of Deals

Global 2015

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

M With Requirement M \Without Requirement

112

Global

% of Deals with Fairness
Opinion Requirement

24% from ‘12

4-Year Average
(with Requirement) = 49%

M 2012 M2013 M 2014 2015

Proskauer®



Change of Restricted ah . 7 Covenant
Overview Pro?eacllion Control Payments / Affl|lat_e Asset Sales C’\él\?érgw(;wt Regist'z ?;'On Suspension / ESZ?;f”?f
Portability Investments Transactions 9 Fall Away

Fairness Opinion Requirement

% of Deals with Fairness Opinion Requirement

113

100% -

90% -

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% -

0%

Geography Deal Size

100% -
90% -
80% -
70% -
60% 1 46% from ‘12
50% -
40%
30% -
20% -

10% -

T T T | 0% T T
u.s. EMEA Asia Latin America Small Medium Large

2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted ah . 7 Covenant
Overview Pro?eacllion Control Payments / Affl|lat_e Asset Sales C’\él\?érgw(;wt Regist'z ?;'On Suspension / ESZ?;f”?f
Portability Investments Transactions 9 Fall Away

Fairness Opinion Requirement
% of Deals with Fairness Opinion Requirement

Industry

100% +
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -

10% A

0%

Consumer Financial Services Health Care Hospitality/Gaming Industrials Oil & Gas T™T

2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted ah . 7 Covenant
Overview Pro?eacllion Control Payments / Affl|lat_e Asset Sales C’\él\?érgw(;wt Regist'z ?;'On Suspension / ESZ?;f”?f
Portability Investments Transactions 9 Fall Away

Fairness Opinion Requirement
% of Deals with Fairness Opinion Requirement

Ratings

100% -
90% -

80% -
55% from ‘12

70% -
4-Year

60 Average
(U = 9
4-Year 52%

50% Average
° = 44%
4-Year
Average
=38%

40% -

30% -

20% A

10% -

0% T T
BB B CcccC

2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted ah . 7 Covenant
Overview Pro?eacllion Control Payments / Affl|lat_e Asset Sales C’\él\?érgw(;wt Regist'z ?;'On Suspension / ESZ?;f”?f
Portability Investments Transactions 9 Fall Away

Fairness Opinion Requirement
% of Deals with Fairness Opinion Requirement

Sponsor Non-Sponsor
100% A 100% -
90% 1 90% 1 31% from ‘12
80% - 80% -
70% - 70% -
60% - 60% -
4-Year Average = 55%
. 50% -
o 4-Year Average = 37% i
40% - 40%
30% - 30% -
20% - 20% -
10% - 10%
0% , 0%

2012 M2013 M 2014 M 2015

Proskauer®



Asset Sales

Proskauer>



CERIET Call Clé%nn?;eolof Fl,qailsnt{écntfsd / Affiliate Merger Registration SUCS(:)VSEQ; / Events of
Protection Portability (VRS aS Transactions Covenant Rights Fall Away Default

Reinvestment Period
% of Deals

Global 2015 Global

100% +

90% 1 4-Year Average

(360-365 Days) = 79%
80%

70% -
60% -
50% -
40% -
30% -
20% -

10% A

0% T T T ]
2012 2013 2014 2015

M <360 Days M 360-365 Days M >365 Days

Proskauer®



CERIET Call C'&%’;?folof Fljla(;snt{(lecntfsd / Affiliate Merger Registration SUCS(:)VSESE / Events of
Protection Portability (VRS aS Transactions Covenant Rights Fall Away Default

Reinvestment Period
Geographic Breakdown

Q % 4-Year Average
(360-365 Days) = 93%
100% 1 4-Year Average 100%
90% - (360-365 Days) = 74% 90% -
80% - 80% -
70% - 70% -
60% - 60%
50% - 50% -
40% - 40% -
30% - 30% -
20% - 20% -
1096 | M <360 Days 10% |
0% T T T 1 0% T T T 1
2012 2013 2014 2015 M 360-365 Days 2012 2013 2014 2015
Asia h>360 Days Latin America 4-Year Average
—_— (360-365 Days) = 94%
4-Year Average
100% - (360-365 Days) = 89% 100% -
90% - 90%
80% - 80% -
70% - 70%
60% - 60% -
50% - 50% -
40% - 40% -
30% - 30%
20% - 20%
10% - 10% -
0% . . . . 0% . . : .
2012 2013 2014 2015 2012 2013 2014 2015

Proskauer®



CERIET Call C'&%’;?folof Fljla(;snt{(lecntfsd / Affiliate Merger Registration SUCS(:)VSESE / Events of
Protection Portability (VRS aS Transactions Covenant Rights Fall Away Default

Reinvestment Period
Deal Size Breakdown

Small Medium Large
4-Year
Average Ac;(;g;
100% - 56650- 100% A (360-365 100% -
Days) = D?(';/) = 4-Year
o 85% 90% - 0 90% Average
20% ’ (360-365
Days) =
80% - 80% - 80% 74%
70% - 70% - 70% -
60% 60% - 60% -
50% - 50% - 50% -
40% - 40% - 40% -
30% - 30% A 30% -
20% - 20% - 20% -
10% - 10% - 10%
0% ; ; ; . 0% T T T ' 0% ; ; ; .
2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015

M <360 Days M 360-365 Days M >365 Days

Proskauer®



CERIET Call C'&%’;?folof Fl,qa(ilsnt{gqtfsd / Affiliate Merger Registration SUCS(:]V;EQ; / Events of
Protection Portability (VRS aS Transactions Covenant Rights Fall Away Default

Reinvestment Period
Industry Breakdown

Consumer 4-Year Financial Services  ,year Health Care
Average 4-Year
9 Average Average
100% - (360-365 1009 - (360-365  100% - (360.365
90% - Days)= 9095 A Days)=  90% - Days) =
80% - 9% 80% - 68% 80% - 63%
70% - 70% - 70% -
60% - 60% - 60% -
50% - 50% - 50% -
40% - 40% - 40% -
30% - 30% - 30% -
20% - 20% - 20% -
10% - 10% - 10% -
0% P——— 0% _ 0% e
2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015
A-Year 4-Year
i i i AC;T:BL i o see i gz%fgge‘; 4-Year
Hospitality/Gaming fyerae Industrials (ge0365 Oil & Gas o IMT ferae
Days) = 84% 91% (360-365
100% - 9% 100% - 100% - 100% - Days) =
90% - 90% - 90% - 90% - 7o%
80% - 80% - 80% - 80% -
70% - 70% - 70% - 70% -
60% - 60% - 60% - 60% -
50% - 50% - 50% - 50% -
40% - 40% - 40% - 40% -
30% - 30% - 30% - 30% -
20% - 20% - 20% - 20% -
10% - 10% - 10% - 10% -
0% 0% 0% 0%

2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015

M <360 Days M 360-365 Days M >365 Days

Proskauer®
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. call Change of Restricted Affiliat VIEGES Reaistrati Covenant BES 6
poonel EEEiisg Transactions Covenant “Righis ) Suspension’ Default
BB B ccc

o 4-Year B 4-Year B

100% Average 100% Average 100%
(360-365 (360-365
90% Days) = 90% - Days) = 90% -
83% 80%
4-Year
80% 80% - 80% - Average
(360-365

9 % % Days) =
70% 70% 70% 58%
60% 60% - 60% -
50% 50% - 50% -
40% 40% - 40% -
30% 30% A 30% -
20% 20% - 20% -
10% 10% - 10% A

0% T T T | 0% T T T ] 0% T T T )

2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015
M <360 Days M 360-365 Days M >365 Days

122

Proskauer®



- Call

Sponsor Breakdown

Change of
Control
Portability

Fl’qaeysntwrtl-:‘cnt?sd/ Affiliate Merger Registration SUCS(:)VSESE / Events of
Investments TERERGEES CEEnT Rights Fall Away Default

Reinvestment Period

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

123

Sponsor

4-Year
Average
(360-365
Days) =

64%

2012

2013

2014

2015

M <360 Days

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Non-Sponsor

4-Year
Average
(360-365
Days) =

83%

2012

2013 2014 2015

M 360-365 Days M >365 Days

Proskauer®



CERIET Call C'&%’;?folof Fljla(;snt{(lecntfsd / Affiliate Merger Registration SUCS(:)VSESE / Events of
Protection Portability (VRS aS Transactions Covenant Rights Fall Away Default

Designated Non-Cash Consideration

% of Deals

Global 2015

0%

M With Carve-out M Without Carve-out

124

100% +

90% -

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% -

Global

% of Deals with Carve-out

4-Year Average = 67%

2012 M2013 M 2014 M 2015

Proskauer®



- Call

Change of
Control
Portability

Restricted - B ] Covenant
Affiliate Merger Registration 5 Events of

Investments

Designated Non-Cash Consideration
% of Deals with Carve-out

125

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

L

L

Geography

100%

90% -

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% A

T ) 0%

Deal Size

U.s.

EMEA

Asia

Latin America

M 2012 M2013 M 2014

Small

M 2015

Medium Large

Proskauer®



CERIET Call Clé%nn?;eolof Fl,qailsnt{écntfsd / Affiliate Merger Registration SUCS(:)VSEQ; / Events of
Protection Portability (VRS aS Transactions Covenant Rights Fall Away Default

Designated Non-Cash Consideration
% of Deals with Carve-out

Industry

100% +
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -

10% A

0% T T T T r T )
Consumer Financial Services Health Care Hospitality/Gaming Industrials Oil & Gas T™T

2012 M2013 M 2014 M 2015

Proskauer®



CERIET Call Clé%nn?;eolof Fl,qailsnt{écntfsd / Affiliate Merger Registration SUCS(:)VSEQ; / Events of
Protection Portability (VRS aS Transactions Covenant Rights Fall Away Default

Designated Non-Cash Consideration
% of Deals with Carve-out

Ratings

100% A
4-Year

Y Average
90% 1 =79%
4-Year 4-Year

80% - Average Average

= 66% =66%
70% -
60% -
50% -
40% -
30% -
20% -

10% -

0% T T !
BB B CcccC

2012 M2013 M 2014 2015

Proskauer®



Overview Call Cgi';?%f f F?;,Snt{écnt?sd/ Affiliate Merger Registration
Protection Portability R eSTaTis Transactions Covenant Rights

Designated Non-Cash Consideration

% of Deals with Carve-out

Covenant
Suspension /
Fall Away

Events of
Default

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

128

Sponsor

4-Year Average = 88%
100%

90%
80%
70%
60%
50%
40%
30%
20%

10%

) 0%

2012 M2013 M 2014 M 2015

Non-Sponsor

4-Year Average = 56%

Proskauer®



Merger Covenant

Proskauer>



Change of Restricted o rnor q 5 Covenant
Overview Pro?e?:”tion Control Payments / Tra,l-:1f;"algtti%|1s Asset Sales Mer Cfl RegRuis(trr]?;lon Suspension / EE\;?e?;Su l?f
Portability Investments Covenant 9 Fall Away

Ratio Debt Condition

% of Deals

Global 2015

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

100%

90%

80%

70%

60%

50%

40%

30%

20%

i i 10%
M Must Meet Ratio Test MRatio No Worse or Improves 0%

130

Global
% of Deals Ratio No Worse or Improves

4-Year Average
(Ratio No Worse or
Improves) = 79%

33% from ‘12

% of Deals Must Meet Ratio Test

66% from ‘12

4-Year Average
(Must Meet Ratio
Test) =22%

M 2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted - rnor q 5 Covenant
Overview Pro?e?:”tion Control Payments / TraAnf;”algtti%ns Asset Sales Mer Cfl Regiitrz?élon Suspension / EE\;Z?;SUI?f
Portability Investments Covenant 9 Fall Away
Ratio Debt Conditi

Geographic Breakdown

U.S. EMEA
100% - 100% -
90% - 90% -
80% - 80% -
70% - 70% -
60% 1 4-Year Average 60% 1
50% 1 (Must Meet Rgtio 50% 1 4-Year Average
40% - Test) = 21% 40% - (Must Meet Ratio
30% - 30% - Test) = 16%
20% - 20% -
10% - 10% -
0% . . . ) 0% . . : ,
2012 2013 2014 2015 M Must Meet Ratio Test 2012 2013 2014 2015
M Ratio No Worse or Improves
Asia Latin America
100% 1 4-Year Average 100%
90% - (Must Meet Rgtio 90% 1
80% 1 Test) = 63% 80% 1
70% - 70% - 4-Year Average
60% - 60% - (Must Meet Ratio
50% - 5006 - Test) = 32%
40% - 40% -
30% - 30% -
20% - 20% -
10% - 10% -
0% . . ; ) 0% : : : ,
2012 2013 2014 2015 2012 2013 2014 2015

Proskauer®



Change of Restricted - rnor q 5 Covenant
Overview Pro?e?:”tion Control Payments / TraAnf;”algtti%ns Asset Sales Mer Cfl Regiitrz?élon Suspension
Portability Investments Covenant 9 Fall Away

Ratio Debt Conditi

Deal Size Breakdown

/ Events of
Default

Small

100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -

10% -

0% T T T
2012 2013 2014 2015

132

Medium
100% -
90% -
80% -
70%

4-Year 60%

Average
(Must Meet
Ratio Test) 50% 1
=29%
40% -
30% -
20% -+
10% -
0% T T T

2012 2013 2014 2015

M Must Meet Ratio Test

100%
90%
80%
70%

60%

4-Year 50%
Average
(Must Meet
Ratio Test) 40%
=21%
30%

20%
10%

0%

Large
4-Year
| Average
(Must Meet
Ratio Test)
1 =19%
2013 2014 2015

MRatio No Worse or Improves

Proskauer®



- Call

Change of

Portability

Control

Restricted
Payments /
Investments

Affiliate Merger Registration

Ratio Debt Condition

Industry Breakdown

Covenant
Suspension
Fall Away

/ Events of
Default

Health Care

133

M Must Meet Ratio Test

Consumer Financial Services

100% - 100% - 100% -

90% - 90% - 90% -

80% - 4-Year 80% - 4-Year 80%

70% - Average 70% - Average  70% -

60% - (Must 60% - (Must 60% -

50% b Meet 50% T Meet 50% |

40?’ 1 Ratio 40% Ratio 4024 1

506 1 Tesy = e ] Tesy = 2000 ]

100/" 21% ° 24% o
6 - 10% - 10% -
0% . ; . . 0% , . . . 0%
2012 2013 2014 2015 2012 2013 2014 2015
Hospitality/Gaming Industrials Qil & Gas
100% - 100% - 100% -
90% - avear  90% 1 90% -
80% - 80% - dvear 80%
70% - Average 709, - 70% -
(Must Average

60% - Meot 60% - (Must  60% -
50% - Ratio  50% Meet  50% -
40% - Test) = 40% - Ratio  40% -
30% - 27% 30% - Test) = 30% -
20% - 20% - 20%  20% -
10% - 10% - 10% -

O% T T T 1 O% T T T 1 O% T T T 1

2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015

2012 2013 2014 2015

100% -

90% -

80% -

4-Year  70% -
Average 60% -
(Must 509, -
Meet 40% -
Ratio 30% A
Test) = 20%
12% 10% -

0%

4-Year
Average
(Must
Meet
Ratio
Test) =
24%
TMT
4-Year
Average
(Must
Meet
Ratio
Test) =
32%

M Ratio No Worse or Improves

2012 2013 2014

2015

Proskauer®



Change of Restricted - rnor q 5 Covenant
Overview Pro?e?:”tion Control Payments / TraAnf;”algtti%ns Asset Sales Mer Cfl Regiitrz?élon Suspension / EE\;Z?;SUI?f
Portability Investments Covenant 9 Fall Away
Ratio Debt Conditi

Ratings Breakdown

BB B Cccc
100% - 100% - 100% -
90% - 90% - 90% -
80% - 80% - 80% -
70% - 70% - 70% A
60% - 60% - 60% -
4-Year
50% - 50% - A-Year 50% - Average
4-Year Average (Mu_st Meet
40% Average  4nf (Must Meet  40% - Ratio Test)
(Must Meet Ratio Test) =24%
Ratio Test) =21%
30% - =20% = 30% A - 30% -
20% - 20% - 20% A
10% 10% 10%
0% ; . . . 0% . . . . 0% . : . .
2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015
M Must Meet Ratio Test MRatio No Worse or Improves

Proskauer®



Change of Restricted - rnor q 5 Covenant
Overview Pro?e?:”tion Control Payments / TraAnf;”algtti%ns Asset Sales Mer Cfl Regiitrz?élon Suspension / EE\;Z?;SUI?f
Portability Investments Covenant 9 Fall Away
Ratio Debt Conditi

Sponsor Breakdown

Sponsor Non-Sponsor
100% - 100% A
90% - 90% -
80% - 80% -
70% A 70%
60% - 60% -
4-Year
50% 1 50% 1 Average
(Must Meet
40% - 4-Year 40% - Ratio Test)
=24%
Average
30% - (Must Meet ~ 30% -
Ratio Test)
20% =13% 20% -
10% -+ 10% A
0% T T T Y 0% T T T \
2012 2013 2014 2015 2012 2013 2014 2015

M Must Meet Ratio Test MRatio No Worse or Improves

Proskauer®



Registration Rights
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Change of Restricted - i P Covenant
Qlerger Sy Regiization Ny ufeiden
Portability Investments Rights Fall Away
R - t tl R L I t

% of Deals

c
)]

Private-for-Life: 56% from ‘12

100% -
90% -
80% -
70% -

60% -
0 4-Year Average

(Private-for-Life)
=45%

50% -

40% -

30% -

20% -

10% A

0% T T T )
2012 2013 2014 2015

M Private-for-Life M Registered M Registration Rights

Proskauer®



Change of Restricted - i P Covenant

Qlerger Sy Regiization Ny ufeiden
Portability Investments Rights Fall Away

R - t tl R L I t

Geographic Breakdown

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

EMEA
4-Year Average
(Private-for-Life)
=95%
2012 2013 2014 2015
Asia
4-Year Average
(Private-for-Life) 100%
=97% 90%
80%
70%
60%
50%
40%
30%
20%
10%
' ' ' - 0%
2012 2013 2014 2015

M Private-for-Life
M Registered
M Registration Rights

Latin America

4-Year Average
(Private-for-Life)
=90%

2012 2013 2014 2015
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- Call Shangsiof Resuicted Affil M Registration Covenant Events of
I Payments/ Transactons Covenant Rights Spetn Defaut
Small Medium Large
Private-for-Life: 85% from ‘12
100% - 100% - 100% -
90% 90% 90%
80% 80% 80%
4-Year 4-Year 4-Year
70% - % - ]
’ Average 0% Average 70% Average
(Private- (Private- (Private-
60% - for-Life) = 60% - for-Life) =  60% - for-Life) =
45% 45% 45%
50% 50% - 50% -
40% - 40% - 40% -
30% 30% 30%
20% 20% 20%
10% - 10% - 10% -
0% . . . . 0% . . . . 0% : . . .
2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015
M Private-for-Life M Registered M Registration Rights
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i Call

Change of
Control
Portability

Restricted
Payments /
Investments

Registration Rights
U.S. Industry Breakdown

Affiliate Merger Registration leCsO;;/:r?saiS;/ Events of
Transactions Covenant Rights Fall Away Default

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Consumer

2012 2013 2014 2015

Hospitality/Gaming

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

141

2012 2013 2014

2015

4-Year
Average
(Private-
for-Life)

=42%

Financial Services Health Care
4-Year
4-Year 100% - Ave_rage 100% - 4-Year
Average 90% (Private-  “gqos - Average
(Private- 80% A for-Life) 80% - (Private-
for-Life) 70% A =52% 70% - for-Life)
=49% 60% - 60% - = 46%
50% - 50% -
40% - 40% -
30% - 30% -
20% - 20% -
10% - 10% -
0% : : . . 0% . . . .
2012 2013 2014 2015 2012 2013 2014 2015
50%
Industrials Oil & Gas TMT
4-Year - 4Year
100% Average 1009 100% - Averan
90% (Private- ~g0us 4-Year “gngq verage
80% for-Life)  80% Average  goo (Private-
70% =54%  70% (Private- 709 - for-Life)
60% 60% for-Life)  60% - =51%
50% 50% =23%  50% -
40% 40% 40% -
30% 30% 30% -
20% 20% 20% -
10% 10% 10% -
0% ; : : . 0% . ; ; . 0% . . . .
2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015

M Private-for-Life M Registered

hd Registration Rights

Proskauer®



i Call

Change of
Control
Portability

Restricted
Payments /
Investments

Transactions Covenant Rig hts

U.S. Ratings Breakdown

Covenant
Suspension / Egggiff
Fall Away

B

Private-for-Life: 77% from ‘12

100%

90%

80%

4-Year 70%

Average

(Private- )

for-Life) = 0%

47%
50%
40%

30%

20%

10%

T T ) 0%

142

BB
100% - 100% -
90% - 90% -
80% - 80% -
70% 70% -
60% - 60% -
50% - 4-Year 50% -
Average

) (Private- )

40% 1 for-Life) = 40% 7
27%

30% - 30% -
20% - 20% -
10% - 10% -

0% r T T ! 0%

2012 2013 2014 2015

M Private-for-Life

2012

2013 2014 2015

M Registered

(@)

4-Year
Average
(Private-
for-Life) =
65%

2012

hdRegistration Rights

2014 2015

Proskauer®



Change of Restricted - i P Covenant
Qlerger Sy Regiization Ny ufeiden
Portability Investments Rights Fall Away
R - t tl R L I t

U.S. Sponsor Breakdown

Sponsor Non-Sponsor
100% - 100% -
4-Year
90% - Average  gQy -
(Private-
for-Life) =
80% - 68% ) 80% -
70% - 70% -
4-Year
60% 60% - Average
(Private-
50% - 50% - for-Life) =
34%
40% - 40% -
30% - 30% -
20% - 20% -
10% A 10% -
0% T T : . 0% T T . \
2012 2013 2014 2015 2012 2013 2014 2015

M Private-for-Life M Registered hd Registration Rights

Proskauer®



Covenant Suspension/
Fall Away
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Change of Restricted - e Covenant
5 Call 5 Affiliate Merger Registration f Events of
Overview Protection Conn_o_l Payments / Transactions Covenant Rights Suspensmn / Default
Portability Investments Eall Awa

Covenant Suspension / Fall Away
% of Deals

Global 2015 Global

100% -
90% A
80% A
70% A
60% A
50% A
40% -
30% A
20% A

10% A

0% T T !
2013 2014 2015

M Fall Away M Suspension M Neither

Proskauer®



Change of Restricted - e Covenant
5 Call Affiliate Merger Registration f Events of
Overview Protection Control [PERES ) Transactions Covenant Rights Suspension / Default
Portability Investments Eall Awa

Covenant Suspension / Fall Away
Geographic Breakdown

U.S. EMEA

100% - 100% -

90% - 90% -

80% - 80% -

70% - 70% -

60% - 60% -

50% - 50% -

40% - 40% -

30% - 30% -

20% - 20% -

10% M Fall Away 10% |

0% . . . ) 0% : . .

2013 2014 2015 M Suspension 2013 2014 2015
Asia M Neither Latin America

Proskauer®
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VAR Call Cg%';?s)lo f Isailsl;rgwt?sd / Affiliate Merger Registration
Protection Portability Ivesimens Transactions Covenant Rights

Covenant Suspension / Fall Away
Deal Size Breakdown

Suspension

Covenant
B / Events of
Fall A Default
all Awa’

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

148

Small
100%

90%
80%
70%
60%
50%
40%
30%
20%
10%

T ] 0%

2013

2014 2015

M Fall Away M Suspension kg Neither

Medium

2013

2014

2015

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Large

2013

2014 2015

Proskauer®



Change of Restricted - o Covene_mt
Industry Breakdown
Consumer Financial Services Health Care

100% - 100% - 100% -

90% A 90% 90%

80% A 80% 80%

70% A 70% - 70% -

60% 60% - 60% -

50% - 50% 50% -

40% - 40% 40% A

30% 30% 30% -

20% A 20% - 20% -

10% - 10% - 10% -~
0% T T , 0% T T 0% T T Y

2013 2014 2015 2013 2014 2015 2013 2014 2015
Hospitality/Gaming Industrials Qil & Gas IMT
100% - 100% - 100% 100% -
90% - 90% 90% 90% A
80% - 80% - 80% 80% A
70% 70% 70% 70% A
60% - 60% - 60% 60% -
50% - 50% - 50% 50%
40% - 40% - 40% 40% -
30% - 30% - 30% 30%
20% - 20% - 20% 20%
10% - 10% - 10% 10% -
0% T T ! 0% T 0% T T " 0% T T "
2013 2014 2015 2013 2014 2015 2013 2014 2015 2013 2014 2015
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M Fall Away M Suspension kg Neither
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Change of Restricted - e Covenant
5 Call 5 Affiliate Merger Registration f Events of
Overview Protection Conn_o_l Payments / Transactions Covenant Rights Suspensmn / Default
Portability Investments Eall Awa

Covenant Suspension / Fall Away
Ratings Breakdown

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

150

BB B CCC
; 100% - 100% -
1 90% - 90% -
1 80% - 80% -
1 70% - 70% -+
1 60% - 60% -
1 50% - 50% A
1 40% - 40% A
1 30% - 30% -
_ 20% - 20%
1 10% A 10% -
T T ] 0% T T ] 0% T T !
2013 2014 2015 2013 2014 2015 2013 2014 2015
M Fall Away M Suspension M Neither

Proskauer®



: Call

. Covenant

C'&%’;%%Ff ﬁ:?gg?sd/ Affiliate Merger Registration Suspension / Events of
S ! Transactions Covenant Rights p Default

Portability Investments Fall Awa:

Covenant Suspension / Fall Away

Sponsor Breakdown

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

151

I

Sponsor

100%
90%
80%
70%
60%
50%
40%
30%
20%

10%

2013

T T ) 0%
2014 2015

M Fall Away M Suspension

Non-Sponsor

2013 2014 2015

b4 Neither

Proskauer®



Collateral
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Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS » JESacHon ‘ SO Roie el Anzy Beadt

Secured vs. Unsecured
% of Deals

Global 2015 Global

100% - % of Secured Deals
90% -
80% -
70% -
60% -

16% from ‘14

50% -

4-Year Average

40% A =31%

30% -

20% -

10% -

0%

B Secured M Unsecured

M 2012 M2013 M 2014 2015

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS » JESacHon ‘ SO Roie el Anzy Beadt

Secured vs. Unsecured
% of Secured Deals

155

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Geography

100%

90% -

L

80%

4-Year Average 70% 1

=55%
60% -

50% -

4-Year Average 40% 1
=25%
30%

L

20% -

10% -

T T T ] 0%

Deal Size

u.s. EMEA Asia Latin America Small

2012 M2013 M 2014 M 2015

Medium Large

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS » JESacHon ‘ SO Roie el Anzy Beadt

Secured vs. Unsecured
% of Secured Deals

Industry

100%

90% -

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% A

0% T T T T r T )
Consumer Financial Services Health Care Hospitality/Gaming Industrials Oil & Gas T™T

2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS » JESacHon ‘ SO Roie el Anzy Beadt

Secured vs. Unsecured
% of Secured Deals

Ratings

100% A
90% -
80% -
70% -
60% -

4-Year

Average

05
50% =40%

40% - 4-Year
Average 4-Year

=19% Average
30% - =16%

20% -

10% -

0% T T !
BB B CCC

2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS » JESacHon ‘ SO Roie el Anzy Beadt

Priority of Collateral Package
% of Secured Deals

Global 2015 Global

100%

90% -
80% -
70% -
4-Year Average

60% - (First Lien) =53%
50% -
40% -
30% -
20% -

10% -

0% T T T )
2012 2013 2014 2015

M First Lien M Second Lien M Split Lien

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS » JESacHon ‘ SO Roie el Anzy Beadt

Priority of Collateral Package
Geographic Breakdown

U.S. EMEA
4-Year Average

100% - 100% - (First Lien) = 85%
90% - 90% -

80% - 80% -

70% - 70% -

60% - 60% -

50% - 4-Year Average 50% -

40% - (First Lien) = 33% 40% -

30% - 30% -

20% - . . 20% -

10% - M First Lien 10% -

0% T T T ! 0% T T T )

2012 2013 2014 2015 i Second Lien 2012 2013 2014 2015
E . .
Asia Split Lien Latin America
4-Year Average

100% - (First Lien) = 88% 100% - 4-Year Average

90% - 90% - (First Lien) = 75%

80% - 80% -

70% - 70% -

60% - 60% -

50% - 50% -

40% - 40% -

30% - 30% -

20% - 20% A

10% - 10% -

0% T T T | 0% T T T \
2012 2013 2014 2015 2012 2013 2014 2015

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS » JESacHon ‘ SO Roie el Anzy Beadt

Priority of Collateral Package
Deal Size Breakdown

Small Medium Large
100% - 100% -~ 100% -
90% - 90% - 90% - 4-Year
Average
80% - 80% - 80% - L(iFeIrrSt
=62%
4-Year 4-Year
70% - % - |
° Average 70% Average 70%
(First (First
60% - Lien) 60% - Lien) 60% -
=50% =50%
50% - 50% - 50% -
40% - 40% - 40% -
30% - 30% - 30% -
20% - 20% - 20% -
10% - 10% - 10% -
0% T T T ] 0% T T T ) 0% r r T )
2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015
M First Lien M Second Lien M Split Lien

Proskauer®



call Change of Restricted
Overview . Control Payments /
Protection Portability Investments

Priority of Collateral Package
Industry Breakdown

Affiliate Merger Registration
— Roie

Covenant
Suspension / E[\;Z?;Suﬁf
Fall Away

161

Health Care

2012 2013 2014 2015

M First Lien

2012 2013 2014

2015

M Second Lien

Consumer 4-Year Financial Services 4-Year
Average Aver.age
100% (First 100% - (First 1009 -
90% Lien) 90% - Lien) 90%
80% ~ 530 80% - =59%  80%
70% 70% - 70% -
60% 60% - 60% -
50% 50% - 50% -
40% 40% - 40% -
30% 30% - 30% -
20% 20% - 20% -
10% 10% - 10% -
0% ; ; ; . 0% ; . . . 0%
2012 2013 2014 2015 2012 2013 2014 2015
Hospitality/Gaming  4-Year Industrials Oil & Gas
Average 4-Year
100% (First 1009 - Average 100%
90% Lien)  90% - (First ~ 90%
80% =46%  80% - Lien) 80%
70% 70% - —a00  70%
60% 60% - 60%
50% 50% - 50%
40% 40% - 40%
30% 30% - 30%
20% 20% - 20%
10% 10% - 10%
0% 0% . 0%

2012 2013 2014 2015

hd Split Lien

2012 2013 2014 2015

4-Year
Average
(First

Lien)
=61%

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

4-Year
Average
(First
Lien)
=24%
4-Year
Average
TMT (First
Lien)
=78%

2012 2013 2014 2015

Proskauer®



call Change of Restricted
Overview . Control Payments /
Protection Portability Investments

Priority of Collateral Package

Ratings Breakdown

. q - Covenant
Affiliate Merger Registration : Events of

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

162

BB B
4-Year
Average
(First 100% -
Lien)

=73% 90% -
80% A

4-Year

Average
05 -

0% (First

Lien)

60% - =51%
50% -
40% -
30% -
20% -
10% -

T T T | 0% T T T !
2012 2013 2014 2015 2012 2013 2014 2015
M First Lien M Second Lien M Split Lien

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

CCC

4-Year
Average
(First
Lien)
=30%

2012

2013 2014 2015

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS » JESacHon ‘ SO Roie el Anzy Beadt

Priority of Collateral Package
Sponsor Breakdown

Sponsor Non-Sponsor
100% - 100% -
90% - 90% -
80% - 4-Year 80% - 4-Year
Average Average
70% - L(,F"St 70% - (First
h 'seé% Lien)
60% - 60% - =50%
50% - 50% -
40% - 40% -
30% - 30% -
20% 20%
10% 10% -
0% . . . . 0% . , . .
2012 2013 2014 2015 2012 2013 2014 2015
M First Lien M Second Lien M Split Lien

Proskauer®



Voting Requirement to Release All or
Substantially All Collateral

% of Deals
Global 2015 Global
100% 1
90% -
80%
70% -
60% -
50% A
40% -
30% -
20% -
10% A < t
e 2012 I 2013 I 2014 I 2015
M Majority M 66 2/3% M 75% M 90-95% M 100%

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS » JESacHon ‘ SO Roie el Anzy m Beadt

Geographic Breakdown

165

100% -

90% -

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% -

0%

Us.

100% -
90% -

/\ 80% -

70% A

60% -
50% -
40% -
30% -

20% -

: Z : 10% -

2012 2013 2014 2015 0%

EMEA

2012 2013 2014 2015

M Majority M 66 2/3% M 75% M 90-95% M 100%

Proskauer®



Change of Restricted - q : Covenant
- Call 5 Affiliate Merger Registration : Events of

Overview . Control Payments / 5 Asset Sales F Suspension /
- FOEEEn PEEHY » IS » JESacHon ‘ SO Roie el Anzy Beadt

Voting Requirement to Release All or

Substantially All Collateral

Sponsor Breakdown

166

100% -+

90% -

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% -

0% -

Sponsor

/

0%

2012 2013 2014 2015

M Majority M 66 2/3% M 75%

100% -

90% -

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% -

Non-Sponsor

T~ .

2012 2013 2014 2015

M 90-95% M 100%

Proskauer®



Events of Default
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Change of Restricted - q : Covenant
Overview Pr O?eac"ti o) Control Payments / Tr;gggtt%n 5 Asset Sales C“(;l\(;(;%:;t Reglis(trr]?élon Suspension / Events of
Portability Investments g Fall Away Default

Required Percentage to Accelerate

% of Deals

168

Global

% of Deals with Noteholders Holding
30% of Notes Required to Accelerate

82% from ‘12
4-Year Average = 12%

Global 2015
40% -
30% -
20% -
10% -
0%
M 25% M 30%

M 2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted - q : Covenant
Overview Pr O?eac"ti o) Control Payments / Tr;gggtt%n 5 Asset Sales C“(;l\(;(;%:;t Reglis(trr]?élon Suspension / Events of
Portability Investments g Fall Away Default

Required Percentage to Accelerate

% of Deals with Noteholders Holding 30% of Notes Required to

Geography Deal Size
40% -~ 40% -+
30% 2004 -
%
427% f 93% ,
. rom‘l
20% - 20% - from ‘12
10% 10% A
0% T T — ] 0% T
uU.S. EMEA Asia Latin America Small Medium Large

Ind

M 2012 M2013 M 2014 M 2015

icates no reviewed deals contained term
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Change of Restricted - q : Covenant
Overview Pr O?eac"ti o) Control Payments / Tr;gggtt%n 5 Asset Sales C“(;l\(;(;%:;t Reglis(trr]?élon Suspension / Events of
Portability Investments g Fall Away Default

Required Percentage to Accelerate
% of Deals with Noteholders Holding 30% of Notes Required to

Industry
40% -
30% -
20% -
10% -
0% —— T T T — T
Consumer Financial Services Health Care Hospitality/Gaming Industrials Oil & Gas T™T

M 2012 M2013 M 2014 M 2015

Indicates no reviewed deals contained term

Proskauer®



ovenan Events of
it a Default

Required Percentage to Accelerate

% of Deals with Noteholders Holding 30% of Notes Required to
Accelerate

0%

171

40% -

30% -

20% -

10% A

Ratings

4-Year
Average
=27%

4-Year
Average
=13%

4-Year
Average
=5%

BB

B CCC

M 2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted - q : Covenant
Overview Pr O?eac"ti o) Control Payments / Tr;gggtt%n 5 Asset Sales C“(;l\(;(;%:;t Reglis(trr]?élon Suspension / Events of
Portability Investments g Fall Away Default

Required Percentage to Accelerate
% of Deals with Noteholders Holding 30% of Notes Required to

Sponsor Non-Sponsor
40% - 40%
47% from ‘12
4-Year
30% - Average = 30% -
29%
20% - 20% -
10% 10% A 4-Year
Average =
3.8%
0% ) 0%

M 2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted - q : Covenant
Overview Pr O?eac”ti o) Control Payments / Tr;gggtt%n 5 Asset Sales C’\(;l\(;é%::qt Reglis(trr]?élon Suspension / Events of
Portability Investments g Fall Away Default

Cross-Acceleration Threshold
% of Total Assets

Global Geography

4% - 4% -
3% - 3% -
2% - 4-Year Average = 1.8% 2% +
1% - 1%
0% Y 0% T T T !

u.s. EMEA Asia Latin America

M 2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted - q : Covenant
Overview Pr O?eac"ti o) Control Payments / Tr;gggtt%n 5 Asset Sales C“(;l\(;(;%:;t Reglis(trr]?élon Suspension / Events of
Portability Investments g Fall Away Default

Cross-Acceleration Threshold
% of Total Assets

Deal Size Industry
4% -+
4% -
3% -
3% -
2% -
2% -
0
1% 1% -
0% T T ] 0% T T T T T T )
Small Medium Large L o @ O \@ o Q
0@0 & Oé &\0 R (S N
& RS ® 2 N4
< N & ) & o
P A & A
& R
< E

2012 M2013 M 2014 M 2015

Proskauer®



Change of Restricted - q : Covenant
Overview Pr O?eac”ti o) Control Payments / Tr;gggtt%n 5 Asset Sales C’\(;l\(;é%::qt Reglis(trr]?élon Suspension / Events of
Portability Investments g Fall Away Default

Cross-Acceleration Threshold
% of Total Assets

Ratings
4% A
3% A
4-Year 4-Year
Average Average
=2.0% =1.9%
2% 1 4-Year
Average
=1.5%
1% -
0% T T )
BB B CCC
M 2012 M2013 M 2014 M 2015

Proskauer®



call Change of
Overview . : Control
PlelEEE Portability

Cross-Acceleration Threshold

% of Total Assets

Restricted
Payments /
Investments

. q - Covenant
Affiliate Merger Registration :
5 Asset Sales F Suspension /

Events of
Default

0%

176

4% -

3% A

2% -

1% -

Sponsor

4-Year Average = 2.2%

2012 M2013 M 2014 M 2015

4% -

3% -

2% A

1% -

0%

Non-Sponsor

4-Year Average = 1.6%

P

roskauer )



Thank you

A very special thanks to the following Capital Markets & Leveraged Finance Associates,
Analysts and Staff for their contributions to the 2016 Global High-Yield Bond Study:

Associates Analysts and Staff

e Suresh Annamalai

e Bruce Davies

Daniel James

Hendrick Ross e James Duong
e Gregory Lasaracino
« Anthony Mcintyre
 Tung Pham

Jinyoung Scott

Joo Thurman  Norman Rivera

Proskauer®



Beijing

Suite 5102, 51/F

Beijing Yintai Centre Tower C
2 Jianguomenwai Avenue
Chaoyang District

Beijing 100022, China

t: +86.10.8572.1800

f: +86.10.8572.1850

Boca Raton

2255 Glades Road

Suite 421 Atrium

Boca Raton, FL 33431-7360, USA
t: +1.561.241.7400

f: +1.561.241.7145

Boston

One International Place
Boston, MA 02110-2600, USA
t: +1.617.526.9600

f: +1.617.526.9899

Chicago

Three First National Plaza

70 West Madison, Suite 3800
Chicago, IL 60602-4342, USA
t: +1.312.962.3550

f: +1.312.962.3551

Hong Kong

Suites 1701-1705, 17/F
Two Exchange Square
8 Connaught Place
Central, Hong Kong

t: +852.3410.8000

f: +852.3410.8001

London

110 Bishopsgate

London EC2N 4AY, United Kingdom
t: +44.20.7280.2000

f: +44.20.7280.2001

Los Angeles

2049 Century Park East, 32nd Floor
Los Angeles, CA 90067-3206, USA
t: +1.310.557.2900

f: +1.310.557.2193

New Orleans

Poydras Center

650 Poydras Street

Suite 1800

New Orleans, LA 70130-6146, USA
t: +1.504.310.4088

f: +1.504.310.2022

New York

Eleven Times Square

New York, NY 10036-8299, USA
t: +1.212.969.3000

f: +1.212.969.2900

Proskauer>»

Newark

One Newark Center

Newark, NJ 07102-5211, USA
t: +1.973.274.3200

f: +1.973.274.3299

Paris

374 rue Saint-Honoré
75001 Paris, France

t: +33.(0)1.53.05.60.00
f: +33.(0)1.53.05.60.05

Sao Paulo

Rua Funchal, 418

26° andar

04551-060 Sao Paulo, SP, Brasil
t: +55.11.3045.1250

f: +55.11.3049.1259

Washington, D.C.

1001 Pennsylvania Avenue, NW
Suite 600 South

Washington, DC 20004-2533, USA
t: +1.202.416.6800

f: +1.202.416.6899

Proskauer.com



	page 7
	2016 HY FINAL 4.6.16


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




