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By Michelle Sierra

A growing number of companies are choosing not to offer a 
separate step of compensation for borrowing on a new rate 
as the loan asset class prepares for the end of Libor.

Tool equipment manufacturer for the meat processing 
industry Bettcher Industries and telecommunications 
company WideOpenWest are both in the market with loans 
pegged to the new Secured Overnight Financing Rate but 
skipping a recommended credit spread adjustment that is 
intended to make up the difference between Libor and SOFR.

The deals are being marketed as the demise of Libor is 
imminent. Regulators have said no new loans should use the 
rate after December 31. Brooks Automation also chose SOFR 
without a CSA for financing in November to back its buyout 
by private equity firm THL Partners, and Ola, an Indian-based 

multi-national ride-hailing company, is in the market with a 
US$500m loan set to SOFR with no CSA.

The US leveraged loan market is split on how to best 
address the transition from Libor. Some in the asset class 
say adding the separate spread adjustment on top of SOFR, 
which some banks including JP Morgan have included in 
loans, is the best way to compensate for the difference 
between the two rates while others, including some private 
equity sponsors, argue the CSA should be removed entirely.

“The tide is starting to shift where people are understanding 
the true mechanics and economics of new originations. 
Going straight to SOFR without the CSA can achieve 
optimal results for both borrowers and lenders, with the 
floor compensating lenders from day one for the differential 
on the rate. A SOFR floor is more expensive than the Libor 

Borrowers tap SOFR loans  
without CSA

Source: Refinitiv LPC, Refinitiv Lipper, S&P/LSTA Leveraged Loan Index, LSTA/Refinitiv LPC MTM Pricing
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Approximately 90% of US first-lien 
TLBs have a Libor floor

Source:  Refinitiv LPC

floor,” said Tal Reback, a principal at KKR.

BABY STEPS

With at least 17 SOFR-based US leveraged loans issued 
in the last two months and only four of those deals issued 
without a credit spread adjustment, it may be too soon to 
speak about consensus in the market, but a trend could be 
emerging.

“We agree with the perspective that come 2022 for SOFR-
based loans, the spread and floor should compensate 
investors for their risk. The CSA adjustments are unduly 
complicated and unnecessary and will likely fade as the 
SOFR loan market becomes more developed next year,” a 
senior banker said.

Bettcher’s financing, which backs its buyout by KKR, 
comprises a seven-year US$300m first-lien term loan, an 
eight-year US$85m second-lien term loan and a US$60m 
revolving credit facility.

Pricing on the first lien is 425bp-450bp over SOFR with a 
50bp floor and a 99 OID. It includes 101 soft call protection 

for six months.

Pricing on the second-lien is 725bp-750bp over SOFR with 
a 50bp floor and an OID of 99. It has 102/101 call protection.
UBS is lead-left on the first-lien. KKR is lead-left on the 
second-lien. RBC and Jefferies are joint arrangers.

WideOpenWest is in the market with a US$730m first-lien 
term loan B refinancing.

The loan, which matures in December 2028, is offered at 
300bp over SOFR with a 0.5% floor and an OID of 99-99.5.

It comes with 101 soft call protection for six months and 
amortises at 1% per annum.

Corporate ratings are B1/BB- and facility ratings are B1/BB. 
Morgan Stanley, KeyBank, Bank of America, Credit Suisse, 
Goldman Sachs, Regions Bank, Wells Fargo and M&T are 
joint-lead arrangers.

“Given that SOFR loans have been in the market for a 
month and a half, I think the movement towards no CSA this 
soon says a lot. That’s the market speaking and recognising 
the optimal approach. I don’t know if I can say we’ve 
reached a consensus yet, but I would say it’s moving in the 
right direction,” Reback said.
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“On the supply side, we do think that there is going to be a 
lot of issuance next year in European investment-grade,” said 
Stephen Caprio, head of European credit strategy at BNP 
Paribas.

“Inventory levels are really low and corporates have to restock 
inventories. Capex to sales is very low and if corporates want 
to get around supply chain issues that are coming up then 
they are going to need to invest more in domestic capex. M&A 
activity could also increase.”

All these factors should combine to push gross euro high-
grade corporate issuance up to €444bn for 2022, which 
would mark an increase of over 40% on the €316bn recorded 
by IFR year to date.

If this prediction holds true, it could have a serious impact on 
spreads, especially in the context of the European Central 
Bank scaling back asset purchases.

“Our view is that the ECB could reduce its corporate bond 
purchase programme from €7bn a month now to roughly 
€3bn to €4bn in the second half of next year,” said Caprio.

“That is a process that takes time and spreads won’t widen 
instantly. It will take roughly four to six months before you start 
to see out flows develop after taper starts and to see more 
rate volatility in the market.”

Given the shift in supply/demand dynamic, Caprio expects 
euro investment-grade spreads to widen 40bp by the end of 
2022, to 140bp.

Telecoms will be one sector driving supply, with €17bn of 
redemptions pencilled in for next year and high spending 

Over US$354bn of European IGR bonds 
have priced YTD

Source: Refinitiv

– by Ed Clark

Underscoring the uncertainty around 2022, predictions for 
next year’s euro high-grade corporate supply are varying 
dramatically, with some strategists expecting record levels 
of issuance while others see it broadly flat to or even slightly 
below 2021 levels.

Estimates for supply currently range from €290bn at the 
lower end to €444bn at the upper.

BNP Paribas is at the most bullish end of spectrum.

IG corporate supply tipped for record 
breaking surge…or mild decline
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on the expansion of fibre networks. A substantial amount of 
new issues could also come from infrastructure, where large 
parts of the sector are still not cash positive in the wake of the 
Covid-19 pandemic, according to the BNP Paribas strategists.

Or not?

Not everyone, however, is convinced that there will be such a 
glut of supply hitting the market.

“Really I think supply will be very manageable,” said one 
syndicate manager.

“Ok, yes, there are some segments, for example France, 
where we have not seen so much issuance this year and 
therefore next year could be big for them, but then I look at 
Germany, the Nordics, there has been so much supply this 
year and I am not convinced there will be more issuance in 
2022.”

ING’s strategists have even suggested that overall issuance 

will decline in 2022, with supply only expected to reach 
€290bn.

In ING’s scenario, gross supply is being weighed on by pre-
funding that has already taken place, the high levels of cash 
that corporates still have on their balance sheets and what the 
strategists believe will be a very manageable level of M&A.

Hybrids have been a particular point of contention. BNP 
Paribas’s strategists have suggested that with increasing M&A, 
hybrid issuance should rise, as well as the instrument being 
an attractive ratings management tool at this late stage in the 
cycle.

With economic conditions stabilising, the counter argument 
provided by ING is that there is less of a need for ratings 
defence, and therefore, the need to raise hybrid capital is 
diminished.

Other institutions are forecasting that overall supply should 
fall somewhere in between those two extremes. For example, 
Societe Generale is plumping for a figure around €330bn and 
DCM and syndicate officials have largely offered estimates in 
the low-to-mid €300bn.

Corporate redemptions, across both senior and subordinated, 
are high next year, with €223bn expected by ING, leading the 
bank to estimate that net supply next year will total just €67bn, 
marking a 10-year low.

Financials lead the way this year with a 
22% share of European IGR bond volume

Source: Refinitiv
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European leveraged issuance nears 
€255bn in 2021 to date, up 47% YoY

Source: Refinitiv LPC

Morrisons financing shelved until 
next year
– by Claire Ruckin

The sale of the highly anticipated £6.6bn leveraged financing 
backing the buyout of Morrisons has been shelved until 
the New Year, forcing the lead banks to sit tight on the 
underwriting risk as management at Britain’s fourth-biggest 
supermarket group focuses on Christmas trading, banking 
sources said.

The financing backing the buyout by Clayton, Dubilier & 
Rice had been pre-marketed to investors towards the end of 
November, but the decision has now been taken to hold off 

launching a general syndication until 2022.

The offering memorandum was not ready to launch a 
formal process, while at the same time it was preferable for 
Morrison’s management to focus their energies on Christmas 
trading rather than attending roadshows and speaking with 
institutional investors during what is historically the busiest 
period for the food and retail sector, the sources said.

Lenders will be hoping that the supermarket will enjoy bumper 
Christmas sales to show to investors in January.

The decision to delay the process also comes against a 
softening market dealing with a new strain of Covid and a fifth 
wave across Europe. Europe’s top 40 leveraged loans 26bp 
in secondary to 98.8% of face value on November 26 from 
99.06 on November 25 following British Prime Minister Boris 
Johnson’s unveiling of a number of new measures to try to 
stop the spread of the Omicron variant.

Investors are also winding down for the holiday period, 
fatigued after an extremely busy year filled with a massive 
amount of deal flow. Appetite for a new jumbo deal at this 
point in the year was waning.

“Given the size of the deal it is not one to bring out with this 
amount of volatility in the market,” a syndicate head said.

Year-to-date European leveraged loan volume stood at 
US$231.97bn on December 2, compared with full-year volume 
of US$179.5bn in 2020. So far it is the highest volume since 
US$258.77bn was raised in 2017, according to Refinitiv LPC 
data.
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“Morrisons requires a market that is open and enthusiastic. 
Asda has good results and no one is worried about it as a 
credit,” the second syndicate head said.

The financing is set to comprise a £1.5bn euro-denominated 
TLB; a £500m TLB; £2.4bn of senior secured notes; £700m of 
senior unsecured notes; £500m of euro denominated senior 
unsecured notes; and a £1bn RCF.

“We can’t have people doing 50% of what they would do 
normally, there need to be a full participation,” the syndicate 
head said.

While underwriters don’t like holding risk over a holiday 
period, a lot of banks have been brought into the deal that will 
lighten the burden.

Goldman Sachs, BNP Paribas, Bank of America and Mizuho 
provided the underwritten financing and reduced their 
position to 50% after being joined in September by a further 
eight banks – Santander, Rabobank, Deutsche Bank, Intesa 
Sanpaolo, MUFG, NatWest, Societe Generale and SMBC – as 
lead arrangers and underwriters.

Rabobank committed 9.6%, NatWest 8% and the rest took 
5.4% each. A third wave of banks followed including Lloyds 
and RBC, which is expected to have reduced the four leads 
position from 12.5% to below 10% each.

“Holding exposure over Christmas is not ideal and it is not an 
insignificant amount but given the amount of sell down to a 
load of banks, no one has that much exposure,” the syndicate 
head said.

“It has been a strong but long year and most accounts are 
tired. They have cash but no one needs to be a hero and 
they’d much rather see how the new strain plays out and 
begin investing again next year. Investors are not panic selling 
but there is also no need to buy new risk either after such a 
good year, They’d much rather go out for lunch,” a second 
syndicate head said.

The decision to delay is not a reflection on the credit itself, 
which has met a positive response from investors, keen on 
the asset and happy with the sector after Asda announced 
positive results on November 29.

The financing does however require a strong enthusiastic 
market given its size and will need to command the full 
attention of investors across loans, bonds in euros and 
sterling.

European leveraged loan secondary 
bids average 98.89 on December 6

Source: Refinitiv LPC
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Ade Adedeji, director, ESG advisory, fixed income & capital markets at 
US Bank.

A global pandemic and demands for social justice of the past two 
years have spurred investor calls for greater accountability.

“The Biden election was a big factor for the US, as was the Black 
Lives Matter movement, which triggered the focus on social aspects. 
So many once-in-a-century environmental events also emphasized 
our impact on the environment and the vulnerability of our systems. 
Now people are realizing changes are needed,” said Fanny Charrier, 
loan syndications and sustainable finance coordinator at Credit 
Agricole CIB.

This realization has led to issuers embracing ESG loan structures as 
another means of conveying their sustainability messaging.

“There’s a big focus on people knowing where the companies they 
buy from stand on certain ESG factors, and this has everyone trying to 
integrate these initiatives into all parts of their business,” said Amanda 
Kavanaugh, head of sustainable finance for capital markets at MUFG.

The growth of the sustainability-linked loan structure has also opened 
ESG financings to a much broader issuer pool. An SLL’s flexibility, in 
which the credit agreement’s pricing is tied to the achievement of 
ESG-related key performance indicators, allows for much greater 
adaptability than the restrictions placed on a loan available only for a 
green use of proceeds.

“There’s only so many ‘green’ use of proceeds a company can 
deploy. The use of proceeds structure is fine when the debt is 
funded, but when it’s unfunded the sustainability-linked structure is 
much more flexible and meets many more companies’ requirements,” 
said Charrier.

Adjusting to the “new normal” of 2021 has also allowed companies to 
expand their aspirations beyond withstanding the impacts of Covid.

“I think we would have seen more progress in the ESG space earlier 

ESG issuance totals more than 
US$165bn in 2021

Source: Refinitiv LPC

By Rhys Adams

The accelerated adoption of environmental, social and governance 
features into loan agreements in 2021 resulted in volume growth 
of almost 500x for the sector compared to 2020, the year when all 
attention was captivated by Covid-19.

ESG loan volume among US investment grade issuers stands at 
US$136.4bn for the year to date, representing 13.7% of 2021’s almost 
US$1trn of IG loan issuance, according to Refinitiv LPC data. In 2020, 
those loans amounted to just US$275m, or 0.05% of the IG market.

“This year has been phenomenal for ESG. It’s demonstrated that 
sustainability-linked loans are an asset class that is here to stay,” said 

Sustainability lending 
takes off in 2021
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4Q21 ESG financing volume at 
US$286bn, up 8% year over year

Source:  Refinitiv LPC, Refinitiv

if not for the Covid-related issues of 2020. The market was trending 
towards it at the beginning of 2020,” said Adedeji.

GAME CHANGER

Ford Motor Co’s US$15.5bn credit agreement signed in September 
was a trailblazer financing in terms of both its ESG commitments and 
its switch of reference rate to SOFR from Libor – the other major loan 
market conversation of 2021.

Charrier describes the Ford loan as “a landmark transaction that 
validated the legitimacy of the sustainability structure in the US 
market.”

The inclusion of Scope 3 emissions targets -- relating to emissions 
that are an indirect consequence of the activities of a company, 
such as emissions from suppliers or customers -- marked significant 
progress in expanding ambitions tied to sustainable finance.

“It’s going to be difficult for a car company to issue an SLL now 
without including Scope 3 emissions targets because Ford has 
already done so,” said Charrier.

JP Morgan is the administrative agent and co-sustainability structuring 
agent of the Ford loan. Credit Agricole is lead sustainability 

structuring agent of that facility.

BEYOND THE ENVIRONMENT

The inclusion of KPIs relating to a company’s social initiatives has also 
gained traction in the US due to the societal pressures of the last two 
years.

“We’re seeing interest from more industries. The utilities, oil and 
gas companies, and others in environmentally sensitive industries 
were the first to focus on ESG loans, but we’re seeing a greater 
diversity of clients interested in sustainability now. It’s good to see 
how mainstream it’s becoming,” said Leanne Rakowitz, head of ESG 
origination and client coverage at MUFG.

Asset manager BlackRock’s inclusion of KPIs linked to increasing the 
company’s racial diversity and female leadership caught the market’s 
attention when its US$4.4bn five-year revolving credit facility was 
signed at the end of March, but similar goals have since become 
more common among IG companies’ credit agreements, and their 
inclusion is likely to increase.

“I expect more social KPIs will be added to SLL structures. Services-
based companies don’t have a lot of emissions on a relative basis, 
so for them there might be KPIs around employee engagement, 
supplier diversity, or increasing access of their products to certain 
demographics that could be really impactful,” said Adedeji.

As an example of this, in August, utility company Evergy signed 
a US$2.5bn five-year RCF that linked pricing to targets related to 
the amount the company spends with suppliers that are minority-
owned, woman-owned, LGBT+ owned, veteran-owned, or located in 
historically underutilized business zones.

Wells Fargo is the administrative agent for the BlackRock and Evergy 
facilities.

WHAT’S NEXT?

The growth in the issuance of ESG loans seems assured, at least 
in the investment grade space. As more companies complete ESG 
loans, their competitors are expected to also be drawn into the sector.

“There’s an acknowledgement from clients that this is a market 
shifting phenomenon. They recognize that many of their peers are 
doing similar transactions and that these transactions really amplify 
their sustainability efforts already in place,” said Adedeji.
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Source: Refinitiv’s BDC Collateral & Wells Fargo 
Securities

Total assets in BDCs climbed to over 
US$180bn in 3Q21

US direct lenders eye 
euro expansion
– by Ed Clark

US business development companies and direct lenders are 
looking at the euro benchmark market to fund the expansion of their 
operations at home and in Europe.

Issuance from these sectors in the euro market has only just got off 
the ground but bankers think these corporates could represent a 
significant area of growth for reverse Yankee supply next year.

In late October, Blackstone Private Credit Fund raised €500m 
through the sale of a 1.75% November 2026 senior unsecured note 
to become the first BDC from the US to issue in the euro market. 
The deal was motivated by the fund’s desire to lock in the low rates 
available.

Some bankers say that this transaction will be the first of many. “With 

the first deal done for Blackstone Private Credit, we have the whole 
potential for all these business development companies to come to 
the market,” said one syndicate manager.

“There are plenty of direct lenders in the US who may also be looking 
at the market. There is a lot to do here. They continue to push the 
envelope.”

These types of issuers have been regular funders in the domestic 
dollar benchmark market. Blackstone Private Credit has raised 
US$3.115bn this year.

The key draw of the euro market is the diversification it offers, in the 
context of these firms’ growth.

“They have been able to do everything in US dollars before,” said the 
banker. “[But] their businesses have grown so massively, as part of 
the whole era of zero interest rates and cheap liquidity, that they have 
greater funding needs.”

Given the absolute low coupons that issuers are able to achieve in 
euros compared with dollars, the European market makes a lot of sense.

“They do also have some European assets, so they can do with low-
coupon euro debt in their capital structure,” added the banker.

Not everyone agrees that the euro market will represent an obvious 
choice for US issuers next year. One strategist has argued that 
conditions in the euro market will not be as accommodating to foreign 
issuers in 2022, as it has been this year.

“The attraction for foreign issuers, or namely US issuers issuing a euro 
bond, is based on some factors, of which the cross-currency basis 
swap and the differential between dollar and euro spreads [are very 
important ones],” he said.

“For next year, we expect the attraction to be rather mild.”

However, it is possible that this may not dampen the appeal of the 
market or reduce the volume of reverse Yankee issuance seen 
next year. Net investment hedging is another big factor behind that 
motivates issuance.
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Source: IFR, Refinitiv LPC

A record €38.2bn of European CLOs 
have priced YTD

Moody’s says EMEA CLO 
good times set to continue
– by Alex Chambers

Moody’s has set out an upbeat assessment for the EMEA CLO 
market in its outlook for 2022. New issuance activity will remain 
high although the number of resets and refis set to decline 
from this year’s frenzy. Underlying asset performance is set to 
improve slightly, while leverage is set to stabilise, according to 
the agency.

While Moody’s said capital structures will return to the form 
commonly found before the pandemic, it predicted that some 
managers might issue senior loans in complement to bonds.

CLO exposure to assets rated Caa will continue to decline in 
2022 tracking the ratings distribution of the leveraged loan 
sector. The proportion of deals reporting Caa holdings of more 
than 6% has already decreased significantly, to 32% of deals in 
September 2021 from its pandemic peak of 57% in November 
2020. This fall follows the sales of credit impaired and credit 
improved assets.

The agency forecasts a further decline as high-yield ratings 
move higher over time. By October 2021, companies Moody’s 
rates with stable or positive outlooks had increased to 67% 
from 47% and to 9% from 2%, respectively, since June 2020. On 
the other hand, the number with negative outlooks fell to 24% 
from 43%.

The agency predicts available liquidity will remain good. 
Moody’s liquidity stress index has fallen from 14.4% in June 
2020 to 6.9% by last October.

ESG investment criteria could shift from negative screening to 
active selection although the lack of standardised criteria for 
managers will be a hindrance.
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RECENT US CLO PRICINGS — For full pricings, see Loan Connector

      Deal AAA  AAA 
Date  CLO   Size Size Equity Spread 
Priced MM Manager CLO Name  (US$m) (US$m) (US$m) (bp) Agent Bank
3-Dec-21  Carlyle Investment Management Carlyle US CLO 2021-11 454.92 279 40.92 110 Goldman Sachs
3-Dec-21  Capital Four CLO Management K/S Capital Four US CLO 2021-1 403.77 256 35.77 121 JP Morgan
3-Dec-21  Pretium Credit Management Crown Point CLO 11 407.5 248 39.5 112 Barclays
3-Dec-21  Blackstone Credit Stratus CLO 2021-2 505.7 340 35.7 90 Citi
3-Dec-21  LCM Asset Management LCM 36 409.05 260 41.05 115 Natixis
2-Dec-21  Barings LLC Barings Loan Partners CLO 2 504.4 310 16.9 110 BofA Securities
2-Dec-21  Benefit Street Partners Benefit Street Partners CLO XXV 508.225 325 48.225 115 Wells Fargo
1-Dec-21  Onex Credit Partners OSD CLO 2021-23 400.8 272 28.8 87 Credit Suisse
1-Dec-21  Symphony Asset Management  Symphony CLO XXIX 406.75 257 37.75 108 Goldman Sachs
1-Dec-21  AIG Asset Management AIG CLO 2021-3 510 315 50 116 Barclays
29-Nov-21  AGL CLO Credit Management LLC AGL Core CLO 15 521.93 338 150.5 115 BNP Paribas
29-Nov-21  CQS US LLC CQS US CLO 2021-1 410.1 252 42.1 122 Jefferies
24-Nov-21  Napier Park Regatta XXIV Funding 511.35 325 51.35 115 Nomura
23-Nov-21  Silver Rock Management LLC Silver Rock CLO II 423.6 255.6 33 119 JP Morgan
22-Nov-21  Trinitas Capital Management Trinitas CLO XVIII 508.1 310 51.6 117 Credit Suisse
24-Nov-21  Neuberger Berman Group LLC Neuberger Berman Loan Advisers CLO 46 612 372 60 113 Morgan Stanley
24-Nov-21  Carval CLO Management  Carval CLO V-C 433.575 272 36.2 120 Morgan Stanley
24-Nov-21  Marble Point CLO Management Marble Point CLO XXIII 508.15 325 48.15 121 Morgan Stanley
23-Nov-21  Carlson Capital                                   Cathedral Lake VIII 409.75 256 41.75 122 Jefferies
23-Nov-21 x Golub Capital Golub 57 (M) 1003.45 600 183.45 149 Morgan Stanley
23-Nov-21  Irradiant Partners RAD CLO 15 406.2 252 39.2 109 BofA Securities
23-Nov-21 x Angelo Gordon Twin Brook CLO 2021-1 348.65 203 40.65 153 Wells Fargo
22-Nov-21  Oaktree Capital Management Oaktree CLO 2021-2 406.4 254 39.4 118 Morgan Stanley
22-Nov-21  Oak Hill Advisors  OHA Credit Funding 10 704 447.5 57 113 BofA Securities
22-Nov-21  CBAM CLO Management LLC CBAM 2021-15 405.3 252 37.3 118 Barclays
19-Nov-21  Signal Peak Capital Management Signal Peak CLO 10 406.95 256 38.95 118 Morgan Stanley
19-Nov-21  Tikehau Capital Tikehau US CLO 1 411.45 260 43.45 122 Jefferies
19-Nov-21  HalseyPoint Asset Management LLC Halsey Point CLO 5 505.99 325 45.99 121 Goldman Sachs
18-Nov-21  Shenkman Capital Management Romark CLO V 408.8 260 36.8 119 Barclays
18-Nov-21  Sculptor Loan Management LP Sculptor CLO XXVIII 407.65 248 39.65 120 Deutsche Bank
18-Nov-21  Credit Suisse Asset Management Madison Park Funding LII 508.73 325 43.73 110 Nomura
18-Nov-21  Ares Management Ares LXII CLO 607.5 390 57 113 Goldman Sachs
17-Nov-21  Barings LLC Barings CLO 2021-3 408.2 248 40.2 115 Barclays
17-Nov-21  Chicago Fundamental  
  Investment Partners CFIP 2021-1 444.2 283.2 40 122 Wells Fargo
16-Nov-21  Bain Capital Credit Bain Capital Credit CLO 2021-7 405.7 260 37.7 114 BofA Securities
16-Nov-21  InvestCorp Credit Management Jamestown CLO XVII 357.3 224 35.25 119 Barclays
15-Nov-21 x Maranon Capital Maranon Loan Funding 2021-3 435 250 50 155 Wells Fargo
15-Nov-21  Elmwood Asset Management, LLC Logan CLO II 527 320 42 115 RBC Capital Markets
15-Nov-21  Blackstone Credit Stratus 2021-1 CLO  506.82 340 36.82 80 Citi
15-Nov-21  KKR KKR CLO 37 505.75 325 45.75 117 Deutsche Bank
12-Nov-21  HPS Investment Partners HPS Loan Management 2021-16 507.4 315 47.4 114 Nomura
10-Nov-21  Sound Point Capital Management Sound Point XXXII 531.6 325.5 48.6 115 Credit Suisse
12-Nov-21 x Blackstone Credit BCRED MML CLO 2021-1 1001 530 311 148 BNP Paribas
10-Nov-21  Golub Capital Golub Capital Partners CLO 58(B) 407.2 256 40.2 118 BofA Securities
10-Nov-21  Ballyrock Investment Management Ballyrock CLO 18 559.85 346.5 53.85 115 Barclays
10-Nov-21  Crescent Capital Group Atlas Senior Loan Fund 18 410.35 264 38.35 118 Jefferies
10-Nov-21  Marathon Asset Management Marathon CLO 17 429.6 276.25 40.8 125 BofA Securities
10-Nov-21  PGIM Dryden 90 CLO  507.19 317.5 47.69 113 RBC Capital Markets
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Total: US$30.32bn — For a full calendar, see Loan Connector

SYNDICATED LEVERAGED LOAN CALENDAR
Deals in market as of December 3, 2021

Borrower Major Moodys Bank S&P Bank Lead  Tranche Deal Tranche Tranche Base Rate &  
Name Industry Group Loan Current  Loan Current Arranger Active Date Purpose Type Amt. (US$m) Margin (bp) OID
McAfee LLC Technology     LBO TLB 6660  

McAfee LLC Technology     LBO BL 2320  

Tank Holding Corp General Manufacturing   Antares Capital  GCP Blended Loan Asset 1685  

Authentic Brands Group LLC Financial Services    12/1/2021 Takeover TLB 1675  

McAfee LLC Technology     LBO RC 1000  

EFS Cogen Holdings I LLC Financial Services Ba3 BB- Jefferies & Co 11/1/2021 GCP TLB 963 LIB+325 100

Madison Safety & Flow LLC Government B1  Goldman Sachs & Co 11/30/2021 Takeover TLB 925 TSOFR + 410 99

Mediaocean LLC Media B2   11/30/2021 SBO TLB 875  

LifeScan Inc General Manufacturing B3 B BofA NA 10/18/2021 GCP TLB 800 LIB+600 99

US Radiology Specialists Inc Healthcare B3 B- Barclays Bank Plc 11/30/2021 GCP TLB 784 LIB+475 100

WideOpenWest Finance LLC Broadcasting   Morgan Stanley 12/1/2021 GCP TLB 730 TSOFR + 300 99

Clariant AG Wholesale  B BofA 10/12/2021 LBO TLB 610 SOFRUD + 510 99

CM Group LLC Healthcare    11/9/2021 ACQ TLB 590 LIB+525 98.5

Southwestern Energy Co Oil and Gas   JP Morgan 12/1/2021 Takeover TLB 550 TSOFR + 310 99.5

Compassus Intermediate Inc Healthcare B2 B BofA 11/3/2021 GCP TLB 542 LIB+400 

Circor International General Manufacturing   Truist Financial 12/3/2021 GCP TL 530  

American Physician Partners Inc Healthcare B3  Deutsche Bank AG 11/9/2021 GCP TLB 520 TSOFR + 635 96

Authentic Brands Group LLC Financial Services   BofA 12/1/2021 Takeover TL 500  

Sharp Midco LLC  B2 B- JP Morgan 12/1/2021 Spinoff TLB 465.5 LIB+425 99

US Radiology Specialists Inc Healthcare B3 B- Barclays Bank Plc 11/30/2021 Takeover TLB 450 LIB+475 99

Aveanna Healthcare LLC Healthcare Caa1 CCC Barclays Bank Plc 11/30/2021 Takeover TL 415 LIB+700 99

ASP Dream ACQ Co LLC  B2 B- JP Morgan 11/30/2021 LBO TLB 385  

Global IID Parent LLC Business Services  B-  11/30/2021 LBO TLB 385 LIB+450 99

Brook & Whittle Ltd Paper & Packaging B2 B-  11/30/2021 SBO TLB 378 LIB+450 99

Digi International Inc Technology B2 B Bank of Montreal 11/17/2021 Takeover TLB 350 LIB+425 99

Oregon Tool Inc General Manufacturing   BofA NA  SBO BL 350  

Digital Room LLC Media   UBS AG 12/2/2021 LBO TLB 340  

Bettcher Industries Inc General Manufacturing   UBS AG 11/30/2021 SBO TLB 300 TSOFR + 450 99

Paragon Films Inc Chem, Plastics & Rubber  B-  12/1/2021 SBO TLB 300 LIB+500 99

Davis-Standard Corp General Manufacturing   BMO Bank of Montreal 11/16/2021 SBO TLB 285 LIB+525 99

Madison Safety & Flow LLC Government Caa1  Goldman Sachs & Co 11/30/2021 Takeover TL 275 TSOFR + 710 98.5

BlueTriton Brands Inc Wholesale  B Morgan Stanley 11/30/2021 DivRecap TLB 250 LIB+350 98.56

Cast & Crew Payroll LLC Business Services   Goldman Sachs 12/1/2021 Takeover TLB 250  

Granite US Holdings Corp Financial Services B1 B JP Morgan 11/1/2021 Takeover DDTL 250 LIB+400 99.12
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THE WEEK’S BIGGEST MOVERS

Note: These are the averages of indicative bid prices provided by bank-loan traders and expressed as a percentage of the par, or face, value. Cou-
pon, or interest rate, is in 1/100s of a percentage point over Libor, the benchmark London Interbank Offered Rate. All ratings are for specific loans 
and not for the company itself except as noted with an (a).  These prices do not represent actual trades nor are they offers to trade; rather they are 
estimated values provided by dealers.

Biggest gainers and losers among widely-quoted syndicated loans in the secondary, in the week ended Friday. Listed are 
the biggest movers among the 244 loans with at least five bids. All loans listed are term loan Bs, or sold to institutional 
investors.

    Average Weekly 
 Loan Rating   bid change Facility Size
Name Moody’s/S&P Coupon Maturity (pct. pts.) (pct. pts.) (US$m )
Dawn Acquisition LLC Caa1/B- L+375 10/29/2025 82.08 -4.55 550
American Airlines Inc Ba3/B- L+175 1/29/2027 93.33 -2.71 1220
National Cinemedia LLC B3/CCC+ L+300 7/11/2025 91.2 -2.26 270
AMC Entertainment Inc Caa2/B- L+300 4/22/2026 89.31 -2.26 2000
Petroleum Geo-Services ASA [PGS] WR/ L+700 3/19/2024 89 -2.2 377
American Airlines Inc Ba3/B- L+175 6/27/2025 94.01 -2.16 1825
Westjet Airlines Ltd B2/B- L+300 12/11/2026 96.42 -1.98 1955
Shutterfly Inc B2/B- L+500 9/25/2026 96.25 -1.91 890
Shutterfly Inc B2/B- L+500 9/25/2026 96.25 -1.91 215
Lightstone Holdco LLC B2/B- L+375 1/30/2024 86.5 -1.82 100
Lightstone Holdco LLC B2/B- L+375 1/30/2024 86.5 -1.82 1575
Cinemark USA Inc Ba3/BB- L+175 3/29/2025 94.92 -1.77 659
United Air Lines Inc Baa3/ L+525 7/2/2027 104.13 -1.73 3000
Limetree Bay Terminals LLC Caa1/CCC- L+400 2/8/2024 88.9 1.66 440
Air Methods Corp B2/B L+350 4/21/2024 94.72 -1.65 1250
Anchor Glass Container Corp Caa1/CCC+ L+275 12/21/2023 85.81 -1.51 646
AVSC Holding Corp Ca/CC L+725 9/1/2025 80 -1.39 210
West Marine Inc B2/B- L+475 5/26/2028 98.58 -1.33 400
United Air Lines Inc Ba1/BB- L+375 4/21/2028 99.58 -1.31 5000
Kissner Milling Co Ltd B3/B L+400 3/16/2027 98.48 -1.3 900
Electronics For Imaging Caa3/CCC L+900 7/23/2027 89.83 1.29 225
Playa Resorts Holding BV Caa1/CCC+ L+275 4/27/2024 96.47 -1.28 904
Playa Resorts Holding BV Caa1/CCC+ L+275 4/27/2024 96.47 -1.28 100
Peabody Energy Corp Caa1/D L+275 3/11/2025 86.44 -1.27 400
West Corp B2/B- L+400 10/10/2024 94.63 -1.26 2557
Total loans with at least one bid 4314
Decliners 2317
Advancers 202
Unchanged 1774
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