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2008-­‐2009  Bankruptcy  Scare Today
Key  Model  Delayed Model  S Model  X
Cost  Overruns  
Unsustainable  Cash  Burn
Irrational  Market  Exuberance
Federal  Bailout X
Survived ?



 

 

 
 

 
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

Vehicles  Sold 2011A 2012A 2013A 2014A 2015 2016 2017 2018 2019 2020
Model  S/X 650 5,100 22,477 28,713 55,000 65,000 75,000 85,000 95,000 100,000
Model  3 0 0 0 100,000 200,000 400,000
Total 650 5,100 22,477 28,713 55,000 65,000 75,000 185,000 295,000 500,000

Source:  Bloomberg

Management  Case
($MM's) 2011A 2012A 2013A 2014A 2015 2016 2017 2018 2019 2020
Revenue 204.2 413.3 2,013.5 3,198.4 4,950.0 5,850.0 6,750.0 12,450.0 18,150.0 28,200.0
        Revenue  Growth 102.3% 387.2% 58.8% 54.8% 18.2% 15.4% 84.4% 45.8% 55.4%

    -­‐  Cost  of  Revenue 142.6 383.2 1,557.2 2,316.7 3,641.3 4,202.8 4,764.3 10,171.6 14,278.9 21,651.2
Gross  Profit 61.6 30.1 456.3 881.7 1,308.8 1,647.3 1,985.8 2,278.5 3,871.2 6,548.8
          GP  Margin 30.2% 7.3% 22.7% 27.6% 26.4% 28.2% 29.4% 18.3% 21.3% 23.2%
    -­‐  Operating  Expenses 313.1 424.4 517.5 1,068.4 990.0 1,053.0 1,093.5 1,867.5 2,722.5 4,230.0
Operating  Income (251.5) (394.3) (61.3) (186.7) 318.8 594.3 892.3 411.0 1,148.7 2,318.8
        Op  Inc  Margin (123.1%) (95.4%) (3.0%) (5.8%) 6.4% 10.2% 13.2% 3.3% 6.3% 8.2%

Debt  ($MM's)

2018  Convertible  Notes 660.0 660.0 660.0 660.0 660.0
2019  Convertible  Notes 920.0 920.0 920.0 920.0 920.0
2021  Convertible  Notes 1380.0 1380.0 1380.0 1380.0 1380.0 1380.0 1380.0
PF  2023  Notes 2500.0 2500.0 2500.0 2500.0
Total  Debt 660.0 2960.0 2960.0 2960.0 5460.0 4800.0 3880.0 3880.0

Interest  Payments  ($MM's)

2018  Convertible  Notes 5.9 9.9 9.9 9.9 9.9 5.0
2019  Convertible  Notes 2.3 2.3 2.3 2.3 2.3 0.6
2021  Convertible  Notes 17.3 17.3 17.3 17.3 17.3 17.3 17.3
PF  2023  Notes 209.2 209.2 209.2 209.2
Total  Interest  Payment 0 0.3 5.9 29.5 29.5 29.5 238.7 233.7 227.1 226.5

Free  Cash  Flow  ($MM's)

EBITDA (234.6) (365.5) 42.8 43.4 797.9 1,285.2 1,843.8 1,519.7 2,346.8 3,635.6
Other  Income 119.5 208.3 281.0 135.8 0.0 0.0 0.0 0.0 0.0 0.0
Interest  Expense 0.0 (0.3) (5.9) (29.5) (29.5) (29.5) (238.7) (233.7) (227.1) (226.5)
Taxes  Paid (0.3) (0.1) (0.3) (0.1) (37.7) (84.9) (117.8) (35.6) (184.5) (418.7)
Change  in  Working  Capital 33.1 (66.8) (70.1) (263.1) (281.1) 1.8 46.8 (318.6) (33.6) 97.0
Capital  Expenditures (197.9) (239.2) (264.2) (969.9) (1,454.8) (1,527.6) (1,603.9) (1,684.1) (1,768.4) (1,856.8)

FCF (280.2) (463.7) (16.7) (1,083.3) (1,005.2) (354.9) (69.9) (752.4) 133.2 1,230.7
Increase  (decrease)  in  borrowings 204.4 188.8 30.1 2,143.1 0.0 0.0 2,500.0 (660.0) (920.0) 0.0
Equity  Issuance 231.5 221.5 630.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net  change  in  cash  position 155.7 (53.4) 644.0 1,059.8 (1,005.2) (354.9) 2,430.1 (1,412.4) (786.8) 1,230.7
Beginning  Cash 99.6 255.3 201.9 845.9 1,905.7 900.5 545.6 2,975.7 1,563.3 776.5
End  Cash 255.3 201.9 845.9 1,905.7 900.5 545.6 2,975.7 1,563.3 776.5 2,007.2

Leverage  ($MM's) 2011A 2012A 2013A 2014A 2015 2016 2017 2018 2019 2020
Total  Debt 0.0 0.0 660.0 2,960.0 2,960.0 2,960.0 5,460.0 4,800.0 3,880.0 3,880.0
EBITDA (234.6) (365.5) 42.8 43.4 797.9 1,285.2 1,843.8 1,519.7 2,346.8 3,635.6
Total  Leverage  (Debt/EBITDA) 0.0x 0.0x 15.4x 68.1x 3.7x 2.3x 3.0x 3.2x 1.7x 1.1x



 

 

 

 

 

  

 

 

 

 

 

 

  

 

 

 

 

 

 



 

 

 

  

 

 

 

 

 

 

     



 

 

 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

     

Base  Case
($MM's) 2011A 2012A 2013A 2014A 2015 2016 2017 2018 2019 2020
Revenue 204.2 413.3 2,013.5 3,198.4 3,960.0 4,387.5 4,725.0 8,235.0 11,317.5 16,920.0
        Revenue  Growth 102.3% 387.2% 58.8% 23.8% 10.8% 7.7% 74.3% 37.4% 49.5%

    -­‐  Cost  of  Revenue 142.6 383.2 1,557.2 2,316.7 3,023.6 3,290.3 3,500.9 7,321.4 9,575.2 13,731.9
Gross  Profit 61.6 30.1 456.3 881.7 936.4 1,097.2 1,224.1 913.6 1,742.3 3,188.1
          GP  Margin 30.2% 7.3% 22.7% 27.6% 23.6% 25.0% 25.9% 11.1% 15.4% 18.8%
    -­‐  Operating  Expenses 313.1 424.4 517.5 1,068.4 792.0 789.8 765.5 1,235.3 1,697.6 2,538.0
Operating  Income (251.5) (394.3) (61.3) (186.7) 144.4 307.4 458.7 (321.7) 44.7 650.1
        Op  Inc  Margin (123.1%) (95.4%) (3.0%) (5.8%) 3.6% 7.0% 9.7% (3.9%) 0.4% 3.8%

Debt  ($MM's)

2018  Convertible  Notes 660.0 660.0 660.0 660.0 660.0
2019  Convertible  Notes 920.0 920.0 920.0 920.0 920.0
2021  Convertible  Notes 1380.0 1380.0 1380.0 1380.0 1380.0 1380.0 1380.0
PF  2023  Notes 5000.0 5000.0 5000.0 5000.0
Total  Debt 660.0 2960.0 2960.0 2960.0 7960.0 7300.0 6380.0 6380.0

Interest  Payments  ($MM's)

2018  Convertible  Notes 5.9 9.9 9.9 9.9 9.9 5.0
2019  Convertible  Notes 2.3 2.3 2.3 2.3 2.3 0.6
2021  Convertible  Notes 17.3 17.3 17.3 17.3 17.3 17.3 17.3
PF  2023  Notes 422.3 422.3 422.3 422.3
Total  Interest  Payment 0 0.3 5.9 29.5 29.5 29.5 451.7 446.8 440.1 439.5

Free  Cash  Flow  ($MM's)

EBITDA (234.6) (365.5) 42.8 43.4 623.6 998.4 1,410.2 787.1 1,242.8 1,966.9
Other  Income 119.5 208.3 281.0 135.8 0.0 0.0 0.0 0.0 0.0 0.0
Interest  Expense 0.0 (0.3) (5.9) (29.5) (29.5) (29.5) (451.7) (446.8) (440.1) (439.5)
Taxes  Paid (0.3) (0.1) (0.3) (0.1) (15.1) (41.8) (1.4) (0.2) (0.2) (42.3)
Change  in  Working  Capital 33.1 (66.8) (70.1) (263.1) (122.2) 41.1 72.4 (182.0) 19.4 84.1
Capital  Expenditures (197.9) (239.2) (264.2) (969.9) (1,454.8) (1,527.6) (1,603.9) (1,684.1) (1,768.4) (1,856.8)

FCF (280.2) (463.7) (16.7) (1,083.3) (998.0) (559.4) (574.5) (1,526.0) (946.5) (287.7)
Increase  (decrease)  in  borrowings 204.4 188.8 30.1 2,143.1 0.0 0.0 5,000.0 (660.0) (920.0) 0.0
Equity  Issuance 231.5 221.5 630.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net  change  in  cash  position 155.7 (53.4) 644.0 1,059.8 (998.0) (559.4) 4,425.5 (2,186.0) (1,866.5) (287.7)
Beginning  Cash 99.6 255.3 201.9 845.9 1,905.7 907.7 348.3 4,773.8 2,587.8 721.3
End  Cash 255.3 201.9 845.9 1,905.7 907.7 348.3 4,773.8 2,587.8 721.3 433.6

Vehicles  Sold 2011A 2012A 2013A 2014A 2015 2016 2017 2018 2019 2020
Model  S/X 650 5,100 22,477 28,713 44,000 48,750 52,500 59,500 61,750 60,000
Model  3 0 0 0 60,000 120,000 240,000
Total 650 5,100 22,477 28,713 44,000 48,750 52,500 119,500 181,750 300,000

Source:  Bloomberg

Leverage  ($MM's) 2011A 2012A 2013A 2014A 2015 2016 2017 2018 2019 2020
Total  Debt 0.0 0.0 660.0 2,960.0 2,960.0 2,960.0 7,960.0 7,300.0 6,380.0 6,380.0
EBITDA (234.6) (365.5) 42.8 43.4 623.6 998.4 1,410.2 787.1 1,242.8 1,966.9
Total  Leverage  (Debt/EBITDA) 0.0x 0.0x 15.4x 68.1x 4.7x 3.0x 5.6x 9.3x 5.1x 3.2x



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

  

 

 

 

 

 

 

  

     



 

 

 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

     

Bankruptcy  Case
($MM's) 2011A 2012A 2013A 2014A 2015 2016 2017 2018 2019 2020
Revenue 204.2 413.3 2,013.5 3,198.4 3,780.0 4,050.0 4,252.5 7,411.5 10,185.8 15,768.0
        Revenue  Growth 102.3% 387.2% 58.8% 18.2% 7.1% 5.0% 74.3% 37.4% 54.8%

    -­‐  Cost  of  Revenue 142.6 383.2 1,557.2 2,316.7 2,911.3 3,079.8 3,206.1 6,774.6 8,803.0 12,880.9
Gross  Profit 61.6 30.1 456.3 881.7 868.7 970.3 1,046.4 636.9 1,382.7 2,887.1
          GP  Margin 30.2% 7.3% 22.7% 27.6% 23.0% 24.0% 24.6% 8.6% 13.6% 18.3%
    -­‐  Operating  Expenses 313.1 424.4 517.5 1,068.4 756.0 729.0 688.9 1,111.7 1,527.9 2,365.2
Operating  Income (251.5) (394.3) (61.3) (186.7) 112.7 241.3 357.5 (474.8) (145.1) 521.9
        Op  Inc  Margin (123.1%) (95.4%) (3.0%) (5.8%) 3.0% 6.0% 8.4% (6.4%) (1.4%) 3.3%

Debt  ($MM's)

2018  Convertible  Notes 660.0 660.0 660.0 660.0 660.0
2019  Convertible  Notes 920.0 920.0 920.0 920.0 920.0
2021  Convertible  Notes 1380.0 1380.0 1380.0 1380.0 1380.0 1380.0 1380.0
PF  2023  Notes 5000.0 5000.0 5000.0 5000.0
Total  Debt 660.0 2960.0 2960.0 2960.0 7960.0 7300.0 6380.0 6380.0

Debt  Payments  ($MM's)

2018  Convertible  Notes 5.9 9.9 9.9 9.9 9.9 5.0
2019  Convertible  Notes 2.3 2.3 2.3 2.3 2.3 0.6
2021  Convertible  Notes 17.3 17.3 17.3 17.3 17.3 17.3 17.3
PF  2023  Notes 496.7 496.7 496.7 496.7
Total  Interest  Payment 0 0.3 5.9 29.5 29.5 29.5 526.2 521.2 514.6 514.0

Free  Cash  Flow  ($MM's)

EBITDA (234.6) (365.5) 42.8 43.4 591.9 932.2 1,309.0 634.0 1,053.0 1,838.7
Other  Income 119.5 208.3 281.0 135.8 0.0 0.0 0.0 0.0 0.0 0.0
Interest  Expense 0.0 (0.3) (5.9) (29.5) (29.5) (29.5) (526.2) (521.2) (514.6) (514.0)
Taxes  Paid (0.3) (0.1) (0.3) (0.1) (11.0) (31.9) (0.2) (0.2) (0.2) (1.8)
Change  in  Working  Capital 33.1 (66.8) (70.1) (263.1) (93.3) 57.9 78.9 (163.8) 17.4 56.5
Capital  Expenditures (197.9) (239.2) (264.2) (969.9) (1,454.8) (1,527.6) (1,603.9) (1,684.1) (1,768.4) (1,856.8)

FCF (280.2) (463.7) (16.7) (1,083.3) (996.7) (598.9) (742.4) (1,735.4) (1,212.7) (477.4)
Increase  (decrease)  in  borrowings 204.42 188.8 30.1 2,143.1 0.0 0.0 5,000.0 (660.0) (920.0) 0.0
Equity  Issuance 231.47 221.5 630.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net  change  in  cash  position 155.7 (53.4) 644.0 1,059.8 (996.7) (598.9) 4,257.6 (2,395.4) (2,132.7) (477.4)
Beginning  Cash 99.6 255.3 201.9 845.9 1,905.7 909.0 310.2 4,567.8 2,172.4 39.7
End  Cash 255.3 201.9 845.9 1,905.7 909.0 310.2 4,567.8 2,172.4 39.7 (437.6)

Vehicles  Sold 2011A 2012A 2013A 2014A 2015 2016 2017 2018 2019 2020
Model  S/X 650 5,100 22,477 28,713 42,000 45,000 47,250 53,550 55,575 60,000
Model  3 0 0 0 54,000 108,000 216,000
Total 650 5,100 22,477 28,713 42,000 45,000 47,250 107,550 163,575 276,000

Source:  Bloomberg

Leverage  ($MM's) 2011A 2012A 2013A 2014A 2015 2016 2017 2018 2019 2020
Total  Debt 0.0 0.0 660.0 2,960.0 2,960.0 2,960.0 7,960.0 7,300.0 6,380.0 6,380.0
EBITDA (234.6) (365.5) 42.8 43.4 591.9 932.2 1,309.0 634.0 1,053.0 1,838.7
Total  Leverage  (Debt/EBITDA) 0.0x 0.0x 15.4x 68.1x 5.0x 3.2x 6.1x 11.5x 6.1x 3.5x



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

  

 

 

 

 

 

 

  

     



 

 

 

 

  

  

  

  

  

  

  

  

 

 

  

Depreciation  ($MM's) 2011A 2012A 2013A 2014A 2015 2016 2017 2018 2019 2020
Machinery,  equipment  and  office  furniture 32.2 68.5 121.6 197.0 294.7 353.2 409.2 461.2
Building  and  building  improvements 2.3 5.1 8.3 12.4 17.3 20.1 22.7 25.0
Computer  equipment  &  software 14.0 31.6 51.3 76.9 107.7 124.9 140.9 155.3
Tooling 46.1 103.7 168.5 252.7 353.8 410.4 462.9 510.3
Leasehold  improvements 9.5 21.3 34.6 52.0 72.8 84.4 95.2 105.0
Total  Depreciation 16.9 28.8 104.1 230.1 384.2 591.0 846.3 993.0 1130.9 1256.8

Depreciable  Assets  ($MM's) 2011A 2012A 2013A 2014A 2015 2016 2017 2018 2019 2020
Machinery,  equipment  and  office  furniture 322.4 822.1 1459.2 2364.0 3536.5 4238.1 4910.8 5534.4
Building  and  building  improvements 67.7 152.3 247.6 371.3 519.9 603.0 680.2 749.9
Computer  equipment  &  software 42.1 94.7 153.8 230.7 323.0 374.7 422.7 466.0
Tooling 230.4 518.4 842.3 1263.5 1768.9 2052.0 2314.6 2551.6
Leasehold  improvements 94.8 213.2 346.5 519.7 727.6 844.0 952.1 1049.5
Land 45.0 101.3 164.6 246.9 345.7 401.0 452.3 498.6
Construction  in  progress 76.3 171.7 279.0 418.5 585.8 679.6 766.6 845.1
      SubTotal 878.6 2073.7 3493.0 5414.6 7807.4 9192.4 10499.2 11695.1
      Accumulated  Depreciation (140.1) (244.2) (474.4) (858.6) (1449.6) (2295.8) (3288.8) (4419.7)
Total  Depreciable  Assets 298.4 552.2 738.5 1829.4 3018.7 4556.0 6357.9 6896.6 7210.4 7275.3



 

 

 

  

  

  

  

  

  

  

 

 

  

  

  

  

  

  

  

  

  

  
 

 

  

Amortization  of  Debt  Discounts  ($MM's) 2014A 2015 2016 2017 2018 2019 2020
2018  Con.  Notes Rate:   4.29%
      BV  of  Bond 577.2 583.8 599.0 614.7 631.2 653.4
      Discount  Amount 82.8 76.2 61.0 45.3 28.8 6.6
      Interest  Expense 16.5 25.0 25.7 26.4 27.1
      Amortization  of  Bond  Discount 6.6 15.1 15.8 16.5 22.1
2019  Con.  Notes Rate:   4.89%
      BV  of  Bond 731.9 759.4 794.3 830.8 869.1 909.3 919.9
      Discount  Amount 188.1 160.6 125.7 89.2 50.9 10.7 0.1
      Interest  Expense 29.8 37.1 38.8 40.6 42.5 11.1
      Amortization  of  Bond  Discount 27.5 34.8 36.5 38.3 40.2 10.5
2021  Con.  Notes Rate:   5.96%
      BV  of  Bond 1010.6 1043.5 1088.5 1136.1 1186.6 1240.0 1296.7 1356.7
      Discount  Amount 369.4 336.5 291.5 243.9 193.4 140.0 83.3 23.3
      Interest  Expense 50.2 62.2 64.9 67.7 70.7 73.9 77.3
      Amortization  of  Bond  Discount 32.9 44.9 47.6 50.5 53.5 56.7 60.0
Total  Amortization 67.1 94.9 100.0 105.3 115.8 67.2 60.0

Tesla  Product  Margin  Breakdown
Model  S/X   Model  3

2015 2020 2018 2020
(42000  Units) (60000  Units) (54000  Units) (216000  Units)

Base  Revenue 75,000 75,000 40,000 40,000
      Battery 16,500 16,500 7,508 7,508
      Other  Powertrain 2,500 2,500 1,750 1,750
      Body  Components 24,400 24,400 18,000 18,000
      Warranty 2,250 2,250 1,200 1,200
      Freight 3,000 3,000 3,000 3,000
Contribution  Cost 48,650 48,650 31,458 31,458
Variable  Profit/  Unit 26,350 26,350 8,542 8,542
Variable  Margin 35.1% 35.1% 21.4% 21.4%
Fixed  Cost  ($MM) 553 553 1,300 1,300
Unit  Assumption 125 125 400 400
Fixed  per  Unit 13,167 9,217 24,074 6,019
Gross  Profit 13,183 17,133 (15,532) 2,523
Base  Vehicle  Gross  Margin 17.6% 22.8% -­‐38.8% 6.3%
Option  Revenue 15,000 15,000 8,000 8,000
Margin  on  Options 7,500 7,500 4,000 4,000
Total  Vehicle  Gross  Margin 23.0% 27.4% -­‐24.0% 13.6%
Source:  Company  Figures  and  Credit  Suisse  Estimates



 

 

 

  

  

 

 

  

  

  

  

  

  

  

  

  

  

  
  

 

     

Changes  in  Working  Capital 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Total  Revenue 204.2 413.3 2013.5 3198.4 3780.0 4050.0 4252.5 7411.5 10185.8 15768.0
Current  Assets:
      Accounts  Receivable 9.5 26.8 49.1 226.6 267.8 286.9 301.3 525.1 721.7 1117.1
      %  of  Revenue 4.7% 6.5% 2.4% 7.1% 7.1% 7.1% 7.1% 7.1% 7.1% 7.1%
      Inventory 50.1 268.5 340.4 953.7 1127.1 1207.6 1268.0 2209.9 3037.1 4701.6
      %  of  Revenue 24.5% 65.0% 16.9% 29.8% 29.8% 29.8% 29.8% 29.8% 29.8% 29.8%
      Prepaid  Expenses 9.4 8.4 27.6 94.7 111.9 119.9 125.9 219.5 301.6 467.0
      %  of  Revenue 4.6% 2.0% 1.4% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Total  Current  Assets 69.0 303.8 417.0 1275.0 1506.8 1614.5 1695.2 2954.5 4060.4 6285.7
%  of  Revenue 33.8% 73.5% 20.7% 39.9% 39.9% 39.9% 39.9% 39.9% 39.9% 39.9%
Current  Liabilities:
      Accounts  Payable 56.1 303.4 304.0 800.0 945.5 911.8 851.0 1297.9 1529.1 1973.0
      %  of  Revenue 27.5% 73.4% 15.1% 25.0% 25.0% 22.5% 20.0% 17.5% 15.0% 12.5%
      Accrued  Liabilities 32.1 39.8 108.3 246.8 291.7 312.6 328.2 572.0 786.1 1216.9
      %  of  Revenue 15.7% 9.6% 5.4% 7.7% 7.7% 7.7% 7.7% 7.7% 7.7% 7.7%
      Current  Portion  of  Residual  Value  Comm. 0.0 0.0 0.0 0.0 0.0 0.0
      %  of  Revenue 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
      Deferred  Revenue 2.3 1.9 91.9 483.9 571.9 612.8 643.4 1121.4 1541.1 2385.7
      %  of  Revenue 1.1% 0.5% 4.6% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1%
      Reservation  payments 91.8 138.8 163.2 257.6 304.4 326.2 342.5 596.9 820.3 1269.9
      %  of  Revenue 44.9% 33.6% 8.1% 8.1% 8.1% 8.1% 8.1% 8.1% 8.1% 8.1%
Total  Current  Liabilities 182.4 483.9 667.3 1788.3 2113.5 2163.2 2165.1 3588.2 4676.6 6845.4
%  of  Revenue 89.3% 117.1% 33.1% 55.9% 55.9% 53.4% 50.9% 48.4% 45.9% 43.4%
Net  WC (113.3) (180.1) (250.2) (513.3) (606.7) (548.8) (469.9) (633.7) (616.2) (559.8)
%  of  Revenue (55.5%) (43.6%) (12.4%) (16.0%) (16.0%) (13.5%) (11.0%) (8.5%) (6.0%) (3.5%)
Change  in  WC (66.8) (70.1) (263.1) (93.3) 57.9 78.9 (163.8) 17.4 56.5

Income  Taxes  ($MM's) 2011A 2012A 2013A 2014A 2015 2016 2017 2018 2019 2020
Taxes  Paid 0.3 0.1 0.3 0.1 10.8 31.8 0.0 0.0 0.0 1.6
Effective  Tax  Rate 0.1% 0.0% 0.4% 0.0% 13.0% 15.0% 18.0% 20.0% 20.0% 20.0%
Total  Taxes 0.3 0.1 0.3 0.1 11.0 31.9 0.2 0.2 0.2 1.8



 

 

 

  

  

  

  

  

  

  

  

  

  

  

  

     

Credit  Rating: B-­‐
Count:  83 Average  Rating: 7.37%

25th  percentiile 6.13%
75th  percentile 8.38%

Issuer  Name Ticker Cpn Issue  Date
Acadia  Healthcare  Co  Inc ACHC 5.125 9/19/2014
Acadia  Healthcare  Co  Inc ACHC 6.125 5/20/2014
Acadia  Healthcare  Co  Inc ACHC 5.625 2/11/2015
Advanced  Micro  Devices  Inc AMD 7 9/17/2014
Advanced  Micro  Devices  Inc AMD 6.75 9/17/2014
Advanced  Micro  Devices  Inc AMD 7 6/16/2014
Advanced  Micro  Devices  Inc AMD 6.75 2/26/2014
Albertsons  Holdings  LLC/Saturn  Acquisition  Merger  Sub  IncSWY 7.75 10/23/2014
AMC  Entertainment  Inc AMC 5.875 5/9/2014
Amsurg  Corp AMSG 5.625 7/16/2014
Aruba  Investments  Inc ARUINV 8.75 2/2/2015
Aston  Escrow  Corp TSIACQ 9.5 7/29/2014
Berry  Plastics  Corp BERY 5.5 5/12/2014
Blue  Racer  Midstream  LLC  /  Blue  Racer  Finance  Corp BLURAC 6.125 11/13/2014
Bonanza  Creek  Energy  Inc BCEI 5.75 7/18/2014
Brundage-­‐Bone  Concrete  Pumping  Inc BRUNBO 10.375 8/18/2014
Century  Communities  Inc CEMMZ 6.875 5/5/2014
Cenveo  Corp CVO 6 6/26/2014
Cequel  Communications  Holdings  I  LLC  /  Cequel  Capital  CorpCEQUEL 5.125 9/9/2014
CHS/Community  Health  Systems  Inc CYH 6.875 10/28/2014
Citgo  Holding  Inc CITHOL 10.75 2/12/2015
Conn's  Inc CONN 7.25 7/1/2014
Consolidated  Communications  Inc CNSL 6.5 9/18/2014
Cott  Beverages  Inc BCBCN 6.75 12/12/2014
Cott  Beverages  Inc BCBCN 5.375 6/24/2014
Covenant  Surgical  Partners  Inc COVSUR 8.75 7/16/2014
CrownRock  LP  /  CrownRock  Finance  Inc CRROCK 7.75 2/6/2015
DFC  Finance  Corp DLLR 10.5 6/13/2014
Diamondback  Energy  Inc FANG 7.625 10/20/2014
DriveTime  Automotive  Group  Inc  /  DT  Acceptance  Corp DRVTIM 8 6/3/2014
Endeavor  Energy  Resources  LP  /  EER  Finance  Inc ENDENR 7 4/22/2014
Enova  International  Inc ENVA 9.75 5/30/2014
Envision  Healthcare  Corp EMS 5.125 6/18/2014
Florida  East  Coast  Holdings  Corp FECRC 6.75 4/23/2014
Great  Lakes  Dredge  &  Dock  Corp GLDD 7.375 11/24/2014
Greektown  Holdings  LLC/Greektown  Mothership  Corp GRKT 8.875 3/14/2014
Guitar  Center  Inc GTRC 6.5 4/2/2014
Gulfport  Energy  Corp GPOR 7.75 8/18/2014
Harbinger  Group  Inc HRG 7.75 9/11/2014
Hardwoods  Acquisition  Inc HARDWD 7.5 7/18/2014
HC2  Holdings  Inc HCHC 11 11/20/2014
Hercules  Offshore  Inc HERO 6.75 3/26/2014
Interface  Security  Systems  Holdings  Inc  /  Interface  Security  Systems  LLCINSESY 9.25 8/27/2014
Jac  Holding  Corp JACPRO 11.5 9/26/2014
Jones  Energy  Holdings  LLC  /  Jones  Energy  Finance  Corp JONE 6.75 4/1/2014
Kindred  Healthcare  Inc KND 6.375 1/28/2015
Kindred  Healthcare  Inc KND 8 12/18/2014
Kindred  Healthcare  Inc KND 8.75 12/18/2014
Kosmos  Energy  Ltd KOS 7.875 8/1/2014
Lee  Enterprises  Inc/IA LEE 9.5 3/31/2014
Legacy  Reserves  LP  /  Legacy  Reserves  Finance  Corp LGCY 6.625 3/17/2014
Level  3  Financing  Inc LVLT 3.82615 11/4/2014
LMI  Aerospace  Inc LMIA 7.375 6/19/2014
MDC  Partners  Inc MDZACN 6.75 4/2/2014
Men's  Wearhouse  Inc/The MW 7 6/18/2014
Modular  Space  Corp MODSPA 10.25 2/25/2014
Momentive  Performance  Materials  Inc MOMENT 3.88 10/24/2014
PaperWorks  Industries  Inc PAPWRK 9.5 8/12/2014
Radian  Group  Inc RDN 5.5 5/13/2014
Realogy  Group  LLC  /  Realogy  Co-­‐Issuer  Corp RLGY 5.25 11/21/2014
Realogy  Group  LLC  /  Realogy  Co-­‐Issuer  Corp RLGY 4.5 4/7/2014
Regal  Entertainment  Group RGC 5.75 3/11/2014
RSP  Permian  Inc RSPP 6.625 9/26/2014
Sanchez  Energy  Corp SN 7.75 7/18/2014
Sanchez  Energy  Corp SN 6.125 6/27/2014
Sanchez  Energy  Corp SN 6.125 9/12/2014
SBA  Communications  Corp SBAC 4.875 7/1/2014
Scientific  Games  International  Inc SGMS 10 11/21/2014
Seventy  Seven  Energy  Inc SSE 6.5 12/18/2014
SGH  Escrow  Corp SGGH 10 1/8/2015
SiTV  LLC  /  SiTV  Finance  Inc NUVOTV 10.375 7/1/2014
Summit  Midstream  Holdings  LLC  /  Summit  Midstream  Finance  CorpSUMMPL 5.5 7/15/2014
Summit  Midstream  Holdings  LLC  /  Summit  Midstream  Finance  CorpSUMMPL 7.5 4/7/2014
SUPERVALU  Inc SVU 7.75 11/14/2014
US  Shale  Solutions  Inc SHALES 12.5 8/19/2014
Walter  Energy  Inc WLT 9.5 7/14/2014
Walter  Investment  Management  Corp WAC 7.875 11/25/2014
WCI  Communities  Inc WCIC 6.875 6/11/2014
Western  Refining  Logistics  LP  /  WNRL  Finance  Corp WNRL 7.5 2/11/2015
Westmoreland  Coal  Co WLB 8.75 12/16/2014
Will iam  Lyon  Homes  Inc WLH 7 1/27/2015
Will iam  Lyon  Homes  Inc WLH 5.75 8/7/2014
WMG  Acquisition  Corp WMG 6.75 4/9/2014

Credit  Rating: CCC+
Count:  61 Average  Rating: 7.45%

25th  percentiile 6.38%
75th  percentile 8.50%

Issuer  Name Ticker Cpn Issue  Date
24  Hour  Holdings  III  LLC HOUFIT 8 5/30/2014
Acosta  Inc ACOSTA 7.75 9/26/2014
Aegis  Merger  Sub  Inc PRESID 10.25 2/2/2015
AK  Steel  Corp AKS 7.625 9/16/2014
American  Energy-­‐Permian  Basin  LLC  /  AEPB  Finance  Corp AMEPER 7.375 7/31/2014
American  Energy-­‐Permian  Basin  LLC  /  AEPB  Finance  Corp AMEPER 7.125 7/31/2014
American  Energy-­‐Permian  Basin  LLC  /  AEPB  Finance  Corp AMEPER 6.7521 7/31/2014
Atlas  Energy  Holdings  Operating  Co  LLC  /  Atlas  Resource  Finance  CorpARP 9.25 4/29/2014
Atrium  Windows  &  Doors  Inc ATWIDR 7.75 4/17/2014
AV  Homes  Inc AVHI 8.5 6/30/2014
Caesars  Growth  Properties  Holdings  LLC  /  Caesars  Growth  Properties  Finance  IncCGPHLC 9.375 4/17/2014
Carlson  Travel  Holdings  Inc CARTRH 7.5 7/3/2014
CEC  Entertainment  Inc CEC 8 12/2/2014
CEC  Entertainment  Inc CEC 8 2/19/2014
Cogent  Communications  Finance  Inc CCOI 5.625 4/9/2014
Crimson  Merger  Sub  Inc ORTCLI 6.625 5/16/2014
Eco  Services  Operations  LLC/Eco  Finance  Corp ECSERV 8.5 10/24/2014
Energy  XXI  Gulf  Coast  Inc EXXI 7.5 5/23/2014
Energy  XXI  Gulf  Coast  Inc EXXI 6.875 5/27/2014
EXCO  Resources  Inc XCO 8.5 4/16/2014
First  Data  Corp FDC 11.25 3/11/2014
First  Data  Corp FDC 10.625 3/11/2014
Gastar  Exploration  Inc GST 8.625 5/19/2014
Gates  Global  LLC  /  Gates  Global  Co GATGLO 6 6/26/2014
Gates  Global  LLC  /  Gates  Global  Co GATGLO 5.75 6/26/2014
Global  Cash  Access  Inc GCA 10 12/19/2014
Harbinger  Group  Inc HRG 7.75 4/14/2014
Headwaters  Inc HW 7.25 7/8/2014
Hearthside  Group  Holdings  LLC/Hearthside  Finance  Co HEFOSO 6.5 5/13/2014
Hillman  Group  Inc/The HILCOS 6.375 6/30/2014
iHeartCommunications  Inc IHRT 9 1/23/2015
Infor  Software  Parent  LLC  /  Infor  Software  Parent  Inc LWSN 7.125 4/8/2014
Interactive  Data  Corp IDC 5.875 5/2/2014
ION  Geophysical  Corp IO 8.125 5/9/2014
Kratos  Defense  &  Security  Solutions  Inc KTOS 7 10/16/2014
Memorial  Production  Partners  LP  /  Memorial  Production  Finance  CorpMEMP 6.875 7/17/2014
Memorial  Resource  Development  Corp MRD 5.875 7/10/2014
MHGE  Parent  LLC  /  MHGE  Parent  Finance  Inc MCGHLL 8.5 7/17/2014
Michael  Baker  Holdings  LLC  /  Micahel  Baker  Finance  Corp BKR 8.875 4/8/2014
Michaels  Stores  Inc MIK 5.875 6/16/2014
Mohegan  Tribal  Gaming  Authority TRIBAL 9.75 3/11/2014
Momentive  Performance  Materials  Inc MOMENT 4.69 10/24/2014
MPH  Acquisition  Holdings  LLC MLTPLN 6.625 3/31/2014
Ply  Gem  Industries  Inc PGEM 6.5 9/5/2014
Polymer  Group  Inc POLGA 6.875 6/11/2014
RCN  Telecom  Services  LLC  /  RCN  Capital  Corp RCNTEL 8.5 9/18/2014
Rex  Energy  Corp REXX 6.25 7/17/2014
Rice  Energy  Inc RICE 6.25 1/14/2015
Scientific  Games  International  Inc SGMS 6.625 6/4/2014
Signode  Industrial  Group  Lux  SA/Signode  Industrial  Group  US  IncSIGINT 6.375 4/29/2014
Simmons  Foods  Inc SIMFOO 7.875 10/1/2014
Sungard  Availabil ity  Services  Capital  Inc SUNASC 8.75 3/31/2014
Tenet  Healthcare  Corp THC 5 3/10/2014
Tenet  Healthcare  Corp THC 5.5 9/29/2014
TransDigm  Inc TDG 6.5 10/6/2014
TransDigm  Inc TDG 6 10/6/2014
TransDigm  Inc TDG 6 6/4/2014
Triangle  USA  Petroleum  Corp TPLM 6.75 7/18/2014
Warren  Resources  Inc WRES 9 8/11/2014
Wave  Holdco  LLC  /  Wave  Holdco  Corp WAVHOL 8.25 6/25/2014
Zayo  Group  LLC  /  Zayo  Capital  Inc ZAYOGR 6 1/23/2015



 

 

 

  

  

  

  

  

  

  

  

  

  

  

  

     

Credit  Rating: CCC
Count:  23 Average  Rating: 8.93%

25th  percentiile 8.19%
75th  percentile 9.69%

Issuer  Name Ticker Cpn Issue  Date
American  Energy  -­‐  Woodford  LLC/AEW  Finance  Corp AMWOOD 9 9/16/2014
Beazer  Homes  USA  Inc BZH 5.75 7/24/2014
Beazer  Homes  USA  Inc BZH 7.5 2/25/2014
Boxer  Parent  Co  Inc BMC 9 4/15/2014
BWAY  Holding  Co BWY 9.125 8/14/2014
Cenveo  Corp CVO 8.5 6/26/2014
Diamond  Foods  Inc DMND 7 2/19/2014
First  Data  Corp FDC 11.75 3/11/2014
Guitar  Center  Inc GTRC 9.625 4/2/2014
Halcon  Resources  Corp HKUS 9.25 5/22/2014
Hub  Holdings  LLC  /  Hub  Holdings  Finance  Inc HBGCN 8.125 7/8/2014
Infinity  Acquisition  LLC  /  Infinity  Acquisition  Finance  Corp INFACQ 7.25 8/1/2014
inVentiv  Health  Inc VTIV 10 8/15/2014
iPayment  Inc IPMT 9.5 12/29/2014
K  Hovnanian  Enterprises  Inc HOV 8 11/5/2014
Lonestar  Resources  America  Inc LNRAU 8.75 4/4/2014
Nine  West  Holdings  Inc JNY 8.25 4/23/2014
Noranda  Aluminum  Acquisition  Corp NOR 11 3/3/2014
PC  Nextco  Holdings  LLC  /  PC  Nextco  Finance  Inc PRTY 8.75 9/8/2014
Samson  Investment  Co SAIVST 9.75 8/19/2014
TIBCO  Software  Inc TIBX 11.375 12/5/2014
Wise  Metals  Intermediate  Holdings  LLC/Wise  Holdings  Finance  CorpWISMET 9.75 4/16/2014
York  Risk  Services  Holding  Corp YORKRI 8.5 10/1/2014

Credit  Rating: CCC-­‐
Count:  14 Average  Rating: 10.06%

25th  percentiile 8.63%
75th  percentile 11.00%

Issuer  Name Ticker Cpn Issue  Date
Affinion  Group  Holdings  Inc AFFINI 13.75 12/12/2013
Affinion  Investments  LLC AFFINI 13.5 12/12/2013
American  Eagle  Energy  Corp AMZG 11 8/27/2014
Caesars  Entertainment  Resort  Properties  LLC  /  Caesars  Entertainment  Resort  PropeCERPLC 11 10/11/2013
Florida  East  Coast  Holdings  Corp FECRC 9.75 4/23/2014
JC  Penney  Corp  Inc JCP 8.125 9/15/2014
JCH  Parent  Inc JKCOOP 10.5 6/10/2014
Ocwen  Financial  Corp OCN 6.625 5/12/2014
Quicksilver  Resources  Inc KWKA 7 6/21/2013
rue21  inc RUE 9 10/10/2013
Ryerson  Inc  /  Joseph  T  Ryerson  &  Son  Inc RYI 11.25 9/9/2013
Walter  Energy  Inc WLT 9.875 11/13/2013
Walter  Energy  Inc WLT 8.5 11/13/2013
Walter  Energy  Inc WLT 11 3/27/2014



 

 

27  
  

  

     

                                                                                                                                  
27  



 

 

 
 

 
  

 
  

 

 

 

 

  

     

 
 

 
 

 
 

  
  


