High Yield Bondsand Syndicated L oans
News

TOP BON Today’stop BOND headlines NI News Category Search TNI Dua News
Category Search

Examples: NI HYL Globa High Yield Bond News TNI HYL US U.SHigh Yield News
NI BCY Globa Bankruptcy News NI CRAN Corp Debt Rating News NI BON Glaobal
Bond Market News NI COR Globa Corporate Bonds TNI LOANS CRA News on loans
and credit ratings changes TOP DEAL Top stories in corporate finance

High Yield indexes

All high-yield indexes on Bloomberg can be found by typing HY | <Go>. This function
lists al of the indexes that are received from third-party sources on one set of screens. By
using these indexes, you can monitor specific high-yield sectors. Just select the desired
index or group of indexes from the list provided. Each individual index hasits own ticker,
which you can use to access the index directly, without going through the HY | function.
Type aticker followed by <Index> DES <Go> for an index’ s description page, for
example, BSGS <Index> DES <Go>; type TRAY <Go> for an index performance chart.
Use the 4-1n-1 Graph function, type HMS <Go> to seeif a particular high-yield issueis
priced rich or cheap in comparison with an overall index.

If you know the partial name of any index, you can use SEARCH function to search for the
index. If there are hits under INDICES/STATISTICS, you can click it and get alist of
indices. A search for “high yield index” returned 923 indices.
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High Yield Bonds Search

Corp bond search tools NIM and SRCH are very useful in search for High Yield Bonds.
They are both explained in detail in Cor porate Bonds on Bloomber g guide
(http://firestone.princeton.edu/econlib/bl p/docs/corpbonds.pdf). Y ou can limit the ratingsin
the search criteriato search for high yields.

HYM

Use HY M to display functions relating to the high yield bond market. The information
includes company and industry reports, market strategy commentary, research, news,
and calculators.

PSCH Use PSCH to create up to 10 custom searches for preferred securities. You can

arch, #<GO> to enter criteri:
EFERERED SEAR
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For example, search for preferred securities with Standard & Poor’ s rating from NR to



BB+, and then click BEGIN SEARCH. Then type RPT to view the report of the search
results. Y ou can drag and drop the push pin

BEd in Table Wizard in Excel to download data.

TRAC

Use the Trade Reporting and Compliance Engine (TRACE) to research corporate trade
data. TRACE datais disseminated to the public viathe Bond Trade Dissemination Service
(BTDS) datafeed product. On January 23, 2001, the SEC approved proposed rules that
require NASD members to report secondary market transactions in eligible fixed income
securitiesto the NASD, and subject certain transaction reports to dissemination.
Dissemination of the data began on July 1, 2002. TRACE enables regulators to oversee the
corporate debt market and better detect misconduct while improving investor confidence
in this market.

You can do a custom search to specify tickers, issuer, coupon, maturity, rating and
industry. Or you can click 3) High yield to display high yield bonds.
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Use Syndicated Loans Main Menu (LOAN) to find loans, News, Yield Curve and Pricing

Data, Calculators, New Issue Information, and Third Party Contributor Pages.

Rating Monitors RATC and league tables are explained in Cor por ate Bonds on
Bloomberg. NIM 13 EURO/ASIA/AFRICA and NIM 14 North/South America are two
standard selectionsin New I ssue Monitor NIM which was aso mentioned in the same

guide.
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Use LSRC to search for syndicated |oans a phabetically or chronologically. You can aso
create a custom search based on criteriaincluding agent, syndication status, and facilities



ratings through quick search or custom selections. Y ou can create and save up to 8
custom searches.
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Click Create New Selection to go to following search screen. Similar to other fixed income
search tools, you can specify ticker, maturity, types, ratings, industry, country, currency
etc. Click each option to select. MENU to go back. Note selected options are in while color.

Click 1) BEGIN SEARCH to start searching.
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At the bottom of the screen, select N for Exclude Inactive Loans in order to not exclude
inactive loans. If you select Y, only active loans will be included. Limited information
is available for inactive loans.

QSRC, CACS and MA are dso important for high yield bonds research, because
underlying stock price movement and corporate actions will affect issuer’s credit
quality.

Bond/Loan Analytics

ISSD

Obtain aquick overview of acompany’s capita structure, cash flow and interest coverage
ratios along with a brief business description and links to other key Bloomberg functions
that can used to develop afundamental credit opinion and make relative value decisions.
For example, type ED558302 Corp DES <Go> to look at the description page of
AMERICREDIT CORP ACF1 3/4 11/23-08. Type ISSD or click 13) I ssuer Information
on DES page.

Y ou will see the following screen. ISSD applies to equity, corporate bonds, and



government debts. TO ACCESS: {ticker symbol} <yellow key> ISSD <Go>. Examples:
TGT5.875 11/1/08 <CORP> I1SSD <Go>
MSFT US<EQUITY> ISSD <Go>
CT10 <GOVT> ISSD <Go>

DDIS/IDLIS

Quickly scan al of an issuer’s outstanding public debt as well as Syndicated Bank Loans.
Y ou can refine your search to only include the maturity and coupon aswell as Facility and
Purpose types so that you can isolate bonds/|oans that best match your specific investment
criteria

Type ED558302 Corp DDIS <Go> to see loan and debt distribution of the issuer. The
graph plots outstanding debt (vertica y-axis) for arange of maturity dates (horizontal
x-axis). Debt appearsin blue, and loans appear in red. If there are debt and |oans maturing
in the same year, the blue debt bar appears on top of the red loan bar. The graph data
appears on the table to the right with the total amount of outstanding debt appearing at the
bottom. The number of issues under analysisfor the criteria chosen appear below the table.
The graph and table display a maximum of 24 years or 20 quarters. Any debt maturing
during and after the 24th year or 20th quarter is grouped together in the 24th year or 20th
guarter. Page forward to the next page to export the datato Excel or edit the columns for

display.



FMCI

Access Fair Market Yields for a given sector and credit rating so that you can determine
the relative richness/cheapness of a sector and develop an opinion on spreads useful in
generating trade ideas. Y ou can use these indices to study the history of Fair Market Curve
(FMC <GO>) term points and make determinations of the historical richness/cheapness of
asector individually as well as across market/ratings sectors.

The Americredit corpisafinancial company with an S& P rating B+. The bond will mature
in 24 years. Type FMCI <Go> and select Finance under Domestic $, and select tab on the
bottom of the spreadsheet for USD Finance BB. Press the 20 year and 25 years
respectively and select DES from the dropdown menu to view description of the index.
Y ou can compare the index with the issue you are look at to decide whether it is rich or

cheap.

YCRV



Use YCRV to display bond, money market, swap, municipal fair market, or corporate fair
market yield curves that you can use for relative value comparisons on both a current and
historical basis. Y CRV providesavariety of yield curvesfor different security and market
types from around the world, alowing you to analyze investment performance across
multiple markets and currencies.

YTC

Use YTC to calculate yields to predetermined call dates for a selected bond. For U.S.
dollar securities, yields are compared to the yields implied by the U.S. Treasury yield
curve. For non-U.S. dollar securities, yields are compared to the yields implied by the
corresponding government's yield curve aslisted on IYC1 <Go>. YTC alows you to see
the different yield scenarios at each possible redemption date, so you can better gauge the
value of the bond based on your own redemption assumptions.



HMSHMSM

HMSM graphs historical relationships among market indices, economic statistics, equities,
bonds, and portfoliosin asingle graph. Y ou can use HMSM to compare the pricelyield
movements of different securities so that you can gauge their performance against each
other over a specific time frame. HMSM allows you to save up to 20 different 4-in-1
graphs using various date ranges and time series. Type HM S to access HMSM page. It is
useful for monitoring companies’ stock for clues to moves in their non-investment-grade
debt.

PCS



Y ou may be wondering where Bloomberg got those numbers. PCS alows you to select
proprietary price providers for the entire class of a selected fixed income security. The
pricing datais used for general analysis, rate information, and/or calculationsin analytical
functions.

Data download via Excel API

There is no pricing information available for matured bonds. But you can get maturity,
coupon and many other data fields through table wizard

on the Bloomberg

tool bar . For example below is data for BANK OF
AMERICA BAC 5.6 11/16/04 with CUSIP 060505BES3.

Y ou can get priceinformation for current bonds through table wizard. Whenever you see a
push pin

on the top right corner of the screen, you can drag and drop it to Table Wizard of the
Bloomberg Excel API, so that you can download data to spreadsheet. Please refer to
other guides on Excel API for instructions.

Thisis by no means acomplete list of functions for high yield bond analytics. Please go to
<CORP> screen for amenu of tools available for bonds. Remember to press <help> to



learn more about each command. Please go to the Bloomberg Help page at
http://firestone.princeton.edu/econlib/bl p/bloomberg.htm for other guides.




