3 January 2018
HY Corporate Credit
HY Multi Sector, Madia, Cable & Satellite

Figure 18; Pharmaceutical Comps

Pharma Comps

Company Amag Concordia Endo Horizon  Mallinckrodt Valeant
Ticker AMAG CXRCN EMDP HZMP MK VRX
1st Lien Bond
Coupon 9.000% 5.875% 5,500% 7.000%
Maturity 04701722 10/15/24 04115125 o322
Rating CCC- BB- BB- BB-
Price $ 8575 % 10153 L1 8272 % 107.75
YW 13.46% 5.48% B.72% 4. B1%
STT 1,128 330 531 2B8
Unsecured Bond
Coupon T.875% 7.000% 6.000% 8.750% 4.750% 6.125%
M aturity 0801723 041523 02/01/2% 11/01/24 04/15/23 04/15/25
Rating BE- D CCC+ B- B B-
Frice 9750 % 950 5§ TBOD % 10588 S 8003 § 9213
YTW 8.43% 99.97% 10.42% 7.31% 0 59% 7.53%
STT 612 9 769 a01 506 ] 512
Revenue 603 646 3,942 1,082 3,258 B 954
EBITDA 242 325 1,777 424 1,436 3,808
Interest 71 7 473 124 368 1,648
Taxes (138) {50) (156) (71) (233) (2.677)
Capex 9 i7) 138 5 217 179
FCF Before Warking Capital and Other 298 63 1,322 366 1,083 4 458
FCF as % Met Debt 60, 3% 2.0% 17.5% 28.8% 19.8% 17.7%
EBITDA % 40.1% 50.3% 45 1% 38.8% 44 1% 42 5%
EBITDA/Interest 3.dx 1.0x 3.8x 3.4x 3.9x 2.1x
Met 1st Lien Debt/EBITDA A, 5. 3x 1.6x 0. 5% 1.1 1.'9:{E
Met 2nd Lien Debt/EBITDA ? A MNA MA A, 32 MA
Total Debt/EBITDA 3.1x 11.0x 4.7 4 5% 4. 1% 7%
Met Debt/EBITDA 2.0 10.0x 4.2 3.0 3.8x E.EHE
Cash 260 341 738 625 372 1,969
Availability - - 986 - a877 1,032
Licuidity 260 341 1,734 625 1,249 3,001
Total 1st Lien Debt MA 2,069 3,663 848 2021 8,320
Total 2nd Lien Debt {Cumulative) P A A A 5,014 A
Total Debt {Cumulative) 755 3,590 8,281 1,898 5,836 27141
Preferrad [ Other - - - - - -
Basic Shares Out 35 51 223 163 a7 350
Share Price 1415 % 064 3§ BOD % 15068 5 2357 & 2167
Market Cap 500 33 1,786 2 462 2278 7,580
TEV 094 3,282 9,329 3,734 7743 32,752
TEV/EBITDA 4.1x 10.1x% 5.2% 8.8x S5.4x B.6x
1. The 5.5% Motes due 2025 are guaranteed by the subsidianes and the parent.
The 4.75% Motes due 2023 are ONLY guaranteed by the parent.

2. For MNK this represents Net Subsidiary Guranteed Debt/EBITDA
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