
 

MarketCap 
   New Issue Volume:  

Last Week:  $9.7B 

Debt Markets in Review: 3/10/08    YoY:  $178.0B vs. 
$217.7B              

 /ŀǳƎƘǘ ǳǇ ƛƴ ŀ ǿƘƛǊƭǿƛƴŘΣ ŎŀƴΩǘ ŎŀǘŎƘ Ƴȅ ōǊŜŀǘƘΣ 
Knee deep in hot water, broke out in a cold sweat, 
/ŀƴΩǘ ŎŀǘŎƘ ŀ ǘǳǊǘƭŜ ƛƴ ǘƘƛǎ rat race, 
CŜŜƭǎ ƭƛƪŜ LΩƳ ƭƻǎƛƴΩ ǘƛƳŜ ŀǘ ŀ ōǊŜŀƪƴŜŎƪ ǇŀŎŜΦ 
 Stevie Ray Vaughn 

  
²ƘŀǘΩǎ !ƘŜŀŘ: 

 Economic releases (Eastern time): 
   

 03/ 11 
1000 IBD Economic Optimism: 

Á Survey:  41.5 vs. 44.5 
03/12 

0700 MBA Mortgage Applications: 
Á Prior:  3.0% 

03/13 
0830 Retail Sales (Feb.): 

Á Survey:  0.2% vs. 0.3% 
Retail Sales less Autos: 

Á Survey:  0.2% vs. 0.3% 
 Initial Jobless Claims: 

Á Survey:  355k vs 351k 
Continuing Claims: 

Á Survey:  2830k vs 2831k 
03/14 

0830 Consumer Price Index-MoM: 
Á Survey:  0.3% vs 0.4% 

CPI Ex Food & Energy-MoM: 
Á Survey:  0.2% vs 0.3% 

CPI-YoY: 
Á Survey:  4.3% vs 4.3% 

CPI Ex Food & Energy-YoY: 
Á Survey:  2.4% vs 2.5% 

1000 U. of Michigan Confidence: 
Á Survey:  69.0 vs. 70.8 



 

Á Historical perspective:  

  
03/17 

0830 Empire Manufacturing: 
Á Survey:  -5.0 vs -11.7 

0915 Industrial Production-FEB: 
Á Survey:  -0.1% vs 0.1% 

Capacity Utilization-FEB: 
Á Survey:  81.3% vs 81.5% 

0318 
0830 Producer Price Index-MoM: 

Á Survey:  0.3% vs. 1.0% 
PPI Ex Food & Energy-MoM: 

Á Survey:  0.2% vs 0.4% 
PPI-YoY: 

Á Survey:  6.8% vs 7.4% 
PPI Ex Food & Energy-YoY: 

Á Survey:  2.1% vs. 2.3% 
Housing Starts: 

Á Survey:  995k vs 1012k 
Building Permits: 

Á Survey:  1020k vs 1048k 
FOMC Rate Decision (if it hasnΩt happened already): 

Á Survey:  2.5% vs 3.0% 
Á Probability (3/10 @ 1215) 

 
 

 
 
 
 
 



 

High-Yield Credit Default Swap Index: 

 
New Issuance: 
 

Á 2/13:  Credit Suisse NY (Aa2/A+*-): $2B 6.0% subordinated notes due 21/15/18 (+237.5)-Banks/brokerage 
  AxCan Goldings (Ba2/BB-):  228mm/144a; 9.25% Senior secured 3/01/15(+627)-Pharma 

Á 2/14: Ontario (Aa1/AA):  $1.5B 2.75% Unsecured 2/22/11(+96)-Canadian authority 
  RPM IntΩl (Baa3/BBB-):  $250mm 6.5% Senior unsecured 2/15/18(+285)-Coatings/paints 
  Goodman Global (NA/NA):  $500mm/144a; 13.5% Senior subordinated 2/15/16(+977)-Building products 
  Nabors Inds. (A3/BBB+):  $575mm/144a; 6.15% due 2/15/18(+235)-Oil & gas 

Á 2/20 KeyCorp Capital (A3/BBB):  $740mm 8.0% $25 par Enhanced Trust Preferred Debt-Banks 
Á 2/25 Whirlpool (Baa2/BBB):  $500mm 5.5% Senior unsecured 2/01/13(+260)-Industrial 

  PECO Energy (A2/A):  $500mm 5.35% 1
st
 Refunding & mortgage 3/01/18(+147)-Electric utility 

Á 2/26 Honeywell (A2/A):  $600mm 4.25% Senior Unsecured 3/01/13(+147)-Industrial 
  Honeywell (A2/A):  $900mm 5.3% Senior Unsecured 3/01/18(+147) 
  Fifth Third Bancorp (A1/A):  $1.0B 8.25% Subordinated Notes 3/01/38(+362.5)-Banks 
  UST (A3/A):  $300mm 5.75% Senior unsecured 3/1/18(+193)-Tobacco 
  McDonaldΩs (A3/A):  $750mm 6.3% Senior Unsecured 3/1/38(+168)-Restaurants 
  McDonaldΩs (A3/A):  $1.0B 5.35% Senior unsecured 3/01/18 
  McDonaldΩs (A3/A):  $500mm 4.3% Senior unsecured 3/101/13(+145) 
  Pacific G&E (A3/BBB+):  $400mm 6.35% Senior unsecured 2/15/38(+170)-Electric utility 
  Pacific G&E (A3/BBB+):  $700mm 5.25% Senior unsecured 11/30/17(+155) 

Á 2/27: Clorox (Baa2/BBB+):  $500mm 5.0% Senior unsecured 3/01/13(+217)-Consumer products 
  Computer Sciences (Baa1/A-):  $700mm/144a; 5.5% Senior unsecured 3/15/13(+272)-Computer services 
  Computer Sciences (Baa1/A-):  $1.0B;/144a; 6.5% Senior unsecured 3/15/18(+270) 
  Avon Products (A2/A):  $250mm 4.8% Senior unsecured 3/01/13(+195)-Cosmetics 
  Avon Products (A2/A):  $250mm 5.75% Senior unsecured 3/01/18(+195) 
  Citigroup (Aa3/AA-):  $2.5B 6.875% Senior unsecured 3/05/38(+230)-Finance/banking 

Á 2/28: Biogen (Baa3/BBB):  $550mmm 6.875% Senior unsecured 3/01/18(+325)-Medical 
  Biogen (Baa3/BBB):  $450mm 6.0% Senior unsecured 3/01/13(+325)- 
  Archer Daniels (A2/A):  $700mm 5.45% Senior unsecured 3/15/18(+175)-Ag 
  Hartford FinΩl (A2/A):  $500mm 6.3% Senior unsecured 3/15/18(+262.5)-Insurance 
  Rock-Tenn (Ba3/BB-):  $200mm 9.25% Senior notes 3/15/16(+596)-Paper products 

Á 3/03 Waste Management (Baa3/BBB-):  $600mm 6.1% Senior notes 3/15/18(+260)-Waste disposal 
Á 3/04 Praxair (A2/A):  $500mm 4.625% Senior unsecured 3/30/15(+165)-Industrial gases 

  Mattel (Baa2/BBB-):  $350mm 5.625% Senior unsecured 3/15/13(+325)-Toys 
  Pitney Bowes (A1/A+):  $250mm 5.6% Senior unsecured 3/15/18 
  Cigna (Baa2/BBB+):  $200mm 6.35% Senior unsecured 3/15/18(+275)-Insurance 

Á 3/05 Philips Electronics (A3/A-):  $1.0B 6.875% Notes 3/11/38(+240)-Electronics 
  Philips Electronics (A3/A-):  $1.25B 5.75% Senior unsecured 3/11/18(+220) 
  Philips Electronics (A3/A-):  $500mm 4.625% Notes 3/11/13(+220) 



 

  Scana (Baa1/BBB+):  $250mm 6.25% Senior unsecured 4/01/20(+260)-Electric utility 
  Wells Fargo (Aa2/AA-):  $1.5B 7.875%  $25-par Enhanced Trust Preferred Securities-Banking 

Á 3/06 Kansan City P&L (A3/BBB):  $350mm 6.375% Notes 3/01/18(+275.6)-Electric utility 
Á 3/10 Progress Energy (A2/A-):  $325mm 6.4% 1

st
 Mortgage 4/01/38(+185)-Electric utility 

  Consumer Energy (Baa1/BBB):  $250mm 5.65% 1
st
 Mortgage 9/15/18(+225)-Electric utility 

     

On the horizon: 
Á CDW Corp (Computer Reseller):  $1.94B notes-Madison Dearborn LBO 
Á AVAYA:  $1.45B Senior Notes ($700mm cash-pay; $750mm Toggle); -LBO Funding/Silver Lake Partners, et.al. 
Á Sequa, Corp (B1/BB-):  $700mm senior unsecuredτFund Carlyle Group LBO 
Á Basell Holdings:  $7B ςfund LYO LBO  
Á Intelsat:  $5.1B+-LBO funding/BC Partners 
Á BCE, Inc.:  $11.3B senior & subordinated notes-LBO funding 
Á Fairpoint Comm:  $540mm senior unsecured 10-year notes 

 

¢ƻŘŀȅΩǎ Most Actives (Selected issues >1mm; indicative bid side): 
 TOP FIVE (non-convertible): 
Station Casino 7.75% Ω16 $23.2mm; up .5 @ 81.25 
GM 8.375% Ω33 13.1; down 1.5 @ 73 
Thornburg 8% Ω13 13.1; up 7.5 @ 35.25 
Level 3 9.25% Ω14 12.5; down 2 @ 82 
RH Donnelly 8% Ψ13  12.4; up .5 @ 72.25 
 
 Others of Interest 
United Rental 7.75% Ω13 9.4; down 1 @ 80.5 
Neff 10% Ω14 9.2; down .5 @ 43.5 
Hertz 8.875% Ω14 8.0; down .5 @ 93.625 
Plygem 9% Ω12 6.0; up .5 @ 70 

      
Earnings releases/Conference calls: 

Mar. 11 
 Bon-Ton 
 Appleton  
 Hexion 
 Stewart Ent. 
 LandryΩs 
Mar. 12 
 Verasun 
 Quality Deist. 
 Jo-Ann Stores 
 Neenah Papers 
Mar. 13 
 Ultrapetrol 
 Thermadyne 
  
  
    
  
Sources:  Bloomberg; TRACE 
 
Richard Krech 
NDX Trading, Inc. 
Office:  612-238-3969 
Main:    612-331-8225 
 
This was prepared for informational purposes only. It is not an official confirmation of terms. Any information provided has been prepared from sources 
believed to be reliable but is not guaranteed, does not represent all available data necessary for making investment decisions and is for informational 



 

purposes only.  No representation is made that it is accurate or complete or that any returns indicated will be achieved. Changes to assumptions may have 
a material impact on returns. Past performance is not indicative of future results.  Price and Availability are subject to change without notice.   Additional 
information available upon request. This is neither an offer to sell nor a solicitation of any offer to buy a security.  
  
Non-investment related opinions may not reflect the opinion of NDX Trading, Inc. (NDXT) or its affiliates. NDXT and its affiliates reserve the right to 
monitor, retain, and produce to regulatory authorities or others with a legal right to the information sent or received through this system. 
  
This information is intended only for the person named above and for the purposes indicated. If you are not the intended recipient, notify the Sender. 
Distributing this message without the written consent of the author is prohibited. 
  
Member NASD/SIPC 


