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About SOLIC

SOLIC Capital Advisors, LLC (“SCA") is a
leading specialty investment bank
providing  merger &  acquisition,
restructuring, capital placement and
valuation advisory services to companies,
lenders, institutional investors, the legal
community and  other  creditor
constituencies. SCA is part of the SOLIC
platform that includes: financial advisory,
principal  investing, and  asset
management services.

May 2014
To the Friends and Clients of SOLIC Capital Advisors (“SCA”):

We are pleased to share with you the SOLIConnect Capital Restructuring Perspectives quarterly update
which includes our coverage of key trends, activity, and metrics most relevant to restructuring and
bankruptcy professionals, attorneys, workout groups, distressed debt investors, and other interested
parties in the capital restructuring space.

In this edition, we provide our first quarter 2014 perspectives on the restructuring market.

B Compared to the prior quarter, default rates during the First Quarter 2014 fell across all three
ratings agencies to the 1.4% (Fitch) to 1.7% (Moody’s) range. Looking ahead, default rates are
expected to remain relatively steady over the next 12 months, absent a significant market event
based on main factors: (1) short watch lists, (2) scarce near-term maturities, (3) plentiful
liquidity across the credit markets, and (4) issuers continuing to post solid cash-flow growth.
The EFH bankruptcy filing was captured in 2Q14 and hence did not impact 1Q14 default rates.

B The share of performing loans that S&P rates CCC+ or lower paints a slightly less sanguine
picture, as it rose to an eight-month high of 4.79% in March, from 4.35% in February (ex-EFH).
Still, the rate is far from the recent peaks of 2011 and 2012. The market appears to be under little
stress, with the share of performing loans bid at 70 or lower now at a recent low of just 0.22%.

B Year to date, companies have amended maintenance covenant tests on just $4.7 billion of loans.
That is the lowest quarterly total since the 3Q11, down from $5.6 billion in 4Q13 and $20.5
billion during the 1Q13. The decline in waiver activity has been a long-standing trend. Behind
it are three main factors. First, strong market technicals have allowed issuers to refinance loans
that might otherwise have required financial re-engineering. Second, strong cash-flow growth
across corporate America has shored up the balance sheets of leveraged issuers. And, finally,
the universe of loans with traditional maintenance tests has plunged in recent years.

B For 1Q14 as a whole, Amend-to-Extend activity climbed to $22.2 billion, from $11.0 billion
during the last three months of 2013 and just $6.4 billion during the comparable period last
year. The uptick in A&E activity in the quarter bucked the recent trend of light A&E activity
levels and was driven by a handful of large transactions. HCA elected to extend $3.0 billion of
first lien debt well ahead of its 2016 maturity wall while obtaining improved pricing in the
process, and PVH Corp. amended-and-extended $3.9 billion of senior secured debt driven by
reduced borrowing spreads and added covenant flexibility. In addition, there were six
companies that each amended-and-extended over $1 billion of debt.

B Opverall, U.S. leveraged credit activity in the first quarter totaled $234.6 billion, which was up
from $195.3 billion in the fourth quarter but down from a record $278.2 billion during the first
quarter of 2013.

B Distressed loan investors should take note of a recent appellate court decision holding that
certain hedge funds were not “eligible assignees” of loans under the debtor’s loan agreement
and thus ineligible to vote on the debtor’s plan of reorganization. The decision is a reminder
that it is important to carefully review the assignment provisions and related definitions in the
loan agreement before investing.

We welcome your comments and hope you find our SOLIConnect report informative.
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1Q14 Perspectives

Default Activity
Compared to the prior quarter, default rates during the First Quarter 2014 fell across all three ratings agencies

to the 1.4% (Fitch) to 1.7% (Moody’s) range. All three ratings agencies project that 2014 will again with a
relatively low default rate, ranging from 1.8% (Fitch), to 2.4% (Moody’s), and to a high of only 2.5% (S&P).

Looking ahead, loan managers expect default rates to remain relatively steady over the next 12 months, absent
a significant market event. Managers base this benign near-term outlook on four main factors: (1) short watch
lists, (2) scarce near-term maturities, (3) plentiful liquidity across the credit markets, and (4) the fact that issuers
continue to post solid cash-flow growth. The share of performing loans that S&P rates CCC+ or lower paints a
slightly less sanguine picture, as it rose to an eight-month high of 4.79% in March, from 4.35% in February (ex-
EFH). Still, the rate is far from the recent peaks of 2011 and 2012. The market appears to be under little stress,
with the share of performing loans bid at 70 or lower now at a recent low of just 0.22%.

Covenant Relief and Amendment Activity
Year to date, companies have amended maintenance covenant tests on just $4.7 billion loans. That’s the lowest

quarterly total since the third period of 2011, down from $5.6 billion in the fourth quarter of 2013 and $20.5
billion during the first quarter of 2013. The decline in waiver activity has been long-standing trend. Behind it
are three main factors. First, strong market technicals have allowed issuers to refinance loans that might
otherwise have required re-engineering. Second, strong cash-flow growth across corporate America has
shored up the balance sheets of leveraged issuers. And, finally, the universe of loans with traditional
maintenance tests has plunged in recent years.

For the first quarter as a whole, Amend-to-Extend activity climbed to $22.2 billion, from $11.0 billion during
the last three months of 2013 and just $6.4 billion during the comparable period last year. The uptick in A&E
activity in the quarter bucked the recent trend of light A&E activity levels and was driven by a handful of large
transactions. HCA elected to extend $3.0 billion of first lien debt well ahead of its 2016 maturity wall while
obtaining improved pricing in the process, and PVH Corp. amended-and-extended $3.9 billion of senior
secured debt driven by reduced borrowing spreads and added covenant flexibility. In addition, there were six
companies that each amended-and-extended over $1 billion of debt.

Leveraged Finance
Investors continue to chase yield and are snapping up low-rated securities backed by companies. The actions

highlight the widespread expectation that the Federal Reserve will keep interest rates low for at least another
year even as the economy picks up speed. Investors appear to believe that the conditions should keep defaults
low, enabling returns to be realized above those from more highly rated offerings.

Strong M&A and recap activity caused leveraged loan volume to increase to $161.8 billion during the First
Quarter of 2014. Despite this sequential increase, new-issue activity was down 14.4% versus the First Quarter
of 2013, primarily due to fewer near-term maturities for issuers to push out. High-yield volume was $72.8
billion in the First Quarter 2014, just topping the fourth quarter’s 15-month low of $68.6 billion. Overall, U.S.
leveraged credit activity in the first quarter totaled $234.6 billion, which was up from $195.3 billion in the
fourth quarter but down from a record $278.2 billion during the first quarter of 2013.
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Middle Market Lending
Mirroring the broadly syndicated market trend, middle market lending began 2014 on slow footing. At $43

billion, First Quarter 2014 loan issuance was down 17% from Fourth Quarter 2013 and was almost on par with
First Quarter 2013 levels. While first quarters are usually slow, lenders are not too bullish about the rest of the
year. Lenders have reported the main reason refinancings have slowed is that most of the repricings have
already taken place and that the decline in pricing has somewhat tapered off.

Distressed Debt

Distressed loan investors should take note of a recent appellate court decision holding that certain hedge funds
were not “eligible assignees” of loans under the debtor’s loan agreement and thus ineligible to vote on the
debtor’s plan of reorganization. Although this outcome was based on the specific facts of the case, the decision
is a reminder that it is important for potential purchasers of loans in the secondary market to carefully review
the assignment provisions and related definitions in the loan agreement before investing.

A lack of clarity in the applicable assignment provisions may expose a loan investor to the risk of a court
interpreting extrinsic or contextual evidence adversely to the investor. Assignment provisions are also
important to banks and institutional lenders that rely on the ability to sell their positions when making a loan
investment.

Europe
Investors in Europe are buying up riskier debt at a record pace and also giving up many of the usual

safeguards they normally seek when lending companies cash. High-yield corporate debt issuers have sold
Euro-denominated bonds at record levels since January, roughly 17% more than a year ago. Amid persistent
low interest rates, issuers have been able to negotiate favorable pricing. Bond issuers are demanding looser
terms, too, and yield-hungry investors say they are willing to oblige with a view that the market has seen
degradation in terms of covenant standards.

Hedge funds and private-equity investors are bidding up prices of some troubled assets in Europe, sparking a
surge in sales by banks seeking to rid themselves of soured corporate loans. Market sentiment is that prices
have risen to the point where some banks are looking to sell based on a significantly reduced loss opportunity
on certain loan assets held. That is a challenge for the band of distressed-debt investors who set up camp in

Europe shortly after the financial crisis hoping to cash in on bargain-basement prices only to find themselves
with little to do. The problem is that the recovery in loan prices that is luring the banks into sales will cut into
investors' profits and margins.

1014 SCA Case Highlight
SOLIC professionals were recently engaged by the Board of Directors of Life Care St. Johns, Inc. (d/b/a

Glenmoor), a not-for-profit Continuing Care Retirement Community (“CCRC”) with over 200 units located in
Florida, in connection with a comprehensive operational and capital restructuring. Specifically, SOLIC
professionals evaluated Glenmoor’s competitive market position; identified and quantified various revenue
enhancement and cost saving opportunities and provided oversight with regard to implementation; and,
served as exclusive financial advisor to Glenmoor. In its role as financial advisor, SOLIC facilitated an auction
process of Glenmoor (the “Market Test”) during the Company’s Chapter 11 bankruptcy, developed feasibility
analyses in support of the debtor’s exit from Chapter 11 bankruptcy, and effected a comprehensive capital
restructuring via the Chapter 11 bankruptcy process, enabling Glenmoor to exit bankruptcy and continue as a
going concern.
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Distressed Market Indicators

Comparative Default Rates
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Default rates during the First
Quarter 2014 fell across all
three ratings agencies to the
1.4% (Fitch) to 1.7%
(Moody’s) range. Broad
consensus is that it will be at
least 12-24 months before the
market sees a demonstrated
increase in defaults rate
absent a market event. Year-
end forecasts are slightly
higher than 4Q13.
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* Distress ratio is the number of distressed securities divided by the total number of speculative-grade-rated issues.
Distressed securities are defined as those securities trading at 1,000 bps or greater over comparable Treasuries.

The distress ratio decreased to
4.8% in March, and is now
at its lowest level since May
2011. The variability in the
distress ratio, along with
other economic, financial, and
credit variables, indicates a
mixed outlook for the default
rate.
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Distressed Market Indicators (continued)

Average Bid Price of Bonds and Institutional Loans
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Investor drive for yield
continued during the quarter,
maintaining bonds and loans
at levels close to or at par.

Volume of Loans and High-Yield Bonds

$750B

$500B

Source: S&P LCD

With full year 2013 leveraged
loan and high-yield issuance
close to reaching the $1
trillion mark, the current
year-to-date levels are
tracking closely to the same
period in 2013 indicating
another year of strong
liquidity adding to a lighter
default outlook.
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Distressed Market Indicators (continued)

Count of Amend & Extend by Month
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Amend & Extend by Industry — First Quarter 2014
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Amend & Extend activity has
been spread across a number
of sectors. Healthcare and
Real Estate were the most
prominent industries of
extension activity during the
First Quarter 2014.
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Distressed Market Indicators (continued)

2016 Maturity Wall
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U.S. Distressed Debt by Industry ($ in millions)
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Distressed Market Indicators (continued)

DIP Financings
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Select Bankruptcies

292 companies with over $10 million of aggregate debt filed for bankruptcy during the First Quarter, 2014
across a variety of sectors. Filings included the following:

Debtor Name

Restora Healthcare
Holdings, LLC
First Mariner Bancorp

Cereplast, Inc.

Delray Florida Properties,
LLC
Altrec, Inc.

Global Geophysical
Services, Inc.
The Dolan Company

The Quizno's Operating
Company LLC
Sbarro Holdings, Inc.

CW Capital Fund One,
LLC

Classic Party Rentals, Inc.
Tuscany International

Drilling Inc.
MModal Inc.

The Quizno's Master LLC
American Food
Distributors LLC

Optim Energy, LLC

The Budd Company, Inc.

USEC Inc.

Sorenson
Communications, Inc.

Suntech Power Holdings
Co., Ltd.

Petition

Date
2/24/2014

2/10/2014
2/10/2014
2/7/12014
1/6/2014
3/25/2014

3/23/2014

3/14/2014
3/10/2014
2/19/2014
2/13/2014
2/2/2014

3/20/2014

3/14/2014
3/14/2014
2/12/2014

3/31/2014

3/5/2014

3/3/2014

2/21/2014

Liabilities

10,000,000 to
100,000,000
10,000,000 to
100,000,000
10,000,000 to
100,000,000
10,000,000 to
100,000,000
10,000,000 to
100,000,000
100,000,001 to
500,000,000
100,000,001 to
500,000,000

100,000,001 to
500,000,000
100,000,001 to
500,000,000
100,000,001 to
500,000,000
100,000,001 to
500,000,000
100,000,001 to
500,000,000
500,000,001 to
1 Billion

500,000,001 to
1 Billion
500,000,001 to
1 Billion
500,000,001 to
1 Billion

Over 1 Billion,
but less than 5
Billion

Over 1 Billion,
but less than 5
Billion

Over 1 Billion,
but less than 5
Billion

Over 1 Billion,
but less than 5
Billion

Assets

10,000,000 to
100,000,000
Less than
10,000,000
10,000,000 to
100,000,000
Less than
10,000,000
Less than
10,000,000
100,000,001 to
500,000,000
100,000,001 to
500,000,000

Less than
10,000,000
100,000,001 to
500,000,000
Less than
10,000,000
100,000,001 to
500,000,000
100,000,001 to
500,000,000
500,000,001 to
1 Billion

Less than
10,000,000
500,000,001 to
1 Billion
100,000,001 to
500,000,000
100,000,001 to
500,000,000

10,000,000 to
100,000,000

500,000,001 to
1 Billion

Over 1 Billion,
but less than 5
Billion

Industry

Health, Hospital
Financial Services
Manufacturing
Real Estate

Retail

Qil/Gas, Construction/
Engineering

Business Services,
Media, Consulting/
Legal/Accounting
Restaurant,

Food & Beverage
Restaurant,

Food & Beverage
Real Estate

Entertainment/
Recreation, Retalil
Oil/Gas, Energy

Software, Health,
Telecommunications/
Cable, Computers &
Electronics
Restaurant,

Food & Beverage
Restaurant,

Food & Beverage
Energy

Automobile/Auto Parts/
Services, Manu-
facturing, Metals/Mining
Energy

Software, Tele-
communications/
Cable, Computers &
Electronics, Medical
Device

Energy,
Manufacturing

Jurisdiction
District of Delaware
District of Maryland
Southern District of
Indiana
Southern District of
Florida
District of Oregon
Southern District of
Texas
District of Delaware
District of Delaware
Southern District of New
York
District of Arizona
District of Delaware
District of Delaware
Southern District of New
York
District of Delaware
District of Delaware

District of Delaware

Northern District of
Illinois

District of Delaware

District of Delaware

Southern District of New
York

Source: Federal Judiciary
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Select Bankruptcies (continued)

Number of

Liabilities Filings (1Q14)
Less than $10,000,000 1,051
$10,000,000 to $100,000,000 149
$100,000,001 to $500,000,000 89
$500,000,001 to $1 Billion 31
Over $1 Billion, but less than $5 Billion 23
Over $5 Billion e
Total Filings 1,343
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Select DIP Financings

Ten (10) DIP financings over $25 million were announced during

the First Quarter, 2014.
Margin Term/Length
Industry ( $1?1111i11(;1il(?r:s) Ovir of Agreemgent Ul;f::nt

LIBOR (months)
Autoseis Inc. Energy 3/25/2014 60 850 15 3.0%
USEC Inc. Energy 3/5/2014 50 1,048 4 -
Mach Gen LLC Energy 3/3/2014 200 475 1
Quantum Foods LLC Manufacturing 2/18/2014 60 1,150 6 3.3%
Mi Pueblo San Jose Inc. Retail 2/14/2014 33 300 6 1.5%
Optim Energy LLC Energy 2/12/2014 115 500 12 2.9%
Tuscany International Holdings Ltd.  Energy 2/2/2014 70 800 8 2.0%
School Specialty Inc Retail 1/31/2014 175 375 5 -
Dots LLC Retail 1/21/2014 36 925 12 1.5%
Constar International Holdings LLC ~ Chemicals 1/15/2014 39 1,198 1 1.4%

Sources : Thomson Reuters LPC, The Deal, and PACER

Summary Comparison

et e Term / Length
LIBOR of agreement Upfront Fee Q1 2014 larger DIPs

(months) reflected favorable pricing for
First Quarter 2014: debtors. Q1 of 2013 included
Mean ($100MM+) 450 3 2.90% several high pricing DIPs in
Median ($100MM+) 475 3 2.90% Revel AC, Trinity Coal and
Mean ($25-$100MM) 896 7 211% School Specialty not evident
Median ($25-$100MM) 4 in the current year’s First

Quarter.

First Quarter 2013:

Mean ($100MM+) 1,016 5 4.59%
Median ($100MM+) 1,000 4 4.00%
Mean ($25-$100MM) 754 7 3.10%
Median ($25-$100MM) 700 6 3.10%

Sources: Thomson Reuters LPC, The Deal, and PACER
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Target

South Florida Sod Inc. -
McCall Ranch property

Plextronics Inc.

Tomsten Inc. -
intellectual property

iBahn Corp.

Laboratory Partners Inc.
- nuclear medicine
services

Strathmore Group LLC -
apartment building in
Woodside, N.Y.

Dots LLC

Intellitravel Media Inc.

Fresh & Easy
Neighborhood Market
Inc. - two distribution
centers

Laboratory Partners Inc.
- physician services
division

Allens Inc.

Atlantic Express
Transportation Corp. -
California operations

Constar International
Holdings LLC - 17.03
acres in Havre de Grace,
Md.

MSR Hotels & Resorts
Inc. - resort trademarks

Twenty-six (26) Section 363 sales were completed during the First Quarter, 2014.

Buyer

Orange Hammock
Ranch LLC

Solvay SA;Solvay
North America LLC

Individual Investor(s)

Guest-Tek Interactive
Entertainment Ltd.

Union Hospital Inc.

Great American Group
LLC

Gordon Brothers Retail
Partners LLC

Lonely Planet USA LLC

US Real Estate LP;
USAA Real Estate Co.

Laboratory Corp. of
America Holdings Inc.

Sankaty Advisors LLC;
Sager Creek
Acquisition Corp.; GB
Credit Partners LLC
Student Transportation
Inc.; SchoolWheels
Direct Inc.

J.M. Smucker Co.

Government of
Singapore Investment
Corp. (Realty) Pte. Ltd.;
GIC Real Estate Pte.
Ltd.

Industry

Real Estate

Technology;
Manufacturing

Retail

Telecommunication

Healthcare

Real Estate

Retail - Clothing
retail

Services;
Media - Magazines

Real Estate

Healthcare

Food

Transportation

Real Estate

Leisure

Deal Value

($ in millions)

$15.0

$32.6

$0.3

$13.0

$10.5

$36.4

$2.4

$51.5

$10.5

$124.8

$20.3

$3.1

$5.5

Date

Completed

3/27/2014

3/26/2014

3/25/2014

3/13/2014

3/6/2014

3/6/2014

2/27/2014

2/26/2014

2/19/2014

2/14/2014

2/12/2014

2/10/2014

2/10/2014

2/10/2014

Deal Description

Secured lender Orange Hammock Ranch LLC
won the auction to acquire South Florida Sod
Inc.'s McCall Ranch property with a $15 million
credit bid.

Stalking-horse bidder Solvay North America
LLC agrees to acquire Plextronics Inc. with a
$32.61 million offer.

Individual Investors Jann Olsten, Brian
Olmstead, Bruce Thomson and Lee Lynch won
the auction to acquire Tomsten Inc.'s intellectual
property with a $300,000 bid.

Stalking-horse bidder Guest-Tek Interactive
Entertainment Ltd. agrees to acquire iBahn
Corp. for $13 million.

Union Hospital Inc. agrees to acquire Laboratory
Partners Inc.'s nuclear medicine services.

Stalking-horse bidder Bliss Street LLC, an
acquisition vehicle of liquidator Great American
Group Inc., agrees to acquire Strathmore Group
LLC's apartment building in Woodside, N.Y., for
$10.45 million.

Stalking-horse bidder Gordon Brothers Retail
Partners LLC won the auction to acquire Dots
LLC with a $36.38 million offer.

Lonely Planet USA LLC won the auction to
acquire Intellitravel Media Inc. with a $2.4 million
bid.

Stalking-horse bidder USAA Real Estate Co.
agrees to acquire two distribution centers in
Stockton, Calif., from Fresh & Easy
Neighborhood Market Inc. for $51.5 million.
Stalking-horse bidder Laboratory Corp. of
America Holdings Inc. agrees to acquire
Laboratory Partners Inc.'s physician services
division for $10.5 million.

Sager Creek Acquisition Corp., an acquisition
vehicle of Sankaty Advisors LLC and GB Credit
Partners LLC, won the auction to acquire Allens
Inc. with a $124.78 million bid.

Student Transportation Inc. subsidiary
SchoolWheels Direct Inc. agrees to acquire
Atlantic Express Transportation Corp.'s
California operations from Metro Affiliates Inc.
for $20.3 million.

J.M. Smucker Co. wins the auction to acquire
17.03 acres in Havre de Grace, Md., from
Constar International Holdings LLC with a $3.1
million offer.

Stalking-horse bidder GIC Real Estate Inc., an
affiliate of Government of Singapore Investment
Corp. (Realty) Pte. Ltd., agrees to acquire MSR
Hotels & Resorts Inc.'s resort trademarks for
$5.5 million.
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Target

GMX Resources Inc.

Hospitality Staffing
Solutions LLC

OCZ Storage Solutions;
OCZ Technology Group
Inc.

Color Star Growers of
Colorado Inc. - Austin,
Texas, Giddings, Texas,
Missouri, and Peyton,
Colo., assets

Color Star Growers of
Colorado Inc. - Fort
Lupton, Colo., facilities

Color Star Growers of
Colorado Inc. - Sanger,
Texas, assets

Archetypes Inc.

Savient Pharmaceuticals
Inc.

Lafayette Yard Hotel &
Conference Center

Teletouch
Communications Inc. -
headquarters and real
estate

Western Funding Inc.;
Global Track GPS LLC

Mobile Interactive Group
Ltd.; Air2Web Inc.; Velti
Inc.

Buyer

Omega Advisors Inc.;
GMXR Acquisition LLC;
Whitebox Advisors
LLC; GSO Capital
Partners LP; Chatham
Asset Management
LLC

Caymus Equity
Partners LLP; HS
Solutions Corp.; LIC
Investments | LLC;
Littlejohn Opportunities
Master Fund LP
Toshiba Corp.

Altman Specialty Plants
Inc.

Conscience Raindrop
LLC

New Hines Holding Co.
Il LLC; Black Diamond
Capital Management
LLC

CC Bridge Lender LLC

GTCR LLC; Crealta
Pharmaceuticals LLC

Edison Broadcasting
LLC

BMS Enterprises Inc.

Westlake Services LLC

GSO Capital Partners
LP; Blackstone Group
LP

Industry

Energy -
Natural Gas
exploration;
Energy - Oll
production

Leisure

Manufacturing;
Technology -
Computer hardware
and software
Agriculture - Farming

Agriculture - Farming

Agriculture

Technology;
Internet - New Media

Healthcare;
Biotechnology/
Pharmaceuticals

Leisure

Real Estate

Technology;
Financial Services -
Consumer Lending

Technology;

Advertising/

Marketing;
Telecommunication

Deal Value

($ in millions)

$338.0

$22.9

$36.0

$6.6

$2.2

$4.6

$7.3

$120.4

$5.5

$3.3

$26.2

$31.3

Date

Completed

2/3/2014

1/27/2014

1/21/2014

1/14/2014

1/14/2014

1/14/2014

1/13/2014

1/10/2014

1/6/2014

1/6/2014

1/6/2014

1/3/2014

Deal Description

Stalking-horse bidders and prepetition senior
lenders Chatham Asset Management LLC, GSO
Capital Partners, Omega Advisors Inc. and
Whitebox Advisors LLC agree to acquire GMX
Resources Inc. for $338 million.

HS Solutions Corp., an acquisition vehicle of
private equity firms LJC Investments | LLC,
Littlejohn Opportunities Master Fund LP and
Caymus Equity Partners, the stalking-horse
bidder to acquire Hospitality Staffing Solutions
LLC with a $22.91 million credit offer.

Toshiba Corp., the stalking-horse bidder,
acquired OCZ Technology Group Inc. with a $36
million offer.

Altman Specialty Plants Inc. affiliate Thirdsies
LLC won the auction to acquire Color Star
Growers of Colorado Inc.'s Peyton, Colo..
Missouri, and Giddings and Austin, Texas,
assets, with a $6.6 million bid.

Conscience Raindrop LLC won the auction to
acquire Color Star Growers of Colorado Inc.'s
two Fort Lupton, Colo., assets, with a $2.2
million bid.

New Hines Holding Co. Il LLC won the auction
to acquire Color Star Growers of Colorado Inc.'s
Sanger, Texas, assets, with a $4.6 million bid.

Stalking-horse bidder and lender CC Bridge
Lender LLC acquire Archetypes Inc. for $7.325
million.

Crealta Pharmaceuticals LLC, a portfolio
company of private equity firm GTCR LLC, won
the auction to acquire Savient Pharmaceuticals
Inc. with a $120.43 million bid.

Stalking-horse bidder Edison Broadcasting LLC
won the auction to acquire Lafayette Yard Hotel
& Conference Center with a $6 million offer.
Stalking-horse bidder BMS Enterprises Inc.
agrees to acquire Teletouch Communications
Inc.'s headquarters and real estate for $3.3
million.

Westlake Services LLC won the auction to
acquire Western Funding Inc. with a $26.19
million bid.

Prepetition and debtor-in-possession lender
GSO Capital Partners LP is the stalking-horse
bidder to acquire Velti Inc. with a $31.25 million
offer.

Source: The Deal
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Amend & Extend Deals

Capital Restructuring Perspectives

Twenty-six (26) Amend & Extend deals were announced during the First Quarter, 2014.

Amend Deal
Date
LKQ Corp. 3/28/2014 BB+ Bal
Nielsen Company 3/28/2014 BB+ Ba2
Warner Music Group 3/26/2014 BB- NR
RLJ Lodging Trust 3/25/2014 NR NR
MarkWest Energy Partners LP 3/24/2014 NR NR
SL Green Realty Corp. 3/21/2014 NR NR
Bristow Group Inc. 3/17/2014 BBB- Bal
Matrix Service Company 3/13/2014 NR NR
Vail Resorts Inc. 3/13/2014 NR NR
Walter Energy 3/10/2014 B B3
Children's Place Retail Stores Inc. 3/6/2014 NR NR
Mattress Firm 2/27/2014 NR Bl
HCA Inc. (10/12) 2/25/2014 BB Ba3
HCA Inc. (US ABL RC 11/06) 2/25/2014 BB Bal
PVH Corp. 2/21/2014 BBB- Bal
Starwood Property Trust Inc. 1/30/2014 NR NR
Cloud Peak Energy 1/21/2014 NR Baa3
First Data Corp. 1/21/2014 B+ Bl
Crown Castle International Corp. 1/14/2014 BBB- Ba2
RGIS Inventory Specialists Co. 1/14/2014 B+ B2
Star Gas Partners LP 1/14/2014 NR NR
American Assets Trust Inc. 1/10/2014 NR NR
Perry Ellis International Inc. 1/9/2014 NR NR
Community Health Systems Inc. (7/07) 1/8/2014 BB Ba2
Community Health Systems Inc. (3/12) 1/7/2014 BB Ba2
Lamar Advertising Company 1/7/2014 BB+ Baa3

Extension

12 months
17 months
16 months
18 months
15 months
12 months
28 months
38 months
18 months
12 months
12 months
36 months
36 months
12 months
48 months
12 months
48 months
24 months
12 months
12 months
24 months
24 months
49 months

45 months

Source: S&P LCD

Summary Comparison

Spread Amendment
Increase Fee Extension
1Q14 1Q13 1Q14 1Q13 1Q14 1Q13
Mean -- 150 -- 13 24 months 26 months
Median -- 150 -- 13 18 months 24 months

The quarter witnessed too few
amendments with disclosed
economics to render a
meaningful comparison.
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Notes

m  Sources: S&P, Moody’s, Fitch, The Deal, Thomson Reuters and others as indicated.
m  The charts and graphs used in this report have been compiled by SOLIC Capital Advisors solely for
purposes of illustration.

For further information regarding our Restructuring services, please contact:
Edward R. Casas, Senior Managing Director, 847.583.1619, ecasas@soliccapital.com

To view all of quarterly industry reports or to make changes to your subscription(s), please go to
www.soliccapital.com/SOLIConnect

About SOLIC Capital Advisors

SOLIC Capital Advisors, LLC (“SCA”) is a leading specialty investment bank providing merger & acquisition,
restructuring, capital placement and valuation advisory services to companies, lenders, institutional investors,
the legal community and other creditor constituencies. SCA is part of the SOLIC platform that includes:
financial advisory, principal investing, and asset management services.

SCA gathers its data from sources it considers reliable. However, it does not guarantee the accuracy or completeness of the information provided
within this publication. Any opinions presented reflect the current judgment of the authors and are subject to change. SCA makes no warranties,
expressed or implied, regarding the accuracy of this information or any opinions expressed by the authors. (Officers, directors and employees of
SOLIC and its subsidiaries may have positions in the securities of the companies discussed.) This publication does not constitute a
recommendation with respect to the securities of any company discussed herein, and it should not be construed as such. SCA or its affiliates may
from time to time provide investment banking or related services to these companies. Like all SCA employees, the authors of this publication
receive compensation that is affected by overall firm profitability.

©2014 SOLIC Capital Advisors, LLC. All rights reserved.

Investment banking, private placement, merger, acquisition and divestiture services offered through SOLIC Capital, LLC. Member FINRA/SIPC.
SOLIC is not a certified public accounting firm and does not provide audit, attest, or public accounting services.
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