Private Placement Monitor                                                       2

   

Private  Placement  Monitor
www.privateplacementmonitor.com 


In Focus Information LLC



Trafigura launched.

-02/02- Hear Trafigura Beheer B.V. is in the market via RBS/SG. The issuer, viewed as an NAIC-2, is one of the largest international commodities trading firms. The deal is for $100mm of sr notes, split into 5-year, 7-year, and 10-year bullets. The early price talk is +300bp-325bp. Circles should be taken by 2/14. Trafigura, domiciled in Holland, with business operations centered in London, is one of the world’s largest independent traders of oil and non-ferrous concentrates. 

     In February of 2011 the company tapped the USPP market. That deal was launched as $100mm of sr notes, split into 5-year, 7-year, and 10-year bullets. The early price talk was mid +300bp area. Understand the transaction was done as $230mm in three pieces: $44mm of 5-year bullets, with a 5.80% coupon, at +350bp; $88mm of 7-year bullets, with a 6.50% coupon, at +350bp; and $98mm of 10-year bullets, with a 7.11% coupon, at +350bp. In January of 2006 the company also tapped the USPP market. That deal was launched as $150mm of sr notes, split into three pieces: 5-year, 7-year and 10-year bullets. The price talk was +215bp-220bp for the 5-year; +225bp-235bp for the 7-year; and +240bp-250bp for the 10-year. The transaction was done as $181mm in three pieces: $98mm of 3-year bullets, at +215bp; $53mm of 5-year bullets, at +225bp; and $30mm of 10-year bullets, at +250bp. The 7-year bullet, which was circled at +235bp was not taken by the company.

DCC looking to issue.

-02/02- Hear DCC plc is looking at the market and planning a return trip. The issuer, viewed as an NAIC-2 (BBB), is based in Ireland and provides support services focused on sales, marketing and distribution in the energy, IT, healthcare and food markets. 

     In February of 2010 the company tapped the USPP market. That deal was launched as $150mm of sr unsecured notes, split into 5-year, 7-year, 10-year and 12-year bullets. The price talk was +190bp-200bp. Understand the transaction was oversubscribed despite spreads widening during the marketing period due to the events in Europe. In the end the company took $390mm (equiv) in four pieces: $70mm of 5-year bullets, with a 4.37% coupon, at +200bp; $103mm of 7-year bullets done as $76mm with a 5.13% coupon, at +200bp, and euro 20mm with a 4.58% coupon; $158mm of 10-year bullets, with a 5.71% coupon, at +200bp; and $59mm of 12-year bullets, with a 5.81% coupon, at +210bp.

     In September of 2008 the company also tapped the USPP market for $120mm of 5-year and 7-year bullets, at +280bp. In June of 2007 DCC tapped the private market for $250mm in two pieces and two currencies: $93mm of 10-year bullets, split into $50mm done as stg 25mm with a 6.18% coupon, and $43mm with a 6.08% coupon, at +95bp; and $157mm of 12-year bullets, with a 6.19% coupon, at +105bp/intp. In February of 2004 the company issued a private for $257mm as $157mm of 10-year bullets, at +105bp; $43mm of 12-year bullets, at +110bp; and sterling 30mm ($57mm) of 10-year bullets, at +105bp. DCC previously tapped the private market in 1996.

Electranet price talk surfaces.

-02/02- Hear ElectraNet Pty Ltd price talk is +175bp area, but players indicated that it will most likely go tighter than that. The issuer, viewed as an NAIC-2 (Baa1/BBB), is a South Australia electric transmission company. The deal, via CBA/JPM, was launched as $200mm of sr notes, split into 10-year, 12-year and 15-year bullets. Circles should be taken by 2/12. 

     In February of 2011 the company tapped the USPP market. That deal was launched as $150mm of sr secured notes, split into 5-year and 7-year bullets. The transaction had a delayed funding in June. The price talk was +140bp area. Understand there was solid interest and the company took $220mm in two pieces: $75mm of 5-year bullets, with a 3.61% coupon, at +125bp; and $145mm of 7-year bullets, with a 4.37% coupon, at +130bp. 

     In April of 2010 the company tapped the USPP market with its first private placement. That deal was launched as $150mm of sr secured notes, 4-year and 6-year bullets. The price talk was +150bp area. Also the transaction had a delayed takedown in August. Understand the company took $350mm of sr secured notes in two pieces: $175mm of 4-year bullets, with a 3.64% coupon, at +150bp/act; and $175mm of 6-year bullets, with a 4.49% coupon, at +150bp/act.
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