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Trump’s Puerto Rico comments were taken seriously by the market

> October 2017, Trump called to wipe out Puerto Rico’s debt obligations in an interview

> Bonds traded down 10%+ post Trump’s comments

>
‒
‒

>
‒ after Trump’s “expensive” acquisition 
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Trump’s Impact
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parent’s 7% perpetual preferred stock and 15% of parent’s common equity
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Caesars (Cont’d)
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Claire’s was acquired by Apollo in 2007

Substantial leverage, deteriorating operations and limited liquidity caused Claire’s to evaluate 

>

>

>

>
$1mm of its subordinated notes for $40mm of new Claire’s Stores term loans, $130mm of CLSIP term 
loans and up to $60mm of Claire’s Gibraltar term loans 

>

>

>

Claire’s
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