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1. Credit Health Panel® Search

A custom peer group can be constructed by using the Credit Health Panel” advanced search function to screen, select,
and add companies to a group that will be most relevant for your analytical needs.

To search for companies with specific attributes:

¢ Click on the Advanced Search link available in the top navigation of the Global Credit Portal.

* Select the Credit Health Panel” tab on the Advanced Search page to access the Credit Health Panel’ Company
Search section.

You can either combine the keyword search with the available advanced search filters or use it as a standalone by
entering a keyword and clicking SEARCH button. The advanced search filters can be used to perform broad searches
using multiple criteria such as geography, industry, rating, and up to three financial metrics and ratios used by the Credit
Health Panel”.

Use one or more of the following filters:

Note: To make multiple selections in a list box, hold down the Ctrl key as you click on your selections.
To select a consecutive range of list items, hold down the Shift key and click the first and last selection in the range.

Region Select one or more regions/countries.
GICS Description Select one or more industries from the list of GICS codes and description.
S&P Ratings Refine the search to show only unrated or rated companies. You can also pick one of the ratings type

and ratings from the drop-down menus.

CreditModel Score Select one or more current CreditModel scores.

Probability of Default | Select operator and enter a range of values to filter by Probahility of Default. The range of values should
be entered in percentages. For example, enter 2.25 for 2.25% probability of default.

Financial Metrics Refine the criteria of your search further with the key financial metrics used in the Credit Health Panel’
scares. Up to three metrics can be selected to meet the criteria of companies that fit your analytic
needs.

For each metric, operators can be used to target the range of results. Enter the value or range values for
non-ratio financial metrics in millions of US dollars. For example, entering 250 in the field represents
250 million dallars.

After selecting all the relevant criteria, click the SEARCH button to view the results.

When financial metrics are used as part of the search criteria, the results displayed will include columns for each of the
metrics selected to facilitate selection of the desired companies.

To change the search criteria after viewing the results,
* Manually expand the Search section or click SEARCH AGAIN to auto-expand the Search section.

* Make changes to you selections and click the SEARCH button.

You can select one or mare companies from the results list and add the selection to a group.

S&P CAPITAL IQ 2
WWW.GLOBALCREDITPORTAL.COM



Credit Health Panel on the Global Credit Portal | User Guide June 2012

* To select all results displayed on the page, click the selection option at the top of the list. To select one or more companies check
the box, next to the corresponding company.

* Once all selections are made, click the ADD button. You can add the selected companies to an existing group or create a new
group.

* To add companies to an existing group, select a group from the drop-down menu in the Add to Credit Health Panel” Group light-
box. To add companies to a new group, enter group name in the text hox.

* Click ADD TO GROUP button to add the companies to an existing group or new group.

The save confirmation box will allow you to navigate to the Group Manager or Group View screen. The Group Manager
screen shows the newly created or modified Credit Health Panel’ Group.

2. Credit Health Panel® Group Manager

High level summary of the Group Manager page

The Group Manager allows you to view and manage your custom-created Credit Health Panel” groups. On this page, you
can copy, rename, delete and set currencies for groups. You can also add and remave companies from your groups.

The term “group” is used because it is generic enough to refer to any set of companies that you may be interested in
analyzing, such as customers, suppliers, counterparties, investments, etc.

Credit Health Panel allows each user to have 25 groups. Each group can have a maximum of 100 companies from across
industries or geographies.

Note: In order to use the group manager, one or more custom groups must first be created. To create a group, either use
the Credit Health Panel Advanced Search option or go to a company page and edit the default GICS Peer Group. To learn
moare about how to create a group, please read the help file for the Credit Health Panel Advanced Search, or the help file
for Company Analysis.

How to access the Group Manager page

The Credit Health Panel Group Manager can be accessed in 4 ways:
A) From the top navigation under My Account > Credit Health Panel Group Manager

Figure 2.1
Welcome John Doe | Select Language | Sign Out

"My Account | Help | g Email Suppol

Ty Settings Comparison Queue

Change Pazaward C5D Comparizen CQueus

Portfolic Manager

Iy Start page [ Hide

Credit Health Panel Group
Manager

ditMatters®

ind Rating |
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B) From the navigation link at the top right of all Credit Health Panel pages.

Figure 2.2

Portfolios Credit Health Panel Groups Creditstats Direct~ Portfolio Compare My Research

I H CREDIT HEALTH PAMEL: Group Manager GROUP VIEW | COMPANY SEARCH

C) From the pencil icon on the Group View page

Figure 2.3

Welcome John Doe | Select Language | Sign Out

= @ - T
U |t PUrta| Entity & Research (T 4 My Account | Help | g

Advanced Searchr
SE BY SECTOR MARKETS & VALUATIONS CRITERIA PORTFOLIO VIEW ANALYTICS, TOOLS & DATA PRODUCTS & SERVICES S&P GLOBAL

1} Make this my Start page

Foreign
Credit Health Panel Company Scores Long

LTI Period Financials Term CreditModel
Crrerall Operational Solwency Liquidity Ending Updated Rating Score

31-Aug-2011 | 23-Jun-20M2 B+

31_Mar2012 | 28-Jul-2012 © United Arab Emirates | Asrospace & Defense

Description

fzpace & Defenze

D) From the pencil icon on the Company Analysis page

Figure2.4

Aerospace and Defense (100 Companies) Edit Group » 7

Financial Metric: Revenue

pany Name
Boeing Co. 31-Mar-2012 |4

European Aeronautic Defe 45892  3-Mar-2012

Co. NV,

Honeywell International In

Click here to go to
Group Manager

20-Jun-2012

General Dynamics Corp. L M-Mar-2012
BAE Systems PLC HE) 20-5ep-2011
Finmeccanica SpA FE) 3-Mar-2i1z2
Bombardier Inc. L 31-Dec-2011
Goodrich Corp. [ E] 31-Mar-2012
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Group Manager page details

On the Group Manager page, the top table displays all of the custom groups that you have created.

To edit the name of a group or to change the default currency, click on the pencil icon. This will initiate the edit mode for
the selected group. You can type in a new group name or change the display currency from the currency drop-down. After
making any changes, click on the Disk icon to save your changes.

When a group is initially created, the currency will appear as “Reported Currency” until a currency is selected.

Group names are limited to 50 alphanumeric characters. Certain punctuation marks are not allowed in group names.

Groups can be quickly copied and then edited by using the copy feature. To copy a group, click on the copy icon for the
group you wish to copy.

A copy of the group will be named ‘Copy of’ followed by the original group name.

The list of groups is sorted alphabetically. If you do not see the copied group, use the scroll bar to go to the top of the
group list.

To deleted a group click on the red X icon. Deleted groups are permanently removed and cannot be recovered.

The bottom table on this page displays the companies contained in the selected group. Click on any group in the top table
to displays its companies.

You can view each company’s business description by clicking on the notes icon to the right of each company’s name.

To add companies, click on the ‘Add Companies’ button. You will be taken to the Credit Health Panel Advanced Search
page. Please view the Advanced Search help file to learn maore about this feature.

To remove a company from the group, click on the box next to the company or companies and then click the Delete
button.

3. Credit Health Panel® Group View

High level summary of the Group View page

The Group View can be used as a dashboard to monitor the performance of up to 3 groups and the companies within
these Groups. A heat map of Credit Health Panel” scores calls attention to lowest and highest performing companies.

S&P CAPITAL IQ 5
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Below is an example of the Group View page:

Figure 3.1

Welcome John Doe | Select Language | Sign Out

Global Credit Portal® Search > My Account | Help | m :

CA P’TA L JIQ Advanced Searchh

PAGEONE® BROWSE BY SECTOR MARKETS & VALUATIONS CRITERIA PORTFOLIO VIEW ANALYTICS, TOOLS & DATA PRODUCTS & SERVICES S&P GLOBAL

My Credit Health Panel Group View 1} Make this my Start page

R |7

UP VIEW | COMPANY SEARCH |

P

W M CREDIT HEALTH PANEL: Group View

~ Aerospace and Defense | Total Companies: 15 o« a 3

a Below Aversge ] Bottom 4 [w Scors Change Soares Caloulated: 20-Jul-2012 12:10 PM ET
Credit Health Panel Company Scores [;;egl!"
LTM Period Financials Term CreditModel Prebability

Company Name Overall Operational | Solvency Liquidity | Ending Updated Rating Score of Default | Country GICS Description

AAR Corp. o 28-Feb-2012 | 25-Juk2012 BB bb 1.4921% United States Aerospace & Defense

APl Technologies Corp. a 3-Aug-2011  22-Jun-2012  B- 2.1454%  United States Aerospace & Defense

Abu Dhabi Ship Building PJSC HE] 31-Mar-2012  28-Jul-2012 United Arab Emirates | Asrospace & Defense

Alion Science and Technology Corp. o 31-Mar-2012  23-Jun-2012 CCC+ b United States Aerospace & Defense

A-Sonic Aerospace Limited o 31-Mar-2012 | 23-Jun-2012 bb+ Singapore Aerozpace & Defense

American Defense Systems, Inc. o 3N-Mar-2012  22-Jun-2012 cocH: United States Agrospace & Defense

Applied Energetics, Inc. FE) 31-Mar-2012 | 23-Jun-2012 United States Aerospace & Defense

Ageri Holding AB o IN-Mar-2012  28-Jun-2012 cce Sweden Aerospace & Defense

AP| TECHNOLOGIES CORP a 31-May-2012 | 18-Juk2012 b United States Aerospace & Defense

Aerosonic Corporation FE) 30-4pr-2012  27-Jun-2012 bb United States Aerospace & Defense

Alliant Techsystems Inc. a 31-Mar-2012 | 23-Jun-2012 BB bbb- United States Aerozpace & Defense

Applied Signal Technology, Inc. @ o ~ 31-Oct-2010  23-Jun-2012 bbb- United States Aerospace & Defenze
AeroVironment, Inc. o 30-Apr-2012 | 02-Jul-2012 United States Aerospace & Defense

Aerostar S.A. o 31-Dec-2011 | 23-Jun-2012 Romania Aerospace & Defense

American Science and Engineering, Inc. o 2 I-Mar-2012  Z3-Jun-2012 bib- United States Aerospace & Defense

< ' | >
= USA | Total Companies: 19 s 33

Below Average ] Bottom 4w Scors Change Scares Caloulsts 0:40 AM ET

[l tsove Aver,

Credit Health Panel Company Sceres Ez;e;ign
LTM Period Financials Term CreditModel  Probability

Company Name Overall Operational | Solvency Liquidity | Ending Updated Rating Score of Default | Country GICS Description
AMR Corp. o 30-Jun-2012 | 23-Jul-2012 1] bb- 28.6044% United States. Airlines
American Airlines Inc. o 30-Jun-2012  Z4-JulZ01Z o b 0.8833% | United States Airlines
Global Aviation Holdings Inc. o 30-Sep-2011 | 23-Jun-2012 NR cee 0.8687%  United States Airlines
Pinnacle Airlines Corp. o 31-Dec-2011  22-Jun-2012 b 40.9124% | United States Airines
Republic Airways Holdings Inc. o 31-Mar-2012  24-Jun-2012 o= United States Airlines
AirTran Holdings Inc. @ a 3-Mar-2011  22-Jun-2012 NR b United States Arrlines
Delta Air Lines Inc. o 30-Jun-2012 | 30-Juk2012 B b+ United States Airlines
ExpressJet Holdings, Inc. @ a 22-Jun-2012 b United States Airlines
SkyWest, Inc. LE] 31-Mar-2012  23-Jun-2012 b United States Airlin

To change which 3 groups are displayed on the page, click on the Settings Icon on the top right corner of any of the
group tables.

Figure 3.2

Foreign
Company Scores Leng
LT Period Financials Term Creditiodel  Probability
Soclhwency Liquidity Ending Updated Rating Score of Cig

31-Aug-2011 | 23-Jun-2012 | B+

Click on the settings icon
to change the groups

0.8227%

displayed on the page b+ 10.1852%
ST s T b = 15435 LIRS}
31-Mar-2012 | 23-Jun-2012 b 8.2030% "Canads ~LErsspace & UETERse
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How to Access the Group View Page

®n

To access the Group View page, click on “Analytics, Tools & Data —> Fundamental Peer Analysis —> Credit Health Panel
from the top navigation.

Figure 3.3
Global Credit Portal” BRI b
CA Fl' TA L IQ Advanced Searchk
PAGEONE® BROWSE BY SECTOR MARKETS & VALUATIONS CRITERIA PORTFOLIO VIEW ANALYTICS, TOOLS £ DATA PRODUCTS & SERVICES S&EP GLOBAL
Default & Recovery Structured Finance Insurance Markets
Statistics
AB3Xchange Global Data Solutions

Gredifio =000 mes—cesesedteco-cosmsooes

Fundamental Peer :

Analysis Small Business Evaluator
y ;

(SBPE)

Credit HealthPanel: ) - - 777 r=7oommomemmees
e R e el SPIRE

Models & Scoring

Covered Bond Monitor

CreditModel Score

The Group View can also be accessed fram the navigation link at the top right of all Credit Health Panel pages.

Figure 3.4

‘ ‘ WY W CREDIT HEALTH PAMEL: Group Manager

Group View page details

Companies in a group are sorted by their Overall score in descending order from Bottom to Top to highlight companies
with the lowest relative scores to the group.

Scores for the Operational, Solvency and Liquidity panels provide a quick comparison of all companies.

Two dates are provided on the Group View: The first, ‘LTM Period Ending’ is the date of the latest filing for the company.
The ‘Financial Updated’ column is updated when the company has updated financials between reporting periods due to
restatements or new filings. Scores for all companies in a Group are automatically rescored when any company in the
group has updated financials.

To view more detail on the scores for a single company, click on the company name and you will be taken to that
company’s entity page. This page contains details for deeper analysis on a single company relative to the selected group.
(see figure 4 below]).

To view a company’s business description, click on the icon to the right of the company name. Black directional arrows
within the Overall, Operational, Solvency or Liquidity score will indicate either an improvement or deterioration in the
score relative to the companies within the group. Note that arrows are driven by reported financial changes and not hy
edits to the companies in the group.

S&P CAPITAL IQ 7
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Figure 3.5
» Aerospace and Defense | Total Companies: 100
H Top H Above Average Below Average [ Bottorn 4 [« Score Change
Foreign
= dit Health Panel Company Scores Long
Click on any cumpa_ny name to go to LTM Period Financials Term
Company Name that company's entity page and see Operational Solvency Liquidity | Ending Updated Rating
APl Technologie more details 4 31-Aug-2011 | 23-Jun-2012 | B+

Abu Dhabi Ship B ] 4
Alion Science and Technu:- o

3-Mar-2M2 | 23-Jun-2012
3-Mar-20M12 | 23-Jun-2012 | CCC+
31-Mar-2012 | 23-Jun-2012
3-Mar-2012  03-Jul-212
3-Mar-20M2 | 23-Jun-2012

Arotech Corporation
Atlantis Systems Corp.

o o s

Avcorp Industries Inc.

4
4
4
- 4
BAE Systems PLC ﬂ 4 30-5ep-2011  23-Jun-20M2 | BBE+
Beit Shemes 2 i 5 HE ] 4 30-Jun-2011 | 23-Jun-2012
Bombardier | Cgcgﬂﬁpt:;;faﬂ:;:;iw EE] 4 31-Dec-2011 | 23-Jun-2012 | BB+
Bulova Techn description EE] 4 31-Mar-2012 | 23-Jun-2012
CYALUME TE a 4 3M-Mar-2012  23-Jun-2012
Comrod Communication ASA HE 4 31-Mar-2012 | 23-Jun-2012
CybAero AB o 4 4 3M-Dec-2011 | 11-Juk2042
NDefonea Incirstris ntornatinmal Ik 11 A A O Cen 2019 lun 204

To view the details of the score change, click on the box with an arrow. A pop-up box will show the changes in scores. For
example, the change in the Liquidity panel score shows that one of the panel’s financial metrics has improved, thus
causing the Liquidity panel score to improve.

Figure 3.6

Financials Updated [23-Jun-2012}
Operational Metrics

Revenue

Total Equity

Return on Capital (%)

Recurring Earnings / Total Azsetz (%)

Clicking on a score will
open a pop-up window
displaying the financial
metrics that make up that
score

NA

Met Working Capital / Revenue (x)
Aszet Turnover (x)

Intangible As=setz / Revenue (x)

Met Working Capital / Total Assets (x)
Payablez /| Receivables (%)
Management Rate Of Return (%)
Grozs Profit / Revenue (%)

The Group View page displays three Options to select which three Groups to display on the Group view can be found in the
title bar of each group. The Group View display order can be customized by clicking on the settings icon. Select the order
of the three groups to appear. Click ‘Save’ to update the order of Groups on the Group View.

S&P CAPITALIQ 8
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Figure 3.7

GROUP VIEW | COMPANY SEARCH | GROUP MANAGER | ?

Group View Order Settings

Foreign View up to three eon your Group View,
Company Scores Long Select ordes=Tow
LT Period Financials Term CreditModel Probability =

Sclvency Liquidity Ending Updated Rating Score = Asrospace snd Defenss v|
B ccug20m 2302012 B+ A54%
[+ | : S 2
Click on the settings icon
_ to change the groups D.E22T% 4 | zelec- v
& displayed on the page b+ 10.1652%
T B e bb 5 1548% CANCEL
4| 31-Mar-2012 | 23-Jun-2012 b 8.2030% Canada “Aeospace & Ustense

To edit a group, click on the pencil icon in the title bar for the group. The group manager will provide options to deleted
and add companies to a group. Click on the Group Manger and Advanced Search overview videos on to learn maore about
these features. (See Fig 3.8 below]

The Excel icon provides an export option to save the scores for a given group in Excel.

Figure 3.8

L: Group View GROUP VIEW | COMPANY SEARCH | GROUF MANAGER | ?

otal Companies: 100

w Average Bottom 4/ Score Change 25 L Bi=d: 28-Jul-2 3T AMET
= 0

Foreign
Credit Health Panel Company Scores

Cwerall Operational Solvency Liquidity Ié::lli:;rmd EI;::tZI:IS Click on ?he pencil icon to { ion
e B cug2011 | 230un-2012 editthezgrodp Minites States oe & Defenze
o B 31Mar-2012 | 23-Jun-2012 ' United Arat Emirates, fospace & Defense
Corp. o | 4| 31-Mar2012 | 23-Jun-2012 | CCC+ b- 0.8227% United States Aerospace & Defense
o [ B :-ar2012 | 22-Jun-2012 b Chick on the Excol icon 1o Jospace 8 Defense
o B | 3M-Mar2012 | 03-Jul2012 BB export all & groups to rospace & Defense
a B 31-Mar2012 | 23-Jun-2012 b Excal rospace & Defense
o B 0502011 23-un-2012  BBS- bbb+ = Erospace & Defense

4, Credit Health Panel” Company Analysis

High level summary of the Company Analysis pages

The company analysis page is composed of four sub-tabs:

1. The Scores tab contains the details behind a company’s Credit Health Panel score as well as a listing of the other
companies in the peer group. Clicking on any financial metric on the left side of the page will display each company’s
financial metric value on the right side of the page.

2. The Financials tab contains five years of financial data. The currency drop-down can be used to view financial data in
different currencies. Financials can also be exported to Excel.

3. The Quantitative Credit Indicators tab contains exportable time series charts of the company’s CreditModel Score
and Probahility of Default.

4. The Supplemental Financials tah contains five years of data for the 33 financial metrics which were used in Credit
Health Panel 2.0.

S&P CAPITAL IQ 9
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How to access the Company Analysis pages

You can access the Company Analysis pages in the following four ways:

1. Click on the multi-color Credit Health Panel icon appearing to the right of the company name. You will see this icon
when performing a Simple Search from the field at the top center of any Global Credit Portal page. This icon is also
displayed in the company lists on Sector Landing pages and in the Biggest Movers module.

Figure 4.1

Global Credit Portal® EEEEEEIRE >

CA F, TA L IQ Advanced Seariiy

PAGEONE® BROWSE BY SECTOR MARKETS & VALUATIONS CRITERIA PORTFOLIO VIEV Ny ANALYTICS, TOOLS & DATA PRODUCTS & SERVICES S5&P GLOBAL

Step 1: Type a company name
(or part of it) in this field and hit

v ENTITY SEARCH RESULTS the Enter key to use the Simple
Search feature

= Entity: Narrow By Category *You searched Entity & Research (Title) for: home
@ Sector Refine Search: @
# Sub-sector
® Industry [ 2dd &1l | To Portfolie = m
& Region
& Country
o State Total Results: 1190 Illq SF Recovery Anziytics  m
# Analyst

# Credit Health Panel

Sector Sub Sector

H |:| Home Depot Inc.
® [ Fredd
Step 2: Click on this icon to

w S&F Corporates Industrialz lzzuer Credit Rating  A- 18-Mow-2011

S8F  Financial Institutions ;  Others ; Asset-
Structured Finance | Bacl

ked Securities |

+ Residential
go to the Credit Health Mortgage-Backed
Panel Company Analysis Securties

page

&l

E=] |:| Fe Financial Institutions ;  Others ; Azset-
Structured Finance | Backed Securities ;
Reszidential

Morbnnan Danbad

of 12 b M £

2. Click on the Credit Health Panel tab within any Company page. If you do not see a Credit Health Panel tab, this means
that the particular company that you're looking at does not have enough financial data to calculate a Credit Health

Panel score
Figure 4.2
4 Back to Search Results
Home Depot Inc. Click on this tab to
[I& 58P RATINGS TEARSHEET ¥ view Credit Health
Panel scores |

[F] Add Entity | To Portfolic

w CREDIT MEASURES

S&P Credit Ratings

Rating Date Rating
Issuer Credit Rating
Foreign Long-Term 18-Nov-2011  A- Stable 18-Nov-2011
Forgign Shert-Term 05-Jul-2007 A2
S&P CAPITALIQ 10
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3. Click on a company name from the Credit Health Panel Group View or Group Manager pages.

Figure 4.3

* Aerospace and Defense | Total Companies: 100

H Toce HE Above Average Bezlow Average [ Bottom &+ Soo

c N !
i Click on & company name to

access the Company
Analysis page

APl Technologies Corp.
Abu Dhabi Ship Building PJ
Alion Science and Technold
Arotech Corporation
Atlantis Systems Corp.
Avcorp Industries Inc.
BAE Systems PLC
Beit Shemesh Engines Holdings (1997) Lid. GJI

Figure 4.4
My Groups
Portfolios Credit Health Panel Groups Creditstats Direct- Portfolio Compare My Research
W W CREDIT HEALTH PAMNEL: Group Manager
Group Name No. of Companies | Group Updated Group Currency Edi
Aerospace and Defense 100 30-Jul-2012 10:37 AWM ET Reported Currency ey
USA& 19 30-Jul-2012 10:40 AM ET Reported Currency Ved
Aerospace and Defense: Detail View | Click on a company name to access
the Company Analysis page
Financials
D Company Name r Updated Country GICS Description
|:| A-Sonic Aerospace Limited g:l 31-Mar-2012 23-Jun-2012 Singapors Aerozpace & Defense
D AAR Corp. B 25-Feb-2012  25-Juk20i2 United States Aerospace & Defenze
|:| API TECHNOLOGIES CORP O ¥-May-2112  18-Jul2iiz United States Aerogpace & Defense
D APl Technologies Corp. O ¥-Aug-2011 23-Jun-2012 United States Aerospace & Defenze
|:| Abu Dhabi Ship Building PJSC 8 M-Mar-2M2  25-Jul2z United Arab Aerozpace & Defenze
Emirates
D AeroVironment, Inc. O 30-Apr-2012  02-Julk2012 United States Aerespace & Defenze
S&P CAPITALIQ 11
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4. Click on a company name from the list of companies on the Scores sub-tab of the Credit Health Panel Company
Analysis page.

Figure 4.5

— e ——
Scores | Financials | Quantitative Credit Indicators | Supplemental Financials

o
(8]

W CREDIT HEALTH PANEL: Scores G

‘ Select group: | Aercsczce and Defenze (100) - Select group currency: | Reported Cumrsncy | | SAVE CURRENCY

| Globkal Markets Intelligence is an independent analytical and editorial group separate from 5&P's Ratings Services,

Relative Credit Health Score* Quantitative Credit indicators

Overall Score Financial Panel Score Indicators Last 12 Months Score Score Date
Operational Probability of Default & b 1.4921% 27-Jul-2012
dha s
‘ Solvency CreditModel Score & bb -May-2012
Liguidity Fund tal data for Quantitative Credit Indicators provided by Compustat.

NA - Score or value not available.

Credit Health Panel Methodology £l

Financial Panels and Metrics* Financials Updated: 25-Jul-2012
Aerospace and Defense: Range for Selected Financial Metric
Click on a metric below to see values for the group on the right
& : _ s Financial Metric: Revenue
HE 1o F fbove Averags Below Average [ Bottom H Financial Metric Definitions
Cumency: USD (in Mil.} Entity € M=an 4 Msdgizn
Group
Weight (%] Metrice: USD {in Mil ) Entity** Average™ - o Wit
Operational ’ 1
1
278 Revenue [l 1,960.15 3,623.711 0ea 78.870.00
278 Total Equity | 861.32 1,008.02
278 Return on Capital (%) 1 f} 7.86 419 =
P = - " - 1 —— =Toup
278 Recurring Eamings | Total Assets (%) [ B0 8.07 Group Minimum Entity Valus Group Mean | Group Median Maximum
278 Net Working Capital / Revenue (x) Jim| =L Lo 063 1980.15 382371 261.49 78.670.00
278 | Asset Turnover (x im| : Z P
;’S \ R ! ]R = = Click on any company in this list to
&, ntangible Assets / Revenue (x : P :
e 5 - view its Campany A"alys's page pace and Defense (100 Companies) Edit Group »
278 Net Working Capital / Total Assets (x) [
278 Payables | Receivables (x) | Acial Metric: Revenue
278 Management Rate Of Return (%) = LT Period
278 | Gross Profit Revenue (%) (] Cofipany Name escue x| Ending
=] 2

278  EBITDA ! Revenue (%) Boeing Co. o 76,670.00 | 30-Jun-2012 (&

Solvency European Aeronautic Defence and Space 62,693.30 | 31-Mar-2012

Co. V. o
476 | FrOmeTeRtCoveroe i) o 15 A ‘Meneywell International Inc. o 3751300 30-Jun-22 |
476 EBITDA Interest Coverage (x) L1 5.36 128,997.89 General Dynamics Corp. o 3250100 20-Jun-2012
476 | FFOto Total Debt (x) o §3 0.08 283 e o i S0
46 | NetDehiio ERIDA (x) Ll S s 2l Finmeccanica SpA o 2133252 31-Mar-2012
40 |mimleblioCesnitt) W ol el Bombardier Inc. o 2001291 | 31-Dec-2011
78 i'”f'l‘f\'ﬂ'h?f:" Total L‘?b""'“ L E 4] ”1"f 2:'?"“ Goodrich Corp. o 8,331.60 | 31-Mar-2012
Scores tab

The Scores tabh is the default tab in the Credit Health Panel Company Analysis section. It displays the following info:

* QOverall Credit Health Panel score,

* Three financial panel scores

* Individual financial metric scores

* Probability of Default (where available)

* CreditModel Score (where available]

* List of companies in the selected group

* Group min/max/mean/median values for the selected financial metric, along with that metrics value for each company in the
group (see figure 4.5 above]

S&P CAPITAL IQ 12
WWW.GLOBALCREDITPORTAL.COM



Credit Health Panel on the Global Credit Portal | User Guide June 2012

When viewing a default GICS peer group, you can save and customize the group by clicking on the “Save and Customize
Group” link.

Figure 4.6

GICS Peer Group: Range for Selected Financial Metric

Financial Metric: Revenue

Cumency: USD {in Mil.} Entity €» Mean 4 Median
Group Minimum Group Maximum
L 4 1
I o 1
253,54 5,020.02

Group
Group Minimum Entity Value Group Mean Group Median Maximum
699.54 1,960.15 2,054.82 1,810.94 5,030.02

GICS Peer Group (41 Companies) Save and Customize Group » 7

Financial Metric: Revenue

LTH Period

Revenue ¥ | Ending
5,030.02 31-Mar-2012
461240 1-Mar-2012
4,081.00 31-Dec-2011
3,884.21 | 31-Mar-2012
370222 2%-Feb-2012
3,668.35 | 31-Mar-2012 —

3,487.04 | 30-Jun-2012

|

| peer group (or any custom
] group as well)

Zodiac Aerospace
MTU Aero Engines Holding AG
SAAB AB

BOO06 0 0N

The Credit Health Panel scoring methodology document includes details on the relative scoring process, line item
definitions and the rational for scores and can be accessed from the Scores tab by clicking on the link below:

Figure 4.7

w CREDIT MEASURES

Scores | Financials | Quantitative Credit Indicators | Supplemental Financials

T M CREDIT HEALTH PANEL: Scores

‘ Select group: | GICS Peer Group {41) - Select group currency: | Recort

| Click here to view telligence is an i

Credit Health Panel
scoring methodology

Relative Credit Health Score*

Financial Panel Score

Overall Score

Operational Bottom

Bottom RIS/ Bottom

Liquiditg#" Bottom

Credit Health Panel Methodology 5

Fundamental data used for scoring is provided by Capital IQ, an S&P company, and a market leading data provider. All
data shown is the most recent data available (a) and is labeled as LTM or Last Twelve Months.

A ‘Select Group’ drop down option contains all of the groups that the company listed on the top of the page belongs to.
You can switch the group setting to see how the company’s relative Credit Health Panel score changes based on the
active peer group that it is being compared to.

S&P CAPITAL IQ 13
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The Currency can be converted into one of 8 currencies using the latest spot rate available. Currency can be selected
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from the ‘Select Currency’ dropdown at the top of the page.

Figure 4.8

BT W CREDIT HEALTH PANEL: Scores

Select group: | GICS Pear Group (41)

- Select group currency: | Reported Cumency

Hovering on each metric name will show a tool tip with a definition of the metric. You can also view the definitions of the

financial metrics by clicking on the View Financial Metric Definitions link.

Figure 4.9

Financial Panels and Metrics*

H Top B Above Average

Financials Updated: 25-Jul-2012

Click on a metric below to see values for the group on the right

Below Aversge [ Bottom E Financial Metric Definitions

Group
Weight (%) Entity™= Average™
— Clickhere to see the
definitions for the financial
2.78 metrics - 1,960.15 2,064.82
218 o 291.32 1,137.47
278 Return on Capital (%) 7.86 13.57

The metrics within each financial panel are sorted in descending arder from lowers score bottom to best.

A chart icon next to each line item will launch a pop-up S year trend chart comparing a company to the group average for
the metric and provide a quick view of performance.

Figure 4.10

Financial Panels and Metrics™ Financials Updated: 25-Jul-2012

Click on a8 metric betow to.see values for the group on the right

Kl Tor [ Above Aversge Below Avarsge [l Bottom H Financial Metric Definitions

Click on the chart icon to
see 5 year trend

COperational
278 Revenue | 1,960.15 2,054.52
278 Total Equity = 891.32 1,137.47
278 | Return on Capital (%) Dn 7.86 13.57
2.78 Recurring Earnings | Total Assets (%) [ 546 .01
2.78 Het Working Capital / Revenue [x) 0.32 018

0.828 0.80

GICS Peer Group: Range for Selected Financial Metric

Financial Metric: Revenue

Currency: USD (in Mil.} Entity

Group Minimum

FFO to Gross Profit {x)

0.21 0.32

[ (Retio) @ Entity [ Fees
278 Management Rate Of Return (%) Dn
278 Gross Profit | Revenue (%) = n
2.78 | EBITDA | Revenue (%) | 1
Solvency
X1
FFO Interest Coverage (x) =
EBITDA Interest Coverage (x) ] g
FFO to Total Debt (x)}
Het Debt to EBITDA (x} = o7
Total Debt to Capital (%) = Last 12 Months Last 12 Maorths Last 12 Morths
= S = e 29-Feb-2012 21-May-2010 21-May-2008
Financial Debt | Total Liabilities (%) . T N
478 Total Debt / Revenue (x) E 31-May-2011 31 -May-2009
Liguidity
©2012 Standard & Poor's
(FFO + Cash) to Short Term Debt (x) [
O ™ =)

S&P CAPITALIQ
WWW.GLOBALCREDITPORTAL.COM
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Financials tab

Credit Health Panel uses the latest reported financials or Latest Twelve Months (LTM] data available for a company to
calculate relative quartile scores. Financial data is provided by Capital 1Q, a leading fundamental data provider and an
S&P Company.

Access to financials data allows further your analysis and saves the time required to collect key metrics needed to
calculate benchmark average.

The company financials can be accessed by clicking on the Financials text link on the Credit Health Panel” tab.

AAR Corp.

[{ 58P RATINGS TEARSHEET ¥

Click on the Financials link to view

[F] Add Entity | Te Portfalic the company financials

W CREDIT MEASURES

Quantitative Credit Indicators | Supplemental Financials

Scores | Financials

W W CREDNT HEALTH PAMEL: Scores

Five years of historical LTM data is provided for each company. To view the five years comparative chart click on the chart
icon available on the right of the metrics description.

The financial ‘Period ending’ for the company is noted to indicate the latest available data.

Financials Updated date indicates when a company’s data has changed due to updated filings. All financials, scores and
group averages are updated when one member of a group has new financial data.

Definitions for the 24 metrics and the rationale used for scoring are available in a PDF for quick reference and full
transparency.

(]
]

Ea— | GROUF MAMAGER | ?
Click here to see the

definitions for the

financial metrics

separate from 5&P's Ratings Services. k

Financial Metric Definitions 2

Financislz Updated: 25-Jul-2012

Last 12 Months Last 12 Months Last 12 Months

-May-2010 — 31-May-2009 — 21-May-2008

Company Group Aversge Company Gro wwersge | Compan ¥ Group

Use the Select Group feature to change the group. The group average columns will dynamically update the averages for
each of the 24 metrics.

S&P CAPITAL IQ 15
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Click on the excel icon to export the five years of financials for a single company to Excel. In the excel spreadsheet, the
tab labeled Financials contains the data viewed on screen. The trend charts for each metric are also available in each of
the three category tabs.

Click here to export tab
UF VIEW | data in excel

IAMNAL

m 5&P's Ratings Services.

Financial Metric Definitions £

Financialz Updated: 25-Jul-2012

pnths Last 12 Months Last 12 Months

Quantitative Credit Indicators tab

Credit Model Score and Prohability of Default are two Quantitative Credit Indicators that continuously updated to provide
an absolute rather than a relative measure of creditworthiness for a company. They are best evaluated over time rather
than at a single point in time.

To access the Quantitative Credit Indicators page click the link on the top of the page.

Figure 4.11
w CREDIT MEASURES
Credit Health Panel
Scores | Financials | Quantitative Creditlnclicaters | Supplemental Financials
H H CREDIT HEALTH PANEL: Quantitative CredNyndicators GROUP VIEW |
Probability of Default Trend CreditModel Score Trend Ea |
Select Time Period: 1 7vaar ot Select Time Period: | 1 7Y=ar -
AAR Corp. AAR Corp.
(%) Click on this link to view the
2 Quantitative Credit Ju
Indicators tab

at+
2 bhb+

bb+

b+
1

coot

o+
o nr
1-Jul-2011 12-0ct-2011 24 Dec-2011 08-Mar2012  18-May-2012 30-Jul-2012 31-Jul-2011 12-0ct2011  24-Dec-2011  0B8-Mar2012  18-May-2012  30-Jul-2012
@ 2012 Standard & Poor's Generated: 30-Jul-2012 11:.01:08 EDT @ 2012 Standard & Poor's Generated: 30-Jul-2012 11:01:07 EDT

S&P CAPITALIQ 16
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Clicking on the Sparkline charts from the Scores tab will also lead you to the Quantitative Credit Indicators tab.

Figure 4.12

W CREDIT HEALTH PANEL: Scores

GROUP VIEY

‘ Select group: | GICS Pesr Group (41} - Select group currency:

| Global Markets Intelligence is an independent analytical and editorial group separate from 5&P's Ratings Services.

Relative Credit Health Score*

Score

Overall Score Financial Panel

Credit Health Panel Methodolooy £

Operational Probability of DefaultEl : Ak 1.4921% 27-Juk2012
Pt e
Bottom ‘ Solvency From the Scores tab, click on the fodel score bb 3-May-2012
small chart to view more details
Liguidity Amental data for Quantitative Credit Indicators provided by Compustat.

Quantitative Credit Indicators

Indicators Last 12 Months Score Score Date

{A'- Score or value not available.

Each chart on the Quantitative Credit Indicators tah can be customized for time periods ranging from 7 days to over 3

years when data is available.

To Export the chart and the underlying data, click on the Excel icon in the upper right corner of each chart.

Figure 4.13

EDIT MEASURES

Credit Health Panel Risk-to-Price

Scores | Financials | Quantitative Credit Indicators | Supplemental Financials

B W CREDIT HEALTH PANEL: Quantitative Credit Indicators

Probability of Default Trend

Select Time Period: | 1 ¥=ar -
AAR Corp.

(%) .
3 Click here to export

chart data

2
1
o
1-Jul-2011 12.0et2011  24Dec-2011  06-Mar2012  18-May-2012  30-Jul-2012

© 2012 Standard & Poor's Generated: 30-Jul-2012 11:06:40 ERT

GROUF VIEW
Select Time Period: | 1 Y=ar -
AAR Corp.
aat
at
bbb+
bb+
b+
coot
ct
nr
21-Jul-2011 12-0et-2011 24-Dec-2011 0&-Mar2012  18-May-2012 30-Jul-2012
@ 2012 Standard & Foors Generated: 30-Jul-2012 11:05:428 EDT
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Supplemental Financials tab

The Supplemental Financials tah contains the ariginal 33 financial metrics which were used in Credit Health Panel 2.0.
The supplemental financials can be accessed by clicking an the Supplemental Financials text link on the Credit Health
Panel” tab.

[F] 2dd Entity | Tz Partfg

Click on the Supplemental

: Financials tab to view additional
b St financial metrics

Current LISl Neaim i « s HISH-LO-Hrice

Supplemental Financials

Scores | Financials | Quantitative Credit Indicators |

| B CREDIT HEALTH PANEL: Supplemental Financials

The functionality on this page is similar to that of the Financials tab.

Five years of historical LTM data is provided for each company. To view the five years comparative chart click on the chart
icon available on the right of the metrics description.

The financial ‘Period ending’ for the company is noted to indicate the latest available data.

Financials Updated date indicates when a company’s data has changed due to updated filings. All financials, scores and
group averages are updated when one member of a group has new financial data.

Use the Select Group feature to change the group. The group average columns will dynamically update the averages for
each of the 33 supplemental financial metrics.

The supplemental financial metrics can be exported by clicking on the Excel icon within the page. Click an the excel icon
to export the five years of financials for a single company to Excel. In the excel spreadsheet, the tah labeled Supplemental
Financials contains the data viewed on screen. The trend charts for each metric are also available in each of the three
category tabs.

—

GROUF VIEW | COMPANY SEARCH | GROUF MANAGER | ?

nalytical and editorial group separate from 5&P's Ratings Services,

cial Metric Definitions

Click here to export the
Supplemental Financial data to
Lest 12 Manths Excel

nancialz Up:lﬂts:l: 25-Jul-2012

Last 12 hMonths

1-May-2003 —

— 31-May-2010 —

S&P CAPITAL IQ 18
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The data on the lower portion of the Credit Health Panel” Company Analysis Scores tab displays this information:

Left Column:

* The 24 financial metrics used in deriving the Credit Health Panel” Overall Scare

* The financial metrics used in deriving each of the 3 Panel scores [Operational, Solvency, Liguidity)

Right Column:

* The list of companies in the peer group

 The individual metric range for the peer group, based on the highlighted financial metric

 The individual metric value for each company, based on the highlighted financial metric

Figure 5.1

w CREDIT MEASURES

The date of the latest reported data used in calculating the financial metric value [based on a last twelve month calculation)

Scores | Financials | Quantitative Credit Indicators | Supplemental Financials

M W CREDIT HEALTH PANEL: Scores

GROUP VIEY

| Select group: | GICS Pe

\ Select group currency: | Recored Cumsncy -

| Glob;‘l‘aq Select the peer group that you | and editorial group separate from

d th Sco
rall Score Financial Panel
Operational

=LLGH I o Soivency
Liguidity

Credit Health Panel Methd

Financial Panels and Metri
Click on a metric below to seevald

0 1o

ave Avarage

Weight (% =2 USD (in Mil.y

Click on any financial metric in this
list to display its value for the
entire group on the right 4 95 Jul2012

$&P's Ratings Services.

want to view from this drop down

Q i live edi d Oors
Score Indicators Last 12 Months Score Score Date
Bottom Probability of Default E i 1.4921% 27-Juk2012
el o

NA - Score or valus not available.

Bottom CreditModel Score & bb 31-Hay-2012

Fundamental data for Quantitative Credit Indicators provided by Compustat.

Financial Metric: Revenue

Click here to

savel/customize this

Operational ”
——

group

GICS Peer Group: Range for Selected Financial Metric

Entity ¢ Mzzn 4

zdian

Maximum

e ——

476 Net Debtto EBITDA (x)
476 Total Debt to Capital (%)

2,78 Revenue | 1,960.15 2,054.82
278 | Total Equity jim]
278 Return on Capital (%) ()
278 Recurring Earnings | Total Assets (%) [ Group Minimum Entity Value Group 3
278 | NetWorking Capital / Revenue (x) [ n .32 e e S
278 Asgset Turnover (x) = 0.88
278 Intangible Assets / Revenue (x) 0.23 Eion 7= R -
ey S OMparies
278 | NetWorking Capital | Total Assets x) I [l 028 = SRk !
278 Payables / Receivables (x) 0.59
278 Management Rate Of Return (%) my 4 | 1464 4859
278 Gross Profit| Revenue (%) m] 4 | 1662 2853 Comd Click on this icon to view
B g e
278 EBITDA | Aevenue (%) o 11.02 14.43 259 the business description a
eo— Dyn for this company g
478 FFO Interest Coverage (x) o] a
178 EBITDA Interest Coverage (x) @ Click on the chart icon to A0 Engines foldin B
view the 5 year trend for this |8 AB a
n
76 | FFO to Total Debt (x) m] 4 | Hnagial motie =
a
5}

mph Group Inc.

| Aerospace Industries Ltd.
EE erospace Inc.

478 Financial Debt / Total Liabilities (%) = n 61.79 3888 Hongsberg Gruppep

44 [rotallsbififieyesaie|x) ) ga2 i Moog Ine. This shows the date of the
Liquidity Qineti Group plc | latest reported financials used

667 | (FFO +Cash) to Short Term Debt (x) [ 077 36,58 Meggitt PLC in calculating the financial

g s = = X metric values.

8.67 FFO to Gross Profit (x) = 0.21 0.32 Curtiss-Wright Corl

867 | Basic Defense Interval (days) oy 4 | 84.53 157,41 Teledyne Technologr®

Save and Customize Group » ?

5,020.02

Group
Maximum

,810.94 5,030.02

LTH Pericd

311
31-Mar-2012
370222 29-Feb-2012
3,668.35  31-Mar-2012

2011

|

)| 31-Dec-2011
30-Jun-2012 [
31-Mar-2012
fE5.87 | 30-Jun-2012
09,62 | 31-War-2012
2715 31-Dec-2011
02,36 | 31-Mar-2012
7183.40 | 30-Jun-2012
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