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Global Credit Portal

from S&P Valuation & Risk Strategies

The Global Credit Portal is a dynamic, Web-based solution that brings together
both fundamental and market-driven measures that span the credit spectrum to
support efficient risk-driven analysis and alpha discovery.

v/ Evaluate your potential risks with breaking news stories, opinions, and both longer-term and
point-in-time indicators of creditworthiness.

v/ Enhance your analysis with industry snapshots, cross-company comparisons, fixed income pricing,
and early-warning signals of credit deterioration.

v/ Boost your productivity with information tailored to your specific interests plus a wide range of
analytic tools, graphs, and charts to quickly assess the latest developments.

The Global Credit Portal is an efficient, workflow solution helping users make more informed decisions
by providing access to a wide range of capabilities in one, integrated offering.
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Assess credit risks and
capitalize on investment
opportunities with
in-depth credit ratings
and research, Credit
Default Swap (CDS)
spreads, S&P Market
Derived Signals, and
credit-adjusted
fundamentals.
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Credit Health Panel

See how risky a
company is and how
it's performing relative
to other rated and
unrated companies
with a quick and
transparent way to
evaluate cash

generation capabilities,

operational risks, and
ability to service debt.

www.globalcreditportal.com
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Risk-to-Price’
Review how well U.S.
and European
corporate bonds may
be compensating their
owners, through yield,
for embedded market
and credit risks.
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Valuations

Improve your fund
reporting, calculate
NAV, and enhance
portfolio monitoring
with independent end-
of-day pricing opinions
for global fixed income
securities and hard-to-
price instruments,
along with historical
valuations and Terms &
Conditions data.
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Global Credit Portal’

RatingsDirect’

Access actionable market intelligence and
risk analytics based on Standard & Poor's
extensive global credit ratings and research.

» Get aggregated intelligence at the sector,
sub-sector, and industry level.

» Conduct deep dives at the entity, instrument,
deal, and security level.

» View dynamic ratings distribution and
migration charts.

» Evaluate ratings history dating back to 1922.
» Obtain early-warning signals that compare key
fundamental ratings to Market Derived Signals

that incorporate daily pricing information from the
CDS marketplace.

» Access extensive structured finance content
including performance data and Presale Reports
with initial collateral characteristics.

» Review daily estimates of the probability of default
for over 31,000 public companies globally.

» Personalize views, integrate third-party feeds,
share information with colleagues, and receive
email alerts.

Also access CreditStats Direct for Financial
Institutions, U.S. Public Finance, and Corporates on
RatingsDirect—a powerful feature that offers robust
comparison tools, customized filters, and financial data
reports. The recently launched CreditStats Direct for
Financial Institutions provides direct access to credit-
adjusted financial statement information for 600 global
banks rated by S&P, and CreditStats Direct for U.S.
Public Finance provides reported financial statement
information for over 10,000 key public finance issuers.

Credit Health Panel (CHP)

Analyze the relative credit quality of
customers, suppliers, peers, and other
groups of rated and unrated companies with
a comparison of 24 financial metrics per
company — plus an overall company score.

» Review relative cash generation capabilities,
operational risks, and ability to service debt based
on normalized financial data across accounting
practices and currencies.

» Access results for approximately 29,500 global
listed non-financial companies including over
25,000 that are not rated by S&P analysts.

» Create customized groups that include up to
100 companies.

» Monitor changes in performance and rankings
among group members with powerful heat maps.

» Gain additional insights with PDs and
quantitatively-derived ratings estimates.
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Default For Greece
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Fiscal 2012

By Gabriel Petek, GFA, San Frantisto
The former negative outlook had been linked to the
possibility o a recurring cash deficlency that the
enactmentof e fiseal 2012 budget s likelyto mitigate Competitors:
for the most part Because the state has improved the
structural alignment between ifs recurring revenues and
expenditures, we now view the state's rating outiook as
stable through a two-year oullook horizan
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Dexia Core Banks Affirmed At "A/A-1' As Asset Sale
Acceleration, High Capital Mitigate Greece Exposure

Outlook On German Utility E.OH Revised To Negative On
Increasingly Difficutt Operating Conditions

Industry Report Card: Europe's Pharmaceutical Firms
Are Growing More Resilient To Generic Drug

QaA: Trends And Events Affecting Banks In The Gulf In
201

Industry Report Card: Global Multiline Insurers Are Heading For Continued Ratings Stability, Despite Multiple

European Insurance Credit Trends: Despite Strong Balance Sheets, Insurers re Uneasy About The Future
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Relative Credit Health Score*

Overall Score Financisl Pane! Score
Operational
o Solvency Bottom
Liquidity Top

Credit Health Panel Methodology £

Financial Panels and Metrics*

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

Quantitative Credit Indicators

Indicators Last 12 Morths Score Score Date
Probability of Default £ ", 0.0453% 20-Jan-2011
CreditModel Score £ bbb 31 -May-2011

Fundamertal data for Quarttative Creet Indicators provided by Compustat
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278 | Wot Working Cepita | Total weeets (7 il o3 o GICS Peer Group {24 Companics} Save and Customize Group < 7
Paahl i o fn1 4 | q 4 Financial Metric: Turnover

For illustrative purposes only.

For illustrative purposes only.



Risk-to-Price’

Evaluate relative risk and value in corporate
credit markets with daily R2P scores
created for U.S. and European bonds based
on their PD, OAS, and volatility.

» Access R2P scores for approximately 8,500 rated
and unrated, non-variable rate bonds of publicly-
held companies priced daily by Standard & Poor's
Securities Evaluations, Inc. (SPSE) with duration
of greater than one year and par value greater or
equal to $50 million.

» View R2P scores divided into quartiles to provide
a rank order assessment.

» Filter the bonds by quartile, OAS, duration, PD,
yield, Standard & Poor’s credit rating, maturity,
and more using a powerful screening tool.

» Input your own portfolios into the Global Credit
Portal to view the R2P scores and rankings on
your holdings over different time periods to gain
insight on your credit risk-adjusted yield.

» Read daily commentaries on credits the R2P team
believes may be mispriced and could be subject to
further scrutiny by the market.

Valuations

Obtain end-of-day pricing opinions on over
three million global fixed income
instruments — from simple to complex —
provided by S&P Securities Evaluations.

» Access pricing for U.S. municipals (taxable and
non-taxable), U.S. and European structured
finance securities, U.S. agencies and treasuries,
syndicated loans, Certificates of Deposit,
and swaps.

» Obtain up-to-date market prices and yield curves,
historical bond valuations, and a built-in price
challenge tool.

» Get increased transparency on pricing inputs and
assumptions for structured finance securities,
where available.

» Do one-by-one look-up using any industry-issued
identifier, or search by criteria such as rating,
coupon, and prepayment speed.

» Gain direct access to pricing analysts to discuss
factors used in the evaluation process.

Also support timely processing, reporting, and
analysis with detailed Terms & Conditions data on
over two million U.S. municipal, U.S. government, and
U.S. and non-U.S. corporate securities.
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' S&P VALUATION AND RISK STRATEGIES RISK-TO-PRICE FEATURED COMMENTARY

= Pfizer Inc. And Bristol-Myers Squibb Co.
By Mishasl Thompson, New York
Bristal-Mysrs Squibls Co. and Pizer Int. have announted results from a Phase 3 tal of Eliquis, which

the two companies have jointly developed. Testing showed their new hioad-thinning drug o be more
effective than warfarin in preventing strokes in patients with atrial fisrillation, while having less incidence of major
bleeding. The primary objective of the trial was to prove that Eliguis was not inferior to warfarin.
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Pricing & Insight | Historical Pricing | Terms & Conditions [T TEEIE L

STANDARD
ZPOOR’S

Jane Do | Sign Out

My Account | Contact Us | More S&P Products

Home Methodology
¥ SPSE YIELD CURVES R || v maRKET coMMENTARY 2
Click on the chart itle ta view an expanded version of each chart. Municipal High Grade
Global Australia Government Eurozone Japan Government Municipal High Yield
Visid (%) Yield (%) visid () isld () Corporate High Vield
6 er 4 =
ﬁ Loan Market
sh
3 Struetured Finance
al =
o 3 Swaps
2 " i White Papers.
T The Gulf il Spill Disaster
ol o
o
5 10 16 20 26 0 5 10 16 20 26 30 6 10 15 20 25 30 6 10 18 20 26 30
Maturity Maturity Maturity M aturity ¥ SEP NEWS & EVENTS &
UK Gilt US Municipal Bond US Treasury. US Swap e It
isid (%) Yieid (%1 ield (%) isid (%1 duly 21, 2000 - S8P Valuation and Risk Strategies
o 5 5 5 Expands Evaluation Research Capabilities ™.
S i July 13, 2010 - SEP Valuation and Risk Strategies to
3 sl 3 5 Provide 0dd Lot Pricing for Taxable Fixed Income
3 Securities: +.
2 2|/ 2 2
1/ February 2, 2010 - Valuation & Risk Strategies Group to
! ! ! i Provide Greater Transparency on Fixed Income:
5 il Pl 5 Valuation Inputs v,

5 10 15 20 25 a0 5 10 15 20 25 = 5 10 15 z0 25 a0 5 10 15 z0 25 ;0

Maturity Maturity Maturity Maturity Januery 28, 2010 - Standard & Peor's launches a new
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Enter a Security ID and Type
SPSE Current Price and 10 days of SPSE Historical Prices will be returned.
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Security ID Type: | Select One =
SUBMIT)
w UPLOAD LIST FOR EVALUATED PRICE K &

~ Uplaad a Security List

Browse for these types of files: Excel or CSV or Text. Search Result is limited to 200 rows.
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Global Credit Portal’

An integrated, Web-based solution supporting your
credit risk-driven analysis and decision-making with
access to a wide range of capabilities that span

the credit spectrum.

No content (including ratings, credit-related analyses and data, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database
or retrieval system, without the prior written permission of S&P. The Content shall not be used for any unlawful or unauthorized
purposes. S&P, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or agents
(collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions, regardless of the cause, for the results obtained from the use of the Content, or for the
security or maintenance of any data input by the user. The Content is provided on an “as is" basis. S&P PARTIES DISCLAIM ANY
AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S
FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE
CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory,
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost
profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed
and not statements of fact or recommendations to purchase, hold, or sell any securities or to make any investment decisions. S&P
assumes no obligation to update the Content following publication in any form or format. The Content should not be relied on and is
not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P's opinions and analyses do not address the suitability of any security. S&P does not
act as a fiduciary or an investment advisor. While S&P has obtained information from sources it believes to be reliable, S&P does
not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of
their respective activities. As a result, certain business units of S&P may have information that is not available to other S&P business
units. S&P has established policies and procedures to maintain the confidentiality of certain non-public information received in
connection with each analytical process.

S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities
or from obligors. S&P reserves the right to disseminate its opinions and analyses. S&P’s public ratings and analyses are made
available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.
com (subscription), and may be distributed through other means, including via S&P publications and third party redistributors.
Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

Standard & Poor's Securities Evaluations, Inc. (SPSE) is a part of S&P Valuation and Risk Strategies and a registered
investment adviser with the United States Securities and Exchange Commission. SPSE provides (1) fixed-income evaluations and (2)
analyses of certain U.S. and European fixed income securities using its proprietary Risk-to-Price scoring methodology. SPSE is
analytically and editorially independent from any other analytical group at Standard & Poor's.

Products and services provided by SPSE may not be available in all countries or jurisdictions.

SPSE also has redistribution relationships that reflect evaluations and equity pricing services of other, unaffiliated firms with which
SPSE has contracted to distribute to its client base. Prices and data provided by these third-party firms are the responsibilities of
those firms and not SPSE and are produced under the firms" methodologies and policies and procedures. SPSE disclaims any
responsibility for the adequacy and accuracy of any information contained in any feed provided by a third party.

Standard & Poor's and its affiliates provide a wide range of services to, or relating to, many organizations, including issuers of
securities, investment advisers, broker-dealers, investment banks, other financial institutions and financial intermediaries, and
accordingly may receive fees or other economic benefits from those organizations, including organizations whose secu-rities or
services they may recommend, rate, include in model portfolios, evaluate or otherwise address.

Copyright © 2011 by Standard & Poor’s Financial Services LLC (S&P), a subsidiary of The McGraw-Hill Companies, Inc.

All rights reserved.

STANDARD & POOR'S, S&P, GLOBAL CREDIT PORTAL, RATINGSDIRECT, and Risk-to-Price are registered trademarks of Standard &
Poor's Financial Services LLC.
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Support and Training

Highly experienced Standard & Poor's
client service representatives are
available to assist you 24 hours a
day during the global business week
through live online help, e-mail, an

online tutorial, and by phone via a
subscriber hotline. We also offer
complimentary interactive Web
conferences and customized in-person
training sessions to meet your
business needs.

For more information visit us at
www.globalcreditportal or call:
Americas 1| 212.438.7280
Australia 61| 1300.792.553
Europe 20.7176.7176
Japan 3.4550.8711
Singapore 6239.6316




