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Business And Financial Risk Profile Matrix

Business Risk Profile Financial Risk Profil
Minimal  Modest Intermediate Significant Aggressive Highly Leveraged
Excellent AAA AA A A- BBB --
Strong AA A A- BBB BB BB
Satisfactory A- BBB+ BBB BB+ BB- B+
Fair -- BBB- BB+ BB BB- B
Weak -- - BB BB- B+ B
Vulnerable - - -- B+ B CCC+

These rating outcomes are shown for guidance purposes only. Actual rating should be within one notch of
indicated rating outcomes.

'Analytical Methodology, Standard & Poor’ s Corporate Rating Criteria 2008

2We provide issuer credit ratings—an opinion of the obligor’ s overall capacity and willingness to meet its financial obligations as they come due—
whether rated or not. Default on any of these leads to an issuer rating of ‘D’ or ‘SD’ . Standard & Poor’ s Corporate Rating Criteria 2008

*Criteria Methodology: Business Risk/Financial Risk Matrix Expanded, Standard & Poor’ s Global Credit Portal, May 27, 2009
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Financial Risk Indicative Ratios (Corporates)

FFO/Debt (%) Debt/EBITDA (x) Debt/Capital (%)
Minimal greater than 60 less than 1.5 less than 25
Modest 45-60 1.5-2 25-35
Intermediate 30-45 2-3 35-45
Significant 20-30 3-4 45-50
Aggressive 12-20 4-5 50-60
Highly Leveraged less than 12 greater than 5 greater than 60
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Table 2 Business Risk/Financial Risk

—Financial risk profile—

Business risk profile ~ Minimal Modest Intermediate Aggressive Highly Leveraged
Excellent AAA AA A BBB BB

Strong AA A A- BBB- BB-

Satisfactory A BBB+ BBB BB+ B+

Weak BBB BBB- BB+ BB- B

Vulnerable BB B+ B+ B B-

Financial risk
indicative ratios* Minimal Modest Intermediate Aggressive Highly Leveraged

Cash flow (Funds from

operations/Debt) (%) Over 60 45-60 3045 15-30 Below 15
Debt leverage

(Total debt/Capital) (%)  Below 25 25-35 3545 45-55 Over 55
Debt/EBITDA (x) <14 1.4-2.0 2.0-3.0 3.0-4.5 >4.5

*Fully adjusted, historically demonstrated, and expected to continue consistently.
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