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A S&P LCD's Leveraged Lending Review — 3Q10
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HifFr: S&P High-Yield Weekly Review
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M AF: S&P LCD's Leveraged Lending Review — 3Q10
Excludes left and right agent commitments (including administrative, syndication and documentation agent as well as arranger)
For 1HO08, All Deals includes block sales like TXU while New Deals include only deals launched and structured this year
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HiFF: S&P LCD's Leveraged Lending Review — 3Q10
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LALwS LA (Debt/EBITDA) IS DARF IV IFHRLETEINBIER IZH D
F— BRI RIEST (First Lien)A—Y>

Capital Cash Interest Fixed Charge Interest Senior

Expenditures Coverage Debt/EBITDA Coverage Coverage Debt/EBITDA
1997 86.0% 41.0% 86.0% 67.0% 38.0% 13.0%
1998 82.0% 49.0% 88.0% 66.0% 37.0% 19.0%
1999 85.0% 52.0% 91.0% 66.0% 35.0% 30.0%
2000 77.0% 45.0% 90.0% 69.0% 36.0% 35.0%
2001 74.0% 37.0% 90.0% 66.0% 34.0% 33.0%
2002 82.0% 26.0% 81.0% 60.0% 48.0% 27.0%
2003 80.0% 32.0% 93.0% 58.0% 55.0% 34.0%
2004 74.0% 31.0% 92.0% 54.0% 49.0% 24.0%
2005 62.0% 29.0% 90.0% 47.0% 44.0% 17.0%
2006 49.1% 14.0% 85.7% 39.9% 46.4% 22.9%
2007 36.4% 11.2% 77.9% 27.8% 36.2% 24.8%
2008 47.2% 15.7% 78.7% 39.3% 34.8% 31.5%
2009 31.1% 5.4% 67.6% 44.6% 35.1% 9.5%
1Q-3Q10 37.2% 11.2% 80.9% 41.0% 51.6% 20.2%
3Q10 40.0% 5.7% 80.0% 42.9% 48.6% 17.1%

A S&P LCD's Leveraged Lending Review — 3Q10
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HAF: S&P 3Q10 Second-Lien Lending Review
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A S&P LCD's Leveraged Lending Review — 3Q10
Excludes Existing Tranches of Add-ons and Amendments & Restatements with No New Money
Excludes DIP, second liens and unsecured transactions

RKELNLYDR D74 ATEOHE 17



g‘oldman
achs

N A—)LFEDFITEEHEFR

2009 FICOZF7HEMO—2DYI7AFT U RZBEL-HEFRF DN A —ILFEDORITHNAELT-

($ bn)
300.0 T

250.0 T

207.5

200.0 1

165.9

150.0 - 144.0 143.8

118.5

100.0 -

69.0

50.0 1

0.0 -
2005 2006 2007 2008 2009 YTD - 10/8/09 YTD - 10/8/10

m Secured = Unsecured ™= Subordinated

HFF: S&P High-Yield Weekly Review
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2005 2006 2007 2008 2009 YTD 2010
Split BBB/BB or higher 2.1% 0.7% 2.3% 2.3% 8.1% 11.8%
BB+/BB/BB- 21.1% 28.4% 15.3% 17.5% 23.4% 17.8%
Split BB/B 8.8% 10.6% 8.4% 17.1% 20.5% 15.4%
B+/B/B- 49.0% 38.8% 34.6% 27.8% 36.4% 38.6%
Split B/CCC, CCC 18.2% 19.5% 37.0% 23.8% 11.4% 15.2%
NR 0.9% 2.0% 2.4% 11.5% 0.3% 1.1%
B3eITEE $94B $1448B $1448B $698B $166B $2078B
[E5E]IBB T LT DRE

KE =S

S&P 1,449 %t VIV  ZEBEE. N(FZT7D 34
Moody’s 1,480 VIR KEL. 7A7)L. TAZAD 4 %

HAF: S&P High-Yield Weekly Review, S&P Financials, Moody’s Z#/
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HFF: S&P High-Yield Weekly Review
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HFF: S&P High-Yield Weekly Review
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Leveraged Loans / High Yield Bonds
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aAnFY MBHFINTUVER EMEEFERINFYER
(Financial Maintenance Covenants) (Incurrence Covenants)

oA T—vay Credit Agreement Indenture
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— Prime rate funds, insurance companies, CLOs/CBOs, — Fund managers, insurance companies, high yield
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B LAL. v—7yMNREPERBIEIZEY. 1-2%0HARFTHFEF  — &, 5NC3, 7NC4, 10NC5
MRERTT—RLBL IPO B D— = DB HIEEERET B — R BY
HHB#IFaAFoY: B LUTEET 3-4 BEDHBF IR YN —HRA: ;L
— minimum interest coverage and/or minimum fixed EIEEHIENATIA
charge coverage — Iz 1 fixed charge coverage test of 2x Z#8Z TLYBELL
— maximum senior and/or total leverage NOEMABEIEDLF
B EREIREGIR MEBAR—RX TOARF YT AMNIFE
ZTOMaARFY: m RESR RESE
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aRFY LLyPR-Aa—y N -A—ILF R
BREE HEREY ELEEVEOH—ITTINMIEHY EEIRTIEENLOD ., RURHRILE —IFEBERTHERMIC
HEREZENMEVEETIEISIHBEARLL BE—VEERT 510, —ENEFRMARERHTNS
Emas HEREY ELEEVEOH—ITTINMIEHY HIRMEL ELT0- T4 —< T Interest Coverage A% 2 L4
t#ETHD L
M&A ER5| HIBREY MEHRAMTECREATHRET EELIC. FROL HIERMEL RdEY ., FTR-T4+—< T Interest Coverage A
RE2ELEE 2L ETHNITEEIZESD MRA BEELT
BiERE FIREY BEHEICEHLELFEO LRESEERTE. BELE HIBR#EL
BIZEHhE C—ELITREEICEYMLA
X FIEREY RAFELEIL HOZIHWONICDOWTIEDEOLA—T BEHICOVTIE—EDFEXICE S THRE
ToMRESHY DTN DN TIFRRERESINFA—T 7 OMAEHY
WVEECKREEE HIREY mMEHREECHRETHRT LEHIZ. ERDLE RURRILE — & I RBRO—IRELTERICRBASN
[REiELEE TWHBER IWVICKYERTHS. TLTRINEBEED
@NELNSESLHTREDN LIRERTET S
EESTH VEEOH—TTIMNREHLHEELZRE. TEHFRED 100%% SHNEEED 75% U LA RSN BIREETRESL. RBE
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B FORT X HEEBEOFBEZHKARLTHEOERBEZITOZEETHY. E5EEE A (Trust Indenture Act of 1939) [
EOF HBEOTIAIMEIZHEBEDRED-OIZRENICITEIT A ENEHE T ITFONATINS,

— If the trustee becomes a creditor of the Issuer or any Guarantor, the indenture limits its right, to obtain

payment of claims in certain cases, or to realize on certain property received in respect of any such
claim as security or otherwise. The trustee will be permitted to engage in other transactions; however, if it
acquires any conflicting interest it must eliminate such conflict within 90 days or resign.

The indenture provides that in case an Event of Default shall occur and be continuing, the trustee will
be required, in the exercise of its power, to use the degree of case of a prudent person in the conduct of
such person’s own affairs. Subject to such provisions, the trustee will be under no notes, unless such holder
shall have offered to the trustee security, indemnity or pre-funding satisfactory to it against any loss, liability or
expense

If any other Event of Default occurs and is continuing, the trustee or the holder of at least 25% in aggregate
principal amount of the then outstanding notes may declare all the notes to be due and payable
immediately

In addition, the trustee shall have no obligation to accelerate the notes if in the best judgment of the
trustee acceleration is not in the best interest of the holders of the notes

(Bl FEBD B g & kY% #)

B FEFSATA—IELTD 44t
— The Bank of New York Mellon, US Trust, Wilmington, Wells Fargo
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—KDEITA—LIZEBLR—T1U T HHERY

— SECADLR—FEHEMNMIOHIDEBRIZKYHRBLE-BAELHBGE I 71V T EHFRAY
— SSITHENELET BEY. Security Act D Rulel44Ad)d)IZHiELVKO LN B 1EHRE . (HEEESHODERIZED

ZRETIEHBHY
— LFEEOEFFITxT S:EKR(E Event of Default Z# 9 %

B 7AVKRAVK(Amendment) & —/\— (Waiver)

— EXMICETADBFHOAFEEDOREICKYARETHAIN, ULTDLDEZELERGT AUFAV MY T—/N\—

[T, ZLETDHEEELEDRENDETHS
- TAREBEORED

- mHBDEE

- EFEXLHEOEE

- XILBEDEE

HifF: ZERDEREEFSHE
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Ll N = L RLEYYT — &%

Source: Thomson Financial
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82.3%
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W AA NIz EYTLUY

o HhERTT

Source: Thomson Financial
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KREIHEBS (LRIVN—IFT o423V 540 F) LETEROAA—

1%t Period
(~2001)

Senior Loan
3.5x

Equity Equity
Total
Leverage up to 4.5x
m A4 B RRH n REH m [EEH

— Ronf=higESmE TR

— VZTLUVE—RTI LY

3" Period
(2005~2007)

2" period
(2002~2004)

Senior Loan
5.5x

Senior Loan
5.0x

— Y=7a—un

Today

S5fEEHMA .

— NI DERFAEL—K

el TIZHY JITFAF R AN DEREENTLD L.5IZZESAEEREHRIC
— BEEYTFAFURYRYITER ATEEDESIC r—,LTEA — INREETIEERICT LYY
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2 LBO £

3|3 N)ax—3Y/
REREH BEFRRY— (1$=100 )  Debt/EBITDA f&3& AU
2010/6 KKR / $400mn (100%) 8.5x of LTM EBITDA A= —TEH
ATV R A BITERFERA—BRITICKBHTTLOHr—ay
4.8x LTM (4.2x 2010E) IHAT R IEE 50%
senior leverage
2009/11 Bain Capital / $1,100mm (100%) 5.9x LTM EBITDA IfBEDI_TER
NIV RTL24 A ITITKBISTIUTr—ay
3.75x senior leverage THAF(HEEIE 37%
2009/5 Goldman Sachs $1,410mm (100%) 7.3x LTM EBITDA )= a3y 0% RO 1,000 EAFHR52EH
Capital Partners / 6.8x 3/2010E EBITDA HS5TF4—ILERDL T —S 3y
USJ _ THAFAHLEE 50%
3.75x Senior leverage
2008/6 Bain Capital / $770mm (100%) 7.5x LTM EBITDA = avIRixEORRES
D&M
3.9x senior funded leverage
5.0x total leverage
(72X LARILIN— T AT
AVIIUELES)
2007/10 Permira / $2,500mm (100%) 11.0x EBITDA VT VZTAR DA T ARDFERTRAL/INLYDE

TYRZSALTH AT
R

4.6x senior funded leverage
6.6x total leverage

(8.AX LR IN—TFHA4DD
AVSAUELER)

EIR
NEFEDQOIRII - r—ay

Source: News run, press release, company disclosure and estimates per Toyo Kezai and GS assumption based on Market rumor
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247 TOT4T R ERE 5I%/E H Y/ X (EM)
AINVY 3 100-300
Z DD MTIRIT 4 50-200
BABRERERIT 1 100-300
HiT e 5-10 30-100
75 8R4 - 55 — 4R 30-50 5-50
SAEISRTT 20-30 10-200
RSt 10 10-100
VIV RIS T2 10-20 10-30
H 80-130
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EH@nfov)

BENEANOEEFETOHEIC. BANZ—EDEA-TEAZBFEELLERE
B EBEZH (Affirmative Covenants)
— MBRERORERTRO—EHHADIZEH
— WMEBRH/ILKR—T429 (p40 TS HR)
— BEAADZEANELTOE LHFHROMR
— DRELGHREA. BHOMHOHBELIURE
& ERIEH(Negative Covenants)
— BCLHIR
— EBmEA-RIEOHIR
— EEFIR
— BIR-&H0EL
— fthDIBIROFIR
— BEANBOEFHSLVHABBROFIR
— BELGRME-EF DT 05 OFHIR
MBHIREIE (TD1FooviL-antoy)
— hnLyT-ansyoy

- AVBRLARRH/ALYD LA (ICR)

- FTyk-H—ER-HILYP-LIF (DSCR)
— Ly P-ar+oy

- L\LyZ-Li7 (15 A£EE/EBITDA)
— BAREE

- BRIEZXRENE (Minimum Net Worth)
— BiEkE

- BAHREEELEL (Maximum CAPEX Amount) (REERZEBMEIERY)

HRDOFIZERAER

LARELER
— FEMBIEFHRPILT MEHFLELS FEREEAD (R) ZH. XEHEDZEE (Change of Control)
FRI|EAEHR
— XIEBFET. VORT 74N RA-RIBER. ARV LOERBER CAEHEOHREARY)

HALERIE - EAERIE
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BADL/ALYDR-O—2mHiE0OBMEBLEER

39



g()l(] man
achs

I—Ux 2 MNDOEFIZEFE
JSLA(BRO—2FEEMERE) GlE2—L0— 288 | KVIiR¥E

B I—CrUMIEBHFADERICETE, EEMADEDICTT DU MEBRETL ERETHEL,. T—2 UMY EHE
IICERL. BERBEFEITEYEI - VMO RODEREZTET 5. T—IOx U MME, REZRDEFFRICBATRMIZE
HoN=BHELUNDEHEZEDLT ., T BEHARKZHIZE LKEBLZBITLEVLITOVT-YEFEZEDEL.

B I—DbE ARWICEOLIEHFBER-LERZTETSICHY. ERGEEFLLTDIEENLS.

B IO bFEEFEORME. HEEDLIIREBAR, REZHITEDNT, FEAREZNICEET 5174, TEAICD
WT BEILITBERLSGLRY, EFAISHLT—UDEREZ&EDEL,

B I—U1 bE RZRHOAMNMER VCARRZHICRASN=FEHITOSMLRAZITILDTIHGEL B AX, Bo@EYE
BO-EH. FHRFCESE/AANDERNEEOMVDELEREFEL- L BB DK TAZHEMEL, T X
N LERSNDIMEIZITIEDET D,

B I—CVMABERAZRRAGEICE. AZNEDI -V rDERBITHIDOLT | AW LD EFALLTOEF
EBIMMOEFAERFLET D,

B IV MARER EBAANFIYEMANIBEZDRNEBHMERELEGR . BONTEORBZEEM AICRAMLEGT
NIEEST | FEEAZHN EBFAIVBEAALLLZ DO ER NUBEADRNEBHEREL-EEF. T—D U MIE
PN ZDRBEENZENEAANLLLIEEF AITBELG T RIEESEN,

EREY. 00— rO—VIZEITEHT—V UMDV TE, B ADERIEFITENRAIEESNTEY . T—U UM
XY HEREFDESVEEZHLEZITEVDEDESATVAIENLLT, T—VzV ORFIUREESHOBHBLEEL
BAEDERONFET IO 007 —bO—UEBOEMAIE - EMEBER 1591 5-34 HXLYIRP%)

BARDLALYOR-O—ThiGOMEEERE 40



Id — N NS —
S AT O RT L
LIR—FAVTETAVRAVS | x—/—T AR

B LR—Tq2
— EANTRERNOREICHEL BERFANCHLTLR—T10 T %175
— —RMICEREH - HRAREHICETLEEFAMBHER (MA T, @HEH- ARDI«F v IL-LIR—T427 %

MIRBEEERODZT—RL)  FEBOEBESE., 4720 vIL-aRFUVHEDSZAIVYT GREEMFEFE 1T 3
HE)ICEDHDETI«Toiov/ILaARFTUOVYHEES XUVIARFT VYR RICOVWTOIIHAZNIREEZ RO B ZEN SN

— T, FE-ZRE. BB, ERABROLEE, SiIROMBERELEHDOHRLE., FL-FRF-1THRFEROKBE. BEDNDE
ERREL-GEICIE. BEEMANICHLTIHRE T HEKDHLND
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