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S&P Global Market Intelligence’s Credit Analytics Landscape

A suite of statistical models that provide universally consistent and globally applicable credit assessments of corporates and small
and medium-sized enterprises (SMES).
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! CreditModel utilizes both financial data from corporates and the relevant macroeconomic data, to generate a qlgantitative credit score that statistically align a credit rating by S&P Global Ratings. S&P Global Ratings does not contribute to or participate in the creation of
credit scores generated by S&P Global Market Intelligence. Lowercase nomenclature is used to differentiate S&P Global Market Intelligence PD credit model scores from the credit ratings issued by S&P Global Ratings.
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Credit Analytics using Companies’ Financials

Credit scores by PD Model Fundamentals:

. United Kingdom Credit Score Migration - 2019 vs 2020
0
15%
0
5%
o -l I l l 1 Netnorands N S
b . —
aaa aa+ aa aa- at a a- bbb+ bbb bbb- bb+ ccc+ cccor
. Germany
15%
1 I N
—— = rronce | O S S M
aaa aa+ aa aa- at a a- bbb+ bbb bbb- bb+ ccc+ cccor
below
. France /
0
10%
5% - . . ' Qg\o QO\Q (]90\0 Q)Qo\o Qc_\‘\c:; 6\0 Q§§\° A Qo\o ‘&g\o 09‘:\0 an\o
0% . - — el )
aaa aa+ aa aa- a+t a a- bbb+ bbb bbb- bb+ cce+ cecor % of Companies
below
mFY2019 mFY2020 m Deteriorated mNo Change = Improved

S&P Global Ratings does not contribute to or participate in the creation of credit scores generated by S&P Global Market Intelligence.
Lowercase nomenclature is used to differentiate S&P Global Market Intelligence PD and credit model scores from the credit ratings issued by S&P Global Ratings.
Source: S&P Global Market Intelligence. As of April 30, 2021. For illustrative purposes only.
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Point-in-time Credit Analytics

Median probability of default by PDMS:
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Source: PDMS. S&P Global Market Intelligence. As of April 30, 2021. For illustrative purposes only.
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% of Companies

Credit Analytics using Trade Credit Behavior

Days beyond terms (BDT) of trade credit:
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Source: S&P Global Market Intelligence. As of April 30, 2021. For illustrative purposes only. mmm 1-30 days e 31-60 days mmmm671-90 days mmmm 91+ days =—=Mean PaySense Score
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These materials have been prepared solely for information purposes based upon information generally available to the public and from sources believed to be reliable. No content (including index data,
ratings, credit-related analyses and data, research, 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 Global Market Intelligence or its affiliates (collectively, S&P Global). The Content shall
not be used for any unlawful or unauthorized purposes. S&P Global and any third-party providers, (collectively S&P Global Parties) do not guarantee the accuracy, completeness, timeliness or
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costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such damages.

S&P Global Market Intelligence’s opinions, quotes and credit-related and other analyses 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, and do not address the suitability of any security. S&P Global Market Intelligence 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 Global keeps certain activities of its divisions separate from each other in order to preserve the independence and objectivity of their
respective activities. As a result, certain divisions of S&P Global may have information that is not available to other S&P Global divisions. S&P Global has established policies and procedures to maintain
the confidentiality of certain non-public information received in connection with each analytical process.

S&P Global Ratings does not contribute to or participate in the creation of credit scores generated by S&P Global Market Intelligence. Lowercase nomenclature is used to differentiate S&P Global Market
Intelligence PD credit model scores from the credit ratings issued by S&P Global Ratings.

S&P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P Global reserves the right to disseminate its opinions
and analyses. S&P Global's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge) and www.ratingsdirect.com (subscription), and may be
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