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Fixed Income Research for 5,000+ Companies

We're excited to announce the addition of 19 Fixed Income metrics to our 5,000+ (active and inactive) Company
Valuation Models.

We provide two versions of these 19 Fixed Income metrics:

(1) Traditional metrics use unscrubbed accounting data from the firm’s reported financials.
(2) Adjusted metrics use our scrubbed data, which adjusts for 30+ accounting loopholes.
We created a new Education page for these metrics here.

Figure 1 shows where to access the traditional Fixed Income metrics from the Metrics tab in our Company
Models.

Figure 1: Traditional Fixed Income Metrics — Company Models
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values in Millons exceptpsP@areamounts | 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 [}T,\'}").

Traditional Metrics

Debt net of Cash (Traditional) $17024.4D  $17.498.86  $15077.14  $16677.04  $I17T647.79 52192840 52188720 $20.266.25 $2182658  $22417.04  $23150.15  $22791.20  $23493.86 | $23,828.56
Interest Coverage Ratio (Traditional) 187 188 1.30 184 205 208 2.30 2.8 390 358 3.8 450 435 414
Debt to Equity Ratio (Traditional) 4.92 801 427 362 387 391 404 410 5.04 533 868 707 9.56 12.83
Debt to Capital Ratio (Traditional) 083 086 0.81 078 0.80 080 080 0.80 083 084 087 088 081 083
Debt net of Cash per EBITDA (Traditional) 893 802 831 575 584 801 554 513 521 500 5.08 454 485 517
Debt net of Cash per FCF (Traditional) 1169 7.05 7.19 8.29 720 881 6.18 5.75 5.40 537 535 503 5.02 5.33
Cument Ratio (Tradtional) 1.07 1.3 264 174 185 097 1.07 0.62 061 048 0.83 045 051 1.58
Quick Ratio (Tradtional) 107 133 384 174 135 087 107 062 081 0.48 083 045 0.51 158
Debt Service Coverage Ratio (Traditional} 0.13 013 012 018 018 015 016 017 018 0.18 0.18 021 0.19 017
Assst Turnover Ratio (Traditional) 0.16 0.16 015 0.16 17 047 0.16 0.15 o.18 018 07 0.18 0.19 047
Fixed Asset Turnover Ratio (Traditional) 047 017 018 018 049 018 017 017 018 018 018 019 018 LEL:]
Equity Multiplier (Traditional) 882 7.78 5.82 515 564 551 5.70 5.80 B85 722 875 231 12.38 15.64

Sharehalders Equity net of Prefered Stock and

Goodwill & Intangibles (Traditional} $2,680.51 $2,528.45 $4,350.01 $4.802.64 $4.308.47 $5.358.75 $5,395.63 §4,737.32 $4,152.05 $3.081.91 $3.434.53 $3.103.20 $2.388.13 $2,139.26

Debt per Tangible Net Worth (Traditionai) 6.54 7.23 437 380 428 43 4.38 441 543 577 747 751 10.12 12.88
Basic EPS Growth per EBIT Growth (Traditional) (1.05) 643 356 267 2.4 218 (0.87) 372 280 (3.38) 162 208 283 200
FFO per Total Debt (Traditional) 010 0.08 008 a.08 a1 012 014 015 018 217 018 0.18 0.18 0.15
FFO per Total Interest Expenss (Traditional) 1.79 156 145 1.43 208 256 2.82 318 287 442 497 530 541

Asset Coverage Ratio (Taditional) 125 121 128 133 131 130 120 128 123 123 119 119 147 143
Cash Ratio (Traditional) 0.31 053 274 054 0.45 056 0.70 025 0.26 0.22 056 018 0.23 130

Sources: New Constructs, LLC and company filings.
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Figure 2 shows where to access the adjusted Fixed Income metrics from the Metrics tab in our Company
Models.

Figure 2: Adjusted Fixed Income Metrics — Company Models
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Debt Service Coverage Ratio (Traditonal) a1 012 0,16 016 015 018 017 a1 o1 018 021 a1 a7
st Tumover Ratio (Tractional a1 018 0.8 17 a7 a6 015 018 o ar 18 a9 a7
Fied Assat Tumover Rakio (Tradtional 017 o 018 019 ate 017 017 018 o e e o a1
Equity Multipler (Tracional 778 582 518 564 551 570 580 685 722 ars a1 12.38 1584
mEmdemﬂxk L $288051  $252845  $4350.01  §4,602.64  $430847 535875  $539563  $4707.02 415205  $3.98191  §343450  $0,10020  §2.38813 | §2,13926
Debt per Tangible Net Worth (Traditional) 6.54 723 437 3.80 428 a3 438 441 543 577 747 7.51 10.12 12.88
Basic EPS Growth per EBIT Growth ional) (1.05) 643 356 267 948 218 0.87) a72 280 B35 162 3,06 283 200
FFO per Total Debt (Tr 010 0.08 008 o.08 o1 a2 014 015 0.16 047 0.16 0.19 018 015
FFO per Total Interest .79 156 145 1.43 206 258 282 318 387 4.42 497 530 541

Aszset Coverage Rat iracitional) 125 p 5] 128 133 131 130 129 1.28 123 123 119 119 117 113
Cash Ratio (T (k1) 053 274 0.54 045 056 a7 0.26 026 022 055 018 023 130
Adjusted Metrics

Dabt et of Cash (Adjusted) $1756008  $1S01307  $1478031  $1731415  SIDASSEI  S24SI126  §200176  $1974100 S2084605 S9I27700 267002  $33,15204  $22,77565 | $22.50845
Intarest Coverage Rlatia (Adusted) 181 188 140 184 208 165 2m 282 320 fre 198 an 428 41
Dot to Equity Ratio (Aduusted) 500 521 428 a8 443 438 408 4 488 538 a1 a0 240 1245
Debt to Capital Ratio (Adjusted) 047 056 0.48 039 035 035 0.34 027 027 029 031 o3 034 .59
Debt net of Cash per EBITDA (Adjusted) 7.34 593 8.18 598 a1 775 556 4.89 497 502 497 LRal 4.80 an
Debt net of Cash per FCF (Adjustad) (13223 887 588 (75.84) 2430 Bo5 821 3.30 1325 875 7.48 584 818 &30
‘Current Ratio {Adjusted) 0.80 085 0s8s 125 085 045 042 041 038 030 032 03t 032 032
Quick Ratio (Adjusted) 0.80 o8s 085 1.25 085 045 042 041 0.39 030 032 031 032 032
Debt Service Coverage Ratio (Adjustad) 013 01s 01z 015 014 a2 018 047 018 o8 0.18 020 019 017
Asset Tumover Ratio (Adjusted) 016 016 0.a7 017 017 17 016 0.16 0.8 o8 018 018 019 a.18
Fined Asset Turnover Ratio (Adjusted) 017 017 oss 018 019 o1s 17 016 0.8 o0.18 018 019 019 a19
Equity Mutiplier (Adjusted) 753 am 9094 650 588 880 760 a7 n 807 1841 1045 1013 G0z
gm EQURY S8 OLF @it Bioch and $223343  $1,80604  $143.00 340426  $340062  S420556  $3,79487  $308110  §365026  $351568  82,08040  S2,76156  $2.00807 | (8854.40)
Debt per Tangibis Met Worth (Adjusted) w12 o7 133.48 531 805 a0z 629 572 597 657 172 827 "7 [IET)
Basic EPS Growth per EBIT Growth (Adjusted) (1.89) ) 358 269 937 “s) 0.25) 3.83 2.80 pas) 215 275 16186 382
FFO per Total Debt (Adjusted) 0.09 o.08 o8 D08 o0 on 013 0.5 0.8 0.8 0.8 0.19 018 015
Asset Coverage Ratio (Adjusted) 120 135 1.08 122 115 114 123 1.24 127 122 118 1.22 118 1.03

Sources: New Constructs, LLC and company filings.
Please contact us at support@newconstructs.com if you have any questions.
This article originally published on July 21, 2020.

Disclosure: David Trainer, Kyle Guske Il, and Matt Shuler receive no compensation to write about any specific
stock, style, or theme.

Follow us on Twitter, Facebook, LinkedIn, and StockTwits for real-time alerts on all our research.
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Footnotes adjustments matter. We are the ONLY source.

We provide ratings, models, reports & screeners on U.S. 3,000 stocks, 700 ETFs and 7,000 mutual funds.
HBS & MIT Sloan research reveals that:

¢ Markets are inefficiently assessing earnings because no one reads the footnotes.

e Corporate managers hide gains/losses in footnotes to manage earnings.

e Our technology brings the material footnotes data to market for the first time ever.

Combining human expertise with NLP/ML/AIl technologies (featured by Harvard Business School), we shine a

light in the dark corners (e.g. footnotes) of hundreds of thousands of financial filings to unearth critical details.

The HBS & MIT Sloan paper, Core Earnings: New Data and Evidence, shows how our superior data drives

uniquely comprehensive and independent debt and equity research.

This paper compares our analytics on a mega cap company to other major providers. The Appendix details
exactly how we stack up.

Learn more.
Quotes from HBS & MIT Sloan professors on our research:
Get better research:

“...the NC dataset provides a novel opportunity to study the properties of non-operating items disclosed in 10-
Ks, and to examine the extent to which the market impounds their implications.” — page 20

Pick better stocks:

“Trading strategies that exploit cross-sectional differences in firms’ transitory earnings produce abnormal returns
of 7-to-10% per year.” — Abstract

Avoid losses from using other firms’ data:

“...many of the income-statement-relevant quantitative disclosures collected by NC do not appear to be easily
identifiable in Compustat...” — page 14

Build better models:

“Core Earnings [calculated using New Constructs’ novel dataset] provides predictive power for various measures
of one-year-ahead performance...that is incremental to their current-period counterparts.” — page 4

Exploit market inefficiencies:

“These results ... suggest that the adjustments made by analysts and Compustat to better capture core earnings
are incomplete. Moreover, the non-core items identified by NC produce a measure of core earnings that is
incremental to alternative measures of operating performance in predicting an array of future income
measures.” — page 26

Fulfill fiduciary duties:

“An appropriate measure of accounting performance for purposes of forecasting future performance requires
detailed analysis of all quantitative performance disclosures detailed in the annual report, including those
reported only in the footnotes and in the MD&A.” — page 33-34
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DISCLOSURES

New Constructs®, LLC (together with any subsidiaries and/or affiliates, “New Constructs”) is an independent organization with no management
ties to the companies it covers. None of the members of New Constructs’ management team or the management team of any New Constructs’
affiliate holds a seat on the Board of Directors of any of the companies New Constructs covers. New Constructs does not perform any
investment or merchant banking functions and does not operate a trading desk.

New Constructs’ Stock Ownership Policy prevents any of its employees or managers from engaging in Insider Trading and restricts any trading
whereby an employee may exploit inside information regarding our stock research. In addition, employees and managers of the company are
bound by a code of ethics that restricts them from purchasing or selling a security that they know or should have known was under consideration
for inclusion in a New Constructs report nor may they purchase or sell a security for the first 15 days after New Constructs issues a report on
that security.

DISCLAIMERS

The information and opinions presented in this report are provided to you for information purposes only and are not to be used or considered
as an offer or solicitation of an offer to buy or sell securities or other financial instruments. New Constructs has not taken any steps to ensure
that the securities referred to in this report are suitable for any particular investor and nothing in this report constitutes investment, legal,
accounting or tax advice. This report includes general information that does not take into account your individual circumstance, financial
situation or needs, nor does it represent a personal recommendation to you. The investments or services contained or referred to in this report
may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about any such
investments or investment services.

Information and opinions presented in this report have been obtained or derived from sources believed by New Constructs to be reliable, but
New Constructs makes no representation as to their accuracy, authority, usefulness, reliability, timeliness or completeness. New Constructs
accepts no liability for loss arising from the use of the information presented in this report, and New Constructs makes no warranty as to results
that may be obtained from the information presented in this report. Past performance should not be taken as an indication or guarantee of
future performance, and no representation or warranty, express or implied, is made regarding future performance. Information and opinions
contained in this report reflect a judgment at its original date of publication by New Constructs and are subject to change without notice. New
Constructs may have issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the
information presented in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared
them and New Constructs is under no obligation to insure that such other reports are brought to the attention of any recipient of this report.
New Constructs’ reports are intended for distribution to its professional and institutional investor customers. Recipients who are not
professionals or institutional investor customers of New Constructs should seek the advice of their independent financial advisor prior to making
any investment decision or for any necessary explanation of its contents.

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any
locality, state, country or jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which
would be subject New Constructs to any registration or licensing requirement within such jurisdiction.

This report may provide the addresses of websites. Except to the extent to which the report refers to New Constructs own website material,
New Constructs has not reviewed the linked site and takes no responsibility for the content therein. Such address or hyperlink (including
addresses or hyperlinks to New Constructs own website material) is provided solely for your convenience and the information and content of
the linked site do not in any way form part of this report. Accessing such websites or following such hyperlink through this report shall be at
your own risk.

All material in this report is the property of, and under copyright, of New Constructs. None of the contents, nor any copy of it, may be altered in
any way, copied, or distributed or transmitted to any other party without the prior express written consent of New Constructs. All trademarks,
service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of New Constructs.
Copyright New Constructs, LLC 2003 through the present date. All rights reserved.
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