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Key Differentiators & Benefits

Analyze companies with top accurate data

Generate investment ideas via the Screening
tool

Feed your models directly via the Excel plug-in
and save time by automatizing your workflow

Chart any data with the help of our different
charts

Contact our 24 hours Client Support by mail,
phone or chat

S&P Global
Market Intelligence

Find additional exit opportunities via our Find
Buyers tool

Monitor your market and stay up to date with
trends and opportunities via Watch Lists

Access reports from our brokerage,
iIndependent, and market research providers

Generate comps with our Quick comps
algorithm (works for transactions, companies,
fixed income, news)
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LOG IN FOR OTHER PRODUCTS

MARKET INTELLIGENCE PLATFORM

CREDIT AMALYTICS

GLOBAL DATA SOLUTIONS

INSURANCE MARKET PORTAL

IPARTHERS

LEVERAGED COMMENTARY AND DATA
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To login to S&P Capital 1Q, go
to and

enter your username and
password
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3. Navigating a Company Tearsheet

S&P
Capital IQ

& CIQ Search
RatingsDirect® Search

|Q.] 0 TO S&F RESEARCH -

=l Most Used
CIQ Estimates
Key Stats
M&4/ Private Placements
Quick Comps
Competitors

[=] RatingsDirect®
S&P Entity Summary
S&P Research

[=I CreditStats Direct®
Select Stats & Ratios
Income Statzment
Ealznce Shast
Cash Flow
Capital Structure
Supplemental

=] credit Analytics
Score Company
Macro Scenario Analysis
Estimate Loss/Recovery
Batch Scoring

=] Company Summary

Tearsheet

Corporate Timeline

Long Business Description
Products

Competitors
Industry Classifications
Offices
Analyst Coverage
Corporate Governance
Company Count

=] people
Profeszionals
Board Members
Committess
Compensation

[= Financials/Valuation
Key Stats
Income Statement
Balance Shaat
Cash Flow
Multiples
Capitalization
Capital Structure Summary
Capital Structure Details
Ratios
Supplemental
Pension/OPEE
Segments

[=] Compustat Financials
Income Statement
Ealznce Shast

E

Ca o
Multiples
Ratios
Supplemental
Segments
Proprietary Data

= Estimates
CIQ Estimates
Guidance
Thomson Estimates
Broker View Estimates
[=] cIg Alpha Models
us vslue
US Growth
Us Quality
US Momentum
Ll Doos dnal

Microsoft Corporation (NasdagGS:MSFT) Public Company Profile

| Credit Analytics | Client Manager | + 3%

Return to the Classic Tearsheet

. Luick Tearsheset T
Profile "0 Rarcrt 1) fearrret [ i

Custorm
Thrie @+

Latest [ Firaate [Z] Addto Add T 0
Feport 00 ERES p LARGTS B0N - A ol

Overview
Website: Add
Status
Employees
Ticker Symbol
CIQ Company ID

Alternate Name(s)

Location View More
Primary Office Location
Phone

Industry Classification View Maore

Systems Software (Primary)

Description add

Net Income
Net Income
Dil EPS Excl X§

Latest Annual.
Walues as of Jun-3{

Stock/Index
Last Sale Price
Previous Close
% Off 52W High -
Change on Day
Change YTD
Changa LTM

S&P Capital IQ Template « | + E

S&P Global
Market Intelligence
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All the relevant information on a company will be
shown in the Left bar (Financials, Estimates,

v, microsoft.com Founded, Incorp, IPO 1575, 15981, - Coverage Lists
Operating State, Country of Incorp Washington, United States Relationships
131,000 Current Professionals Profiled 127 Projects
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1921835 Immediate Parent Qiprakash Aszsociates Limitad
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* denotes that the relationship is proprietary

One Microsoft Way | Redmend, Washington | 58052 | United States
425-882-8080 Other Phone -

Customize page, download

latest financials and export
data
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0 Market Capitalization
Net Debt
65.2% TEV
+ Cash & ST Investments
40.7% Tangible Book Value
35.058.0 ROE
31.8% ROA

877,014.0 Total Debt
{45,161.0) Total Term Loans
§30,853.0 Total Sr. Bonds and Notes
133,66%.0 Total Other Debt/Adj.
38,982.0 Total Debt/EBITDA
19.4% EBITDA / Interest Exp. aka Coverage Ratio
8.6% Total Debt/Equity
12.4% TEV/Total Revenues
{11. )} TEV/EBITDA
25,094.1 PJE

Transactions, etc.)

1.6% Market Capitalization {(mm)
1.27 Shares Outstanding (mm)
Outperform {1.52) Daily Volume (mm)
B(31) H{2) 5{1) Avg Daily Volume Last 3 Months (mm)
124.34 Float %0
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Microsoft Corporation develaps, licenses, and supports softwars, services, devices, and solutions worldwide, Its company’s Productivity and Business Processes segmeant offers Office 365 commercial products and services for businesses, such as Office, Exchange, SharePoint, Skype for
Business, Microsoft Teams, and related Client Access Licenses (CALs): Office 365 consumer services, including Skype, Cutlook.com, and OneDrive: LinkedIn online professional netwaork: and Dynamics business solutions comprising financial management, enterprize resource planning,
customer relationship management, supply chain management, and analytics applications for small and medium businessas, large organizations, and divisions of enterprises, The company's Intelligent Cloud segment licenses server products and cloud services, such as SQL Server,
vindows Server, Visual Studio, System Center, and related CALs, as well as Azure, a cloud platform: enterprise services, including premier support and Microsoft consulting services to assist customers in developing, deploying, and managing Microsoft server and desktop solutions, as
vell 25 providing training and certification to developers and IT professionals on Microseft products, Its More Personal Computing segment offers Windows OEM, volume, and other non-volume licensing of the Windows operating system: patent licenzing, Windows Internat of Things.

d MSM display advertising: devices comprising Surface, PC accessories, and other intzlligent devices: Xbox hardware and software and services: and Bing and Bing Ads search advertising. The company markets and distributes its products through originzl equipment manufacturers,
digtributors, and resellers, as well as through onling and Microsoft retail stores. Microsoft Corparation has collaboration with E.ON to develop smart connected home solutions. The company was founded in 1975 and is headguartered in Redmond, Washington,

76,898.0
10,610
1.5x
16.5x
105.8%
7.5x%
18.5x
33.7x

-
877.014.0
7,668.2
21.6

23.9
98.6%
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4. Auditing Financials
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Currency: Trading Currency Conversion: Today's Spot Rate v Enable Freeze Panes
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Key Financials?! In rillions of the trading currency, except per share items.
[ Chart Selected Items
12 months 12 months 12 months 12 mongHs 12 months 12 monthst
For the Fiscal Period Ending Jun-30-2014A Jun-30-2013A Jun-30-2016A Jun-302017A Jun-30-2013A Jun-30-2019E
Currency usp usp usp usp usp usp
[197]
Total Revenue [28] L 86,833.0 93,580.0 91,154.0, 96,571.0 110,260.0 122,903.75
Growth Over Prior Year [4194] L 11.5% 7.8% (2 % 5.9% 14.3% 11.37%
Gross Profit [10] v 59,755.0 60,542.0 58,374.0 62,721.0 72,007.0 -
Margin % [4074] LH] 68 8% &4 7o &4 0% &4 9% 65 2% 65.02%
EBITDA [4051] L 32,121.0 33,572.0 1,690.26
M, in % [4047. L 37.0% FE 9% 6. 3% 42.06%
St 7 _) > 2 “ | Microsoft Corpora =
EBIT [400] i 27,886.0 28,172.0 27,188.0 | g ndardized Data 0,204.25
in @ i
Margin % [4053] -J F2.1% 30.1% 29.8% Jun-30-2016 - US Dollar (mm) 32.71%
Earnings from Cont. Ops. [7] L 22,074.0 12,192.0 20,529.0 Total Revenues 91,154.00 ¢ =
Margin % [4181] i 25.4% 13.0% 22.5% | coct OF Revanues enn D -
Net Income [15] i 22,074.0 12,193.0 20,539.0 |  salling General & Admin , [2r1es.es
Margin % [4094] L 25.4% 13.0% 22.5% |” Expenses EHETEY 8
Diluted EPS Excl. Extra Ttems? [142] i 2.63 1.a8 2.56 |- R & D Expenses 11,988.00
Growth Over Prior Year [4200] L 1.9% {43 7%) 73.0% |+ DRA for EBITDA 5,878.00
2all results are taken from the most recently filed statemant for each period. When there has been more than one, earlier fil| = EBITDA 332,066.00
=4ll forward period figures are consensus mean estimates provided by the brokers and may not be on a comparablz basis 2s|Reconciliation with GAAP Net Income:
TGrowth rates for forward perieds are calculated against prior period estimates or actual pro forma results as disclosed on th_ pga = Total
- 'or EBITDA 5,878.00
Latest Annual: Income Statement Balance Shest Cash Flow Latest Interim: Income Statement Balance Sheet Cash Flow ;
+ Net Interest Expenses {340.00)
E:I:.lursr:)ncy Exchange Gains (457.00)
Latest Capitalization (Millions of USD)View Historical Capitalization Other Mon Operating Income FERT,
Currency usD (Expenses) R
Share Price [100052] i =114.37 + Unusual Items, Total {473.00)
Shares Out. [100053] L 7.668.2 750 000 - Income Tax Expense 5,100.00
Market Capitalization [100054] i 877,014.0 = Net Income 20,539.00 Net
- Cash B Short Term Investments [1002] L 133,665.0 * Capital IQ has reviewed the MD&A and Liability
+ Total Debt [4173] L 87,508.0 500,000 Footnotes for unusual charges. Total
+ pref. Equity [1005] L - Liability
iTcltallM'mclrity {nberes: [1312] L - B Common
= Total Enterprise Value (TEV) [100060] 7 830,852.0 350 000 Equit
Book Value of Common Equity [1006] i 32,718.0 Market
+ Pref. Equity [1005] L - Capitalization
+ Total Minority Interest [1212] L - 0
+ Total Debt [4173] b 87,5080 Market Cap TEV Total Capital
= Total Capital [4175] L 170,226.0

**For companies that have multiple share classes that publicly trade, we are
incorporating the different prices to calculate our company level market
capitzlization. Pleasze click on the valus to saa the detailed calculation, Prices
shown on this page are the close price of the company's primary stock class.
Shares shown on this page are total company as-reported share values.

Mote: Striped area represents the impact of negative Met Liability on Market Cap.

Favarites v | Contact Us v | BugTracker v | Print | Help

data standardization
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Click on any financial item to see details on

12 months
Jun-30-2020E
usp

135,862.74
10.54%
65.12%

58,649.62
43.17%
45,606.03
33.63%

37,926.49

F9%
R & D Expenses ®

As Presented Data
Jun-30-2016 - US Dollar (mm)
Research and Developmant

12 months
Jun-30-2021E
usp

151,595.50
11.58%

65 37%
66,948.96
44.16%
53,707.41
34.77%

44,326.51

Total Liability includes Total Debt, Minority Interest and Pref. Equity.
MNet Lizbility includes Total Liability, net of Cash and Short Term Investments,
TEV includes Market Cap and Net Liability.,

Total Capital includes Common Equity and Total Liability.

Clicking on a underlying figure will open the

latest report from which the data has been



5. Estimates
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== 2 BB BB SRy’ G, B - o0 Create your own customized consensus
CIQ Estimates

Key Stats | = = " —
MEA/Private Placements Consensus| 7. vent Changes [G_ndance Multiples | Surprise | Trends | Revisions | Charts.
Quick Comps |
Competitars - Confirmed
- v S A A
RatingsDirect® Currency: Reported Currency Conwversion: Today's Spot Rate e 30 Days
S&P Entity Summary ~ . - -
S&P Research Units: Capital IQ (Default) r Decimals: Capital 1Q (Default) v
CreditStats Direct® Consolidation: Consolidated v Acctg. Standard: | US GAAP v # Mo Estimate Date Change
Select Stats & Ratios
Income Statement
Balance Shest Ga
Cash Flow
Capital Structure —
Supplemental = Current Fiscal Year End: Jun-30-2019 FQ1 2019 Earnings Release Date: Oct-25-2018 1
Credit Analytics - 3
Score Ccmp:r ¥ Non-Periodic Data Items NasdagqGS5:MSFT - 5 Recommendation: Outperform (1.53) i
:‘at_crc tSciﬂal'i?Rf’u'alvsis NasdagGS:MSFT (USD) Mean Median High/Low Std. Dewv. Mo. of Est.
stimate scovery = ! R
Batch Scoring Target Price L 134,34 125.00 160.00/75.00 12.50 32732
Company Summary Q LT Growth L 13.25% 15.00% 18.16%/7.00% 4.04 T By Sell E
Tearsheet = oo - i er i3.67)
Corporate Timeline Price Volatility L Average (2.67) 1 2 El 4 [ Outperform
Long Business Description Ind. Recommendation L Buy (1.00)
Products
Competitors
stry Classifications : T ———————————————|
NasdagGS:MSFT (USD) - Proprietary Data Microsoft Corporation {(Company Level)
FY 2020 - Jun-30-2020 - USD (mm)
: Consolidated - US GAAP
Consensus Mean (Sep-19-2018) 58,649.62 MMicrosoft Corporation (Company Level)
- Excludes Deferred Revenue Expenditure FY 2020 - Jun-30-2020 ISD )
NasdagGS5:MSFT NasdagGs:MSFT (US GAAP|USD) M
ompensation Currency US Dollar eps Normalized L
Fi ials/Valuati i i i
'zr;:rlsl;:ssf aluation Latest Price/Last Close Price 114,37/114.37 Company Level (US GAAP|USD)
Income Statement 52 Wk. High/Low 115.28/ i
Balance Sheet Potential Upside/ Diff. from Target Price 3
Caszh Flow o
Multiples -
Capitalization View By: | Period ¥ || Go | Corporate Guidance
Capital Structure Summary '« B (1] 01 02 0z 04 05 06 o7 08 09 10 11 12 13 14 15 16 13
gaf_'tal Structure Details -l Fiscal Years @ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 v
atios
ELW_Iem;I;?é NasdaqGS:MSFT (USD) 2018 2019 2020
=nsion/ .
SermrE EPS Normalized L & zESA 4.25E 4.34 E
Compustat Financials EPS (GAAP) L 713 p 4.28 E 4,532 E
Income Statement - i
P et Cash Earnings / Share L - 5.82 E 6.97E
Caslh ITID'--' DPS L A 163 A 1.81E 1.92E
Multiples .
Ratios Book Value / Share L & 1077 A 12.78E 16.07 E
g;:ﬂirrn;ntal Net Asset Value Per Share L Wiz a 7.87 E 10.32E
CFPS L ¥ sezA 6.37 E 7.27E
Estimates Company Level (USD) 2018 2019 2020
fEEn Revenue v A 110,360.00 A 122,503.75 E 135,862.74 E E
Thomson Estimates EBITDA L 4 45,315.00 A 51,690.36 E 58,649.62 E 77,346.00 E 88,152.00 E
Broker View Estimat -
roker View Estimates EBIT L & 35,058.00 A 40,204.25 E 45,696.03 E 56,056.00 E 50,842.00 E
CIQ Alpha Models - .
US vzlue Interest Expense L - (295.00 E} (636.00 E) P = =
us GrO\'J_th EBT (Excl. Excep) i e 35,474,00 A 39,910.25 E 45,563.10 E 3
US Quality = - . .
E— S Audit the detailed breakdown of the consens

Download analyst report directly here
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CIQ Estimates

Key Stats

MEA/Private Placements
Quick Comps
Competitors

=] RatingsDirect®
S&P Entity Summary
S&P Research

[ CreditStats Direct®
Select Stats & Ratios
Income Statement
Balance Sheet
Cash Flow
Capital Structure
Supplemental

=l Credit Analytics
Score Company
Macro Scenario Analysis
Estimate Loss/Recovery
Batch Scoring

0o

Company Summary

Board Members
Committees
Compensation

Financials/Valuation
Compustat Financials

Proprietary Data
Estimates

= c1g Alpha Models
US Value
US Growth
US Quality

[TFCreate Add [}
W) B LERNE S A ™ rrems ™

Analytics | Client Manager | + £

« Microsoft Corporation (NasdaqGS:MSFT) Transaction Summary > M&A/Private Placements

GO BACKTO

& CIQ Search

Rating=Dirsct® Search Favorites v | Contact Us v | BugTracker v | Print | Help | Market Intelligence Platform | Logout

GO TO 5&F RESEARCH | v ]

Customize and view a summary of M&A

View |

) cust

Transaction Summary
| Add to List...

| | Mew ¥ |

Announced Date T

Sep-12-2018

Aug-21-2018

Closed Date
S2p-13-2018

Aug-21-2018

Aug-03-2018

Jun-20-2018

Jun-18-2018

Jun-10-2018

Jun-10-2018

Jun-10-2018

Jun-18-2018

Jun-10-2018

Transaction Type
Marger/Acquisition

Merger/ Acquisition

Marger/Acquisition

Merger/ Acquisition
Merger/Acquisition
Merger/Acquisition
Marger/Acquisition

Merger/Acguisition

Role

Buyer
Seller

Saller

Buyer
Buyer
Buyer
Buyer

Buyer

transactions, Buybacks, IPOs and Spin-offs

Aggregate Amount
Raised (Smm)1

Microsoft Corparation -|- - B
(NasdaqGS:MSFT)

York Telecom Corporation

Target Buyer/Investors Sellers Rounds Round Type Size (Smm)

Lobe Artificial Intelligance, Inc.
Microsoft Solutions Practice

Microsoft Corporation - - = -
{MasdagGS:MSFT)

ARRIS International plc -|-
(NasdaqGS:ARRS); ATET Inc. (NYSE:T);

Charter Communications, Inc.

(NasdaqG5:CHTR): Coemcast Corporation
(MasdagES:CMCS.A); Cox

Communications, Inc.; Microsoft

Corporation (NasdagG5:MSFT): Sony

Corporation of America; Warner Media,

LLC

Music Chaice, Inc. Stingray Digital Group Inc. (TSX:RAY.A) 120,00 -

Microsoft Corporation
{NasdagG5:MSFT)

icrosoft Corporation
FedagGS:MSFT)

Microsoft Corpomati
{MasdaqgG5:M5FT)
Microsoft Corporation
{NasdagG5:MSFT)

Microsoft Corporation
(NasdagGS:MSFT)

Flipgrid, Inc.

Just Add Monsters Ltd. Click into the date to get additional information :
on the deal: synopsis, size, multiples, -

advisors, filings .

Playground Games Limitad

Undead Labs LLC

US Momentum

Jun-10-2018 Buyer Compulsion Games Inc. Microsoft Corporation

B Tt rﬂerger_-"ﬂchulsl.tlun
Quick Comps

Comparable M&A Transactions
Credit Health Panel

=l charting
Chart Builder
Annotated Stack Chart

En Horowitz LLC; Institutional - -
artnars; Sequoia Capital; SV
rive Capital

Jun-04-2018 7.500.00 =

May-20-2018

=l Fixed Income
Summary
Credit Ratings
Securities Summary
Credit Default Swaps
Short Interest

Equity Listings

Feb-13-2018

Jan-29-2018

Jan-02-2018 3 Growth 58.00 104.55

Portfolio Exposure

I Transactions
MEA/Private Placements
Public Offerings
Tzkeover Defensas
Transaction A

it Corporation
GS:MSFT)

st Manageme!
D

Dec-02-2017

MNov-15-2017

Once on a transaction, use our Quick
Transaction Comps or Find similar transaction
tools to find transaction comps

=] Business Relationships
Customers
Suppliers
Strategic Alliances
Auditors

El Investors
Private Ownership
Duklic Dwnerzhin

Mowv-05-2017

entures; Dolby
Frontier Tech W4
, pnagement; Mave

Oct-03-2017

S&P Global
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My Capital IQ | Companies | Screening | Research | Markets | Charting | RatingsDirect® | Credit Analytics | Client Manager | + ¥

El My Links « Microsoft Corporation (NasdaqGS:MSFT) Fixed Income > Summary
Tearsheet
i Maturjty B3 Carporate [ PCredte A a
=] Most Used ) B [ el TR LERGTE AN rams”
CIQ Estimates
Key Stats
MEA I;Pfivate Placements Current Credit Ratings Debt Summary* View Capital Structure  Credit Ratios* Wiew Ratios
uick Comps
gon—pgtimrz S&P Global Ratings Issuer Credit Rating View All Millions oo of Total Total Debt/Equity 105.8%
[=] RatingsDirect® e . _ Rating CreditWatch/ CreditWatch/  Total Commercial Paper 0.0 0.0%  Tetzl Debt/Capital 51.4%
’ ing Type Action Rating : F ‘ B .
S&P Entity Summary Date Outlook Dutlook Date Total Revolving Credit 0.0 0.0% LT Debt/Equity 99.1%
Tl e Local Currency Mew Rating SAA Sep-22- tshle Gap-22-2008 Total Senior Bonds and Notes 76,898.0 87.%% LT Debt/Capital 48.1%
=] CreldilStats Direct® LT CreditWatch/Outlook 2008 " Total Capitzl Leases 4,301.0 4,00, Totzl Liabilities/Total Assets 58.0%
Select Stats & Ratios 1 n
Income Statement Local Currency New Rating A1t Aug-15- _ _ Total Principal Due 81,199.0 92.89% EBIT / Interest Exp. B
Balance Sheet T 2013 Totzl Adjustments 6,203.0 7.29;  EBITDA/ Intersst Exp. 16.5x
IR Forsign New Rating pan | SeR22- Seable Sep-22-2008 Total Debt Qutstanding 57.508.0 - (EBITDA-CAPEX) / Interest Exp.
SLELIRSSTE TS Currency LT CreditWatch/Qutlook 2008 B . B Total Debt/ERITDA 1.9%
Supplemental - Undrawn Revclving Credit 10,000.0 - -
[l Credit Analytics poteion New Rating e | PETEER - - Total Undrawn Credit 10,000.0 ~  NetDebt/ESITDA n
Score Company EIMENET EU il Totzl Debt/(EBITDA-CAPEX) 2.6%
Moody's View all  Total Secured Debt 4,301.0 4.3% et Debt/(EBITDA-CAPEX) 1M
7 7.9%  ®1.0-an.
= Outlook of Cradit Stable Total Unsecure\‘:l Debt 76,898.0 87.5% Jun-30-2018
I TS Watchlict Indi g Jun30-2018, in USD
Company Summary Watchlist Indicator o
O people Latest Long Term -
Pm;;;ional; LT Issuer Rating Aza I'-Iarl_tet Summary . . Latest Key Docs/Research View
Board Members Latest Short Term Credit Default Swap (5 Year) View Full CDS Detail #® Key Docs | Research
Committees Commercial Paper - Dom Curr P-1 Type Bid Ask Mid Change Date Title/Name
ST ) Seni 19,72 31.88 2580 0.60
Fnancial=fValuation E =niar : : : 5% Feb 02, 2017 Form of Twalfth Supplemantal Indenture, dated as of February &, 2017
T e Benchmark Sacurities (5 & 10 Year) Aug 05, 2016 Form of Eleventh Supplemental Indenturs, dated as of August 8, 2016
Proprietary Data Maturity Date Amt. Out. W STW S&P Moody's Mov 03, 2015 Form of Tenth Supplemental Indenture, dated as of November 2, 2013
Estimates Aug-08-2023 1,500.00] 3235  29.000 AAA A23  Oct 29, 2015  Indenture, dated as of May 18, 2009
Dec-06-2028 2,042.48 1.08% 10,000 ABA Aaa £ 1
[l cIQ Alpha Models Feb 12, 2015 Form of Ninth Supplemantal Indenture, dated as of February 12, 2015
US Value
US Growth -
US Quality Maturity Schedule H . .
US Hamansum E o Click on the maturity date of each security to get
5 Peer Analysis : ricing, ytw, covenants, etc
Quick Comps = a3 S p g! ) ’ .
Comparzble M&A Transactions o < tanen
Credit Health Panel 2 5kl et somia zecurtes
[=] Charting &
Chart Builder ® ) I's)
A ed Steck Ch .
pootace s ckiChary Get a 360° view of the debt profile of a company =
=] Fixed Income E
Summary < B A0 AN
Credit Ratings ~? 42 A

Securities Summary
Credit Default Swaps

Short Interest

Equity Listings

Portfolio Exposure

[=] Transactions

M&.2A/Private Placements
Public Offerings
Tzkeover Defz
Transaction Ad

=] Business Relationships

Customers

Suppliers Feb-06-20 Microsoft Corporation {MasdagGS:MSFT)  Corporate Debentures Senior Unsecure
Strategic Alliances o
Auditors Feb-06-2047 Microsoft Corporation {NasdagGS:MSFT) Corporate Debentures Senior Unsecured|

[l Tnvestors
Private Qwnership
Public Ownership

S&P Global

Chart Save to List

=] Latest Issued Securities

Maturity Date &= Issuer
Feb-05-2022

Feb-06-2020

Tn (MasdagGSiMSFT)

Microsoft Corporation {NasdagGS:MSFT)

& conditions

Market Intelligence

=curity Type
Corporats Debentures

Corporats Debentures

e Debentures

Expand each security for a detailed overview of terms

Seniority

Senior Unsecured|”

Senior Unsecured

Senior Unsecured|

Cradtatan Titosk
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« Microsoft Corporation (NasdaqGS:MSFT) Public Ownership > Summary

[ PCreate
B LaRs

View Security:

0
BRI mems™

Ownership Summary !

Type
Institutions 3
Corporations (Private)
Individuals/Insiders
Public and Other >
Total

Summary

| Credit Analytics | Client Manager | + 3

;>i:=ry|c-nssO-old'ngsI'lnsHerde'ng Charts | Holders Analysis

Institutional Ownership Details By: Owner Type

Type
Traditional Investment Managers
Banks/Investment Banks
Government Pension Sponsars
Hedge Fund Managers [<5% stake)
Family Offices/Trusts

Charitable Foundations

Corporate Pension Sponsors
Insurance Companies

VC/PE Firms {<5% staks)
Educational/Cultural Endoviments
Sovereign Wealth Funds (<5% stake)
REITs

Unclassified

Total

Top Holders view all *

Holder
The Vanguard Group, Inc.
BlackRock, Inc.

Commen Stock Equivalent Held 9 of Inst. Ownership

4,843,110,577
210,576,181
206,258,794
205,591,457
71,277,661
22,027,481
21,663,085
10,070,308
9,358,790
7,785,825
6,352,643
11,135

17,015
5,624,654,953

Capital Research and Management Company

State Street Global Advisars, Inc.
FMR LLC

investors tab

RatingsDirsct® Search

GO TO S&P RESEARCH | L ]

Favorites v | Contact Us v | BugTracker v | Print | Help | Market Intelligence Platform | Logout

My Lists ¥ | Alert:

Get a detailed view of positions with %, position date
and history of holdings

¥ | Currency:®  Reported Currency

Common Stock Equivalent
Held

5,524,654,553
22,330
107,355,805
1,926,184,164
7,668,217,316

86.11
375
2.67
3.66
1.27
0.57
0.3%
0.18
0.17
0.14
0.11
0.00
0.00

100.00

Access public and private ownership data via the

9% of Total Shares
Outstanding

73.35
0.00
1.40

25.25

100.00 6

% of Total Shares Outstanding

63.16
273
2.55
2.68
0.93
0.42
0.28
0.13
Q.12
0.10
0.08
0.00
0.00

73.35

v Gao

Market Value (USD in mm)?

Market Value
(USD in mm)2

553,906.6
24,125.4
22,601.2
23,513.5

8,152.0
2,6632.0
2,477.6
1,151.7
1,071.5
890.9
731.1

1.2

2.0
643,291.8

643,291.8
2.6
12,278.3
221,441.4
877,014.0

Number Of
Holders

2,505
131
21
296
516
2

16
15
1e

3,540

% of Total Shares

Common Stock Equivalent Held
569,057,510
506,636,253
383,825,812
289,618,867
224,962,844

Market Value

W Fublic and Ofher

Traditional Investment Managers
Banks/Investment Banks
Government Pension Sponsors
Hedge Fund Managers {<5% stake)
Family Offices/Trusts

Charitable Foundations

Corporate Pension Sponsors
Insurance Companies

VCIPE Firms (<5% stake)
Educational/Cultural Endowments
W Soversign Wealth Funds (=5% staks)

Market Value

Outstanding (USD in mm)? Position Date
742 65,083.1 Jun-30-2018
6.61 57.544.0 Jun-30-2018
5.01 43,898.2 Jun-30-2018
3.78 33,123.7 Jun-30-2018
2.93 25.725.0 Jun-30-2018
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11



O. Professionals

S&P
Capital IQ

® CIQ Search
s, and More... |Q] Ra%n;:;mct@ cearch TO S&P RESEARCH - Favorites v | Contact Us v | BugTracker v | Print | Help | Market Intelligence Platform | Logout

| Credit Analytics | Client Manager | + £f

O My Links « Microsoft Corporation (NasdagGS:MSFT) Professionals
Tearsheet
£ Most Used 0 B L35 DA~ s~
CIQ Estimates
ﬁlﬁ?ﬂ:e Placements ClCuchamize e e
Quick Comps Search: i 1 i i i
Competitars
LS s e g Scope of information includes education, biography,

S&P Entity Summary

E Limit By: All Professionals v contact data, board membership, etc.
D e b Go

Income Statement

Bazlance Sheet

Cash Flow Professionals
Capital Structure 5
Supplemental Copy to List Add...
llcrsdic Anatynes Title Sort By Rank ¥ Office Phone Email
Score Compzny
Mzcro Scenario Anzlysis CEQ & Director Redmond #425-882-8080 -

E;‘['{Ta;em"ﬁ"g Becovely is Chisf Executive Officer and Dirsctor of Microsoft Corparation since February 2014, Before baing named CEO in February 2014, he held le=darship roles in both enterprise and consumer businesses across the Company. He has held various
o leadership positions at Microsoft g joining Microsoft in 1992, including Executive Vice President of Cloud and Enterprise from July 2013 to February 2014; President of Server and Tools from 2011 to 2013; Senior Vice President of Online Services Division from 20039 to 20113
and Senior Vice President of Search, |, and Advertising from 2008 to 200%. Mr. Nadella's roles also included Vice President of the Microsoft Business Division, He has been a Director of Starbucks Corp since March 22, 2017, Before joining Microsoft, he was a Member of the
= People Technelogy Staff at Sun Microsystems. He S@wqed a bachelor’s degrae in alactrical enginesring from Mangalare University, a master's degras in computer science from the University of Wisconsin — Milwaukes and 3 mastar's degres in business administration from tha University
Professionals of Chicago. He serves on the Board of Trustess t2 d Hutchinson Cancer Research Center. Mr, Madella was on the Board of Directors of Riverbed Technology, Inc.
Board Members Full Office Address: *One Microsoft Way | Redmon®Nashington 38052 | United States
Committess Main Phone: *425-882-3080
- Compensation Main Fax: *425-705-7329
Deep prOfIles Financials/Valuation Job Functions: Chief Executive Officer, B ), Member of the Board of Directors
- Board Memberships: BravoSolution US 9 5 0 ha, Inc., Starbucks Corparstion (MasdagGS:58UX), Inteliprep Technologies Inc. (Prior), Riverbed Tachnalogy, Inc. (Prior)
of > S Smith, Bradord L. Instantly map out a person’s relationship Redmond i

Proprietary Data

executives, Estimates Background: Mr. Bradford L. Smith, also

spent three years leading the Legal and C{
CIQ Alpha Models " b < s

network via Relationship Tree or path

Ernith joined Microsoft in 1393, and before becoming General Counsel and Executive Vice Prasident of Legal and Corporate Affairs in 2002 he
n addition to his work at Microsoft, he is active in several civic and legal organizations and in the broader technology industry, He has besn

Director at Netflix from March 26, 2015. fu nctions the Board of Directors of Kids in Need of Defense (KIND) and as Chair of the Leadership Council on Legal Diversity (LCLD). In addition, he
board Peer Analysis chairs the board of the Washington Stats niversity and graduated summa cumn laude with 3 concentration in international relations and economics. He earned his J.D. from the
. Chartin Columbia University School of Law and stul Lz, Switzerland. Prior
directors Chars Bailder B s
U Annotated Stock Chart Full Office Address: Cne Microsoft Way | Redmond, Washington 98052 | United States b v Nk e
and : = Main Phone: 425-882-8080 ' st T - . n
Frzdl s Main Fax: 425-706-7329 ' |
. Summary Firm Relationships: Pstel, Neil (Inactive) (Academic)
|nV€StmentS Credit Ratings Job Functions: President. Senior Key Executive (Prior), Secretary (Prior), Chief Lagal Officer SA5 lsbel Hukonk Bk B rmun i
Securities Summary e

Board Memberships: Netflix, Inc. {NasdagGS:NFLX)
Other Company Affiliations: Tachhat

B Beal, Michasl GM and President of Belgium & Luxemburg

Credit Default Swaps
Short Interest
Equity Listings

professionals

3 Beggren Putha 103

Portfolio Exposura Background: Mr. Michael Beal serves as General Manager and President of Belgium & Luxemburg at Microsoft Corporation. Mr, Beal has been Managing Direct

obal Market il s es - Madeiia
Saptember 2011 as Director of Markating and Oparations at Microsoft Japan. He holds BA Degras in Journalism & Advertising from University of North Carolina e o B e e & L doins
=l Tral!%actions Foster School of Business ol f . i A Sirem—. o S CE—
M&a/Private Placements Full Office Address: ©ne Microsoft Way | Redmond, Washington 98052 | United States
Puslic Offerings Main Phone: 425-882-8080 sar ikl Harker
Takeover Defensas Main Fax: 425-706-7223 . TaAriige... -\ o A
Transaction Advisors 8 . . - S . %
g . " Job Functions: Top Key Exscutive, Senior Key Executive [Prior)
Busi Relati i
Cu‘_s;::‘is:rs EREEEILE [l Gates 111, William Henry Co-Founder, Technaology Advisor & Non-Independent Director ,.,Im;,:.,m, Sutys Nodala
mchige... E 11 . 0 8 pouce
gLW"E'."M‘. . Background: Mr. William Henry Gates, III, also known as Bill, co-founded Microsoft Corporation in 1975 and serves as its Technology Advisor since February 4 © # & A Erpn
g ETES served as the Chief Softwars Architect of Microsoft Corporation from January 2000 to June 2006 and its Chief Executive Officer from 1981 to January 2000. He
Auditors N e - N y -
Gates Foundation and serves as its Co-Chairman, where he shapes and approves foundation strategies, review results, advocates for the foundation's issues any e s e e S A e el
Il Investors Previously, he served as the Chairman of the Board at Microsoft Corporation from 1381 to February 04, 2014, He has been an Independent Director of Berkshi] ‘Tateiige . : ) . : . 0l Bovir
Private Qwnership Member of Kymata Corporation. He serves as a Trustes of Bill & Melinda Gates Foundation Asset Trust. Previously, he served as a Director of ICOS Corporation / ! S . | = =
Puslic Ownership computer technology can solve business problems in fundamentally new ways and his pravious book, The Road Ahead, published in 1355, held the No. 1 spot d
=] News, Events & Filings programming language BASIC for the first microcomputer - the MITS Altair. He attended public elementary school and the arivate Lakeside Schoal. AP Glokaltarket Carciyn Gream !
News Full Office Address: *Ona Microsoft Way | 2 | Redmond, Washington 58052 | United States s | o
Events Calendar Main Phone: *425-852-8080
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MNews Results Hids Articls Previews

QuickChek introduces ‘fresher’ model in Central Jersey core market [Courier-News, The (Bridgewater, N1)]
Courier-News, The (Bridgewater, NJ)
A look at QuickChek's new design, which will focus even more on freshness in stores opening-Set—iaDacitan Dacosak

Franscrints

Additional Tagged Companies: Technomic, Inc. | Sears Holdings Corporation | Facebook, Inc. e

Tirme ¥ rame: wAll History
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15. Find Buyers Y o

S&P [.:,_L__.__ Fomnpariec Bennle Funds and Mor q] ® CIJQ Search
Capita[ 1Q 2earch Lompanies, Feople, Frunds - : RatingsDirect® Search

GO TO 5&P RESEARCH | v ]

My Capital I | Companies EeENNLE Research | Markets | Charting | RatingsDirect® | Credit Analytics | Client Manager | 4+ If

Screening Idea Generation Reporting wilder Green check makes the criteria
+ Companies + Investment Banking + Screening Reports Compulsory whereas grey checks
+ Quick Screener + Investment Management - -
. Equitics . PEIVC Comparable Analysic Investment Geographies makes it Optlonal
* Fixed Income - Corporate - Create - Companies | Selected Criteria
+ Key Developments = Screeming Lite « Create - Transactions
* People _ = New _Ell'ld r‘_lE'-‘l'S"-'-'Ul'tl"‘n" + Create - Fixed Income Select @) for required criteria - what's this?
» Transachons + Credit Ratings )
- Projects/Portfalios - &ll Idea Generation Screens = Industries and Keywords
- Sale Cycles - E Operatesin ..
- Instruments Targeting o
* Saved Screens - Find Buyers or Investors Frch Clear | B, B 1o Energy (Primary}
- Saved Templates . Find Limited Partners B Has investments in ... All History ¥
Energy {Primary)
g"mj‘?’tﬂ Li e [ Matenzls '
cresning Lite [I] Expressed interestin ...
New and Newsworthy Industrials
Credit Ratings Energy u
All Ides Gensration Scresns Consumer Discretionary

1=l Targeting
Find Buyers

[+

Consumer Staples

- P - Screening Results
Find Limited Partners Health Care il
Export: | Current Page {include related investments) v Templates: ¥ ]| e
=l Comparables ) il B owerd H@eecal [0 @ Keep Cumrent Columrs i
c c - Financials | Add/Edkt Dplay Golumes |
reate ompsaniss Save to List | | Group Results ¥ | punctions: Aggregates
= Charting Information Technology (oo ceoe.. [ o sthre oy compam®
EI’EI‘t E-LIIICEF R . . Viewing 1-50 of 1 to 50000 [View 1-50 | 51-100 | 101-150 | 151-200 | 201-250 | > >> ] [View 100 Per Pag
Communication Services ot .
Saved Charts Match Direct
Details. Parent Investmen Total
T [ Tv| (E) company Name S&P Entity 1D “Score ~ tScore Scoret ~ Buyer Type Business Description Industry Classifications
Ui I ities = Pest Qak Energy Capital, LP - 50 185 235 Financial Buyer Past Oak Energy Capital, LP is a private equity firm specializing -
in buyout investments, mid-market acquisitions, grow
— - P— capital, mature, mezzanine, recapitalizations, development
aceeleration, and expansicn capital investments. The firm
seeks to make direct equity and equity-related debt
investments in companies in the energy; sxploration and
productian; oil and gas production; cifield service
primarily... More >>
#| Search by Primary Industries Only CEEDEET D (e

Industries of Interast Energy
Related Investments: Hide ~

Viewing 1-25 of 34.p¢f0 1-25 | 26-34] [View All]

Th e m 0 re Of th ese Crlte rl a a buyer m eets Related Tnvestment Rating ¥ S&P Entity 1D Buyer Type Business Description Industry Classifications
1 fforiah Henry Partners LLC - Strategic Buyer Moriah Henry Partners LLC offers oil and gas exploration and  Energy
(Pending Acquisition/Investment) production services, The company acquires and owns oil an

the higher the score will be.

gas properties in the Midland Basin of West Texas. The
company is headquartsred in Midland, Texas.

H 1 H Atlas Energy Rescurces, LLC 435795 Strategic Buyer Atlas Energy Resources, LLC develops and produces oil and Energy
Easily access the underlying investments (P ovcminen Tatural e Toe armpery was oundad m 2006 and 1 b
Moon Township, Pannsylvania. Atlas Energy Resources, LLC
2 2 was formerly a subsidiary of Atlas Energy, Inc. Atlas Energy
by clicking on « + » e e

Corooration.
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. Market Analysis

S&P
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2]

My Capital IQ | Companies

= Market Analysis
Industry / Refine
Geography / Refine
EXY

Private Placements
Bankruptcies

Fixed Income

PE Fund Raisings
Equity Offerings
Macroeconomics
Soversign Credit
Market Observations
Compensation

E commodities
Owverview
Precicus Metals
Non-precicus Metals
il & Gas
Refined Product
Energy Misc.
Industrizl Products
Fibers
Grains
Cilzeads
Foodstuff
Livestock

I Interest Rates
Owverview
Government Debt
Interbank Rates
Major Rates
Interest Rate Derivatives
Deposit Rates
Repo Rates
Commercial Paper Rates
Corparate Vield Curve

=l watch Lists
Create a Watch List

Works with tabs and widgets
like the dashboar
homepage
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Screening | Research |

« Market Analysis Industry Analysis
) &) LR

fudd o o
Binder * Items T

Analytics | Client Ma

® CIQ Search
RatingsDirect® Search

nager | + It

GO BACKTO

[ GO TO S&F RESEARCH

| v ] Favorites

| Industry Performance i -YTD

General Market Stats *

SEP 500

Top Performing Industries *

Internet and Direct Marketing Retail

Softwars

Technology Hardware, Storage and Peripharals
Health Care Eguipment and Supplies
Communications Equipment

* by index value

9.39%
% Change
£5.24%
32.66%
31.52%
27.65%

MSCI World Index

Worst Performing Industries ‘{
Construction Materials

Household Durables

Automobiles

Tobacco

Metzls and Mining

Market Overview

+ Industry

+ Geography

- MEA

+ Private Placements
« PE Fund Raisings

« Fixed Income

- Equity Offerings

- Investor Activism

Visualizations

« Private Placements
+ Bankruptcies

- Fixed Income

+ PE Fund Raisings

- Equity Offerings

+ Market Observations

- Compensation

Industries

« Analysis

+ Energy

+ Materials

+ Industrials

+ Consumer Discretionary
+ Consumer Staples

+ Health Care

- Financials

+ Information Technology
+ Communication Services
+ Utilities

* Real Estate

Market Research

« IPC Motes
+ Industry Surveys

Geographies

= Analysis

= Europe

- Asia / Pacific

- Africa / Middle East
- United States

- Canada

- Latin Amernica

Macroeconomics

- Overview

- Economic Calendar
- GDP

= Unemployment

- CPI

- Exports

= Sovereign Credit

Interest Rates

+ Overview

+ Government Debt

- Interbank Rates

* Major Rates

- Interest Rate Derivatives
« Deposit Rates

- Repo Rates

- Commercial Paper Rates
+ Corporate Yield Curve

Commaodities

- Overview

- Precious Metals

« Mon-precious Metals
- Oil & Gas

+ Refined Product

- Energy Misc.

+ Industrial Products
- Fibers

- Grains

Market Analysis provides industry

Sector Performance Chart Last 5 Days

* Dats from S&P 500 Indexes

2.00%

- . . .

- ] 0 | ] [] — —

-1.00% I

-2.00%

-3.00%

Energy Materials Consumer Health Information Utilities
Discretionary Care Technology

Real Industrials Consumer Financizals Communication S&P
Estate Staples Services 500

details, financial aggregates,

performance, news, upcoming
events and transactions

Sector Performance

¥]

Industry Market Cap (Smm)
Energy 5,539,939.2
Feal Estatz 2,582,775.8
Materizls 5,655,862.2
Industrials 9,932,914.5
Consumer Discretionary 9,551,012.8
Consumer Staples 6,762,258.5
Health Care 7,997,%65.5
Financials 20,033,314.3
Information Technalogy 10,448,008.4
Communication Services 6,993,635.4
Utilities 2,671,257.2

TEV (Smm)
7.665,828.1
6,217,951.2
7,304,380.2
13,181,579.3
11,534,185.2
8,115,800.4
8,898,727.7
10,657,792.4
8,630,012.4
5,068,497.8

LTM Total Rev (Smm)

5,036,164.6
1,426,216.4
5,130,773.6
10,620,700.7
9,187,494.4
5,916,164.7
3,718,912.5
9,467,026.4
4,894,802.%
3,213,717.2
2,858,443.4

LTM EBITDA (Smm)

TEV/LTM Total Rev

TEV/LTM EBITDA

1,06%,200.4
421,914.0
917,534.2
1,304,570.3
1,03%,633.5
650,114.4
553,087.4
594,108.7
822,483.7
944,617.2
B887,773.9

1.3x
4.6x
1.5x
1.3x
1.3x
1.5x
2.4x

A
2.3x
2.7x
2.1x

T4
14.8x
8.1x
10.5x
11.0x
12.3x
14.3x
10.6x
12.2x
5.2x
.4

P/Diluted EPS Before Extra

14.1x  1.4x
11.0x 1.2x
14.0x  1.8Bx
16.6x  2.1x
17.7x 2.5x
19.2x 3.2x
27.2x 3.T7x
10.0x  1.1x
21.1x 2.8x
15.3x  2.5x
14.%x  1l.4x

P/BY Transactions (Last 2 Months)

674
2024
1665
3157
2567
1027
2608
1701
2829
1560

&7z

Key Dev. (Last 7 days)

825
1031
2369
3274
2703
1024
2212
6073
2535
1035

475

| Transaction Hi

~ | | Transaction Hi

Last 6 Months

-

§ Last 6 Months
Y

Ty Analysis

+ 1=

T

t
() Add Widgets |4

20



17. Investment Research

S&P
Capital IQ

& CIQ S h
|Q] Ra?in:;rect@ coarch 0 TO S&F RESEARCH - Favorites v | Contact Us v | BugTracker v | Print | Help | Market Intelligence Platform | Logou

| My Lists ¥ | Alerts

= my Links « Investment Research Microso View and search investment research from
= Mostused d R Bt Db sy, ributors for specific companies and

Key Stats . .
MEA Private Placements Advanced Search | Saved Searches | Purchase History Industl’les

Quick Comps

Competitars =) Search Criteria 5 ]
[=] RatingsDirect®

S&P Entity Summary Symbol [/ Name Keyword Tips Report Type Date Range Analyst

S&P Research

ssear MSFT All Types v | [Last 30 Days v

[ CreditStats Direct@

Select Stats & Ratios #|Primary Symbel Gnly Search Headline Only

Income Statement Contributors Product Type

Balznce Sheet

Cash Flow Default v All Research T

Advanced Criteria =3

Capital Structure
Supplemental

= credit Analytics
Score Company

Macro Scenario Analysi:
Estimate Lo ccovery Models (0) | Fixed Income (2) | Economics (1) | Strategy (5}

Batch Scoring

Advanced search available for more [ Search | or Clear | Save |

accurate results

Preview Print Download Add to Binder Export Add to Cart Viewing 1-25 of 55 Reports [View 1-25 | 26-50 | 51-55]
ey e Contributor 7 Analyst 57 Date/Time¥ 7 Company, 7 Haadline 7 Type Pages 7
8 PEI_:DIE onals Day By Day Gastaldy, Valérie 03:55 AM MSFT Short term view - MICROSOFT CORP : Prices are still making progress Ratings 1 b
Board Members Change
Committess Day By Day Gastaldy, Valérie 09:54 AM MSFT Analyse court terme - MICROSOFT CORP : Les cours progressent encore. Ratings 1 b
Compensation ] Change® =
Financials/Valuation Day By Day Gastaldy, Valérie e MSFT Medium term view - MICROSOFT CORP ; Prices are still making progress. Ratings 1 b
Compustat Financials Change™ -
Proprietary Data Day By Day Gastaldy, Valérie 03:05 AM MSFT Analyse moyen terme - MICROSOFT CORP : Les cours progressent toujours. Ratings 1 Z
[l Estimates Change
CIQ Estimates The Economy Matters 08:08 AM MSFT The Economy Matters Reports 8 5
Guidance —
Thomsan Pechalzs Reports Sep 30, 2018 02:18 MSFT MICROSOFT CORP (MSFT=US) - SHORT AND LONG TERM FORECASTS FOR ACTIVE TRADERS Reports 2 o
Broker View AM =
=] c1q Alpha Models CFRA Equity Research Kessler, Scott H, Sep 29, 2018 08:53 MSFT Microsoft Corporation A
US value oIt Download research reports sourced
US Growth 3 B " P .
US Quality [Fl Credit Suisse Zelnick, Brad Alan i:‘p 25, 2018 12:08  MSFT MSFT: Weekly Roundup: Teams winning Enterprises, from major global brokerage fll'mS 7_&
US Momentum
E Pear Analysi Jefferson Research & Sep 28, 2018 07:22  MSFT Jefferson Financial - MICROSOFT CORP i s
e philiin = as well as hundreds of independent =
Comparable M&A Transactions Day By D Gastaldy, Valéri Sep 2B, 2018 08:55  MSFT iew - 8 i 1
e =y By Day astaldy, Valérie A:‘p Short term view - MICROSOFT CORP : Prices are still pI’OVIderS Z
= Charting s a g
| " : - :
Chart Builder E Day By Day Gastaldy, Valérie i:‘P 28, 2018 0B:45  MSFT Analyse court terme - MICROSOFT CORP : Les cours p PreVIeW SynopSIS before Z
Annotated Stock Chart g
- Piper Jaffray Companies Zukin, Aleksandr J. Sep 28, 2018 06:07  MSFT Ignite 2018: We Didn't Start the Fire I g s
S o g downloading B
Credit Ratings Faord Equity Research Sep 28, 2018 06:00  MSFT Ford Research Report - Microssft Corp. Reports 2 =
Securities Summary AM =
Credic Default Swaps
? Oppenheimer & Co. Inc. Horan, Timethy Kelly ++ Sep 27, 2018 12:10  MSFT MSFT Ignite Recap: Uniquely Positioned to Drive Digital Transformations Through Hybrd Cloud/Intelligent Edge ERS 10 b
Short Interest o Ectimates® =
iy B s wells Fargo Securities, LLC winslow, Shilip Alan Sep 26, 2018 08:46  MSFT MSFT: A Counter Offensive On Data Gravity In The Cloud Notes E] by
Portfolio Exposure BM -
= Transactions S&P Global Ratings Tsui, David Sep 26, 2018 06:43  MSFT Summary: Microsoft Corp. Fixed 11 b
M&A Private Placements P Income® -
Puslic Offerings - - -
Tzkeover Defenzes S&P Global Ratings Tsui, David Sep 26, 2018 05:22  MSFT Microsoft Corp. Fixed 15 7_&
Transaction Advisors PM Income®
[=] Business Relationships REC Capital Markets RBCCM Research Sep 26, 2018 12:03  MSFT US Research at a Glance - September 26, 2018 EPS 13 b
Customers Canada PM Estimates® -
Suppliers N ' " B .
Srmede AlETEs REBC Capital Markets I'st"ltaucalﬂll||an, Ross i:‘p 26, 2018 07:36 MSFT Update from Ignite ::(E_:matesx 12 Z
Auditors
- _ # Meitacha Bank Keirstaad. Karl Fmil Sen PR, P01A N7:N4  MSET Mirrazaft « Azire/Server Charks at Tanita Remarts 19 pod
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18. Office Plug-in Download

S&pP
Capital IQ

My Capital I | Companies | Screening | Research | Markets | Charting | RatingsDirect® | Credit Analytics | Client Manager | IF

® CIQ Search
RatingsDirect® Search

|Q] GO TO S&F RESEARCH | A ] Favorites v | Contact Us v | BugTracker v | Print | Help | Market Intelligence Platform | Logout

My Capital IQ

- Activity Logs / Create

- Documents and Reports

Binders / Create
Capital IQ Real-Time
Comp Sets

=

TT u Ty
Outlogck Contacts
Profile

Projects / Create
Report Builder
Search Documents
Settings

Tasks / Create

User Directory
Watch Lists / Create

All Exceptions

Application Settings

CIQ Services Admin
Capability List

CIQ Application Emror Log
Clear Global Cache(s)
Cliznt Manager

New Setup Request

Setup Request List

Client Support Settings
Cost Allocation Report
Did¥ouKnow Config
Feedback Administration
Formula Metric Admin
Holdings Master
Performance Issues
Performance: Site Summary
Performance: Page Summary
Performance: Comparison
Performance: Realtime
Performance: Historical
Proprietary Data Manager
Research Allacation Report
Research Mapping
GCP/CIQ Mappings

Web Service Validator

My Pipeline
Pipeline

vard 3 Months
Pipeline Cleanlinezs
Sales Sheet

|- Business Intelligence

EI - Reports
DS - Recommended Profiles

| My Lists * | Alerts

¢ Downloads

Office Plug-in Advanced Office Downloads

Download Office Plug-in (Mew Installer) (v9.41.211.4603, 65.86 MB)

Focizl models and spreadshests by accessing company financials, estimates, market data, transactions, ownership, fixed income data and more, directly within Excel, Utilize over 150 customizable Quick

With access to the full suite of Credit Analytics functionality, assess and monitor the cred]

grthiness of your counterparties via a broad pre-scored database of point-in-time and medium-long term credit risk indicators. The Plug-in also allows you to run scenarios and score either S&P
Capital IQ or proprietary financials via intuitive templates.

Also available are PresCenter features in Excel, PowerPoint and Word to help streamline the present3gn and document creation workflow, Content from Excel can be seamlessly linked using PresCanter's tools allowing you to update data in presentations and documents instantly. You
can also build Office-integrated charts backed by refreshable SBP Capital I data directly in the Office 2Dglications.

A standardized content library to guarantes presentation conformity with corporate branding is also available BNgeploying an optional databasze server. For more information, please contact your account manager.

Supported Operating Systems: Windows 7 (32-bit and 64-bit), Windows 8 (32-bit and 64-bit), Windows 8.1 (32-br d 64-bit), Windows 10 (32-bit and 64-bit), Windows Server 2008 R2 (64-bit].
Supported Microsoft Dffice Versions: Office 2007 SP2, Office 2010 SP2+ (22-bit and £4-bit), Office 2012 (32-bit and B4cbit), Office 2016 (22-bit and £4-bit), Office 365 (2012 & 201, excluding wab basad installs).

Smartphone Apps

The S&P Capital 1Q mebile 2pp gives you the ability to access news, current campany financials, broker ressarch and markst information on the D

torical index parformance and follow
pricing for major market indices, interest rates and commodities. To install this app on:

Download the Office (Word, Excel,
Powerpoint) plug-in. This may need
in some vases your IT/MIS

iFhons
Visit the link abeve from your iPhene or computer with iTunes installed, or s=arch for S&P Capital 1q in the iTunes App Stors.

Android
Visit the link above from your Android device, or search for S&P Capital 1Q in Google Play or the Amazon app stora.

department admin rights depending
on your computer networks

iPad

Dowinload the S&F CapitallQ Application for the iPad

The S&P Capital 1Q iPad app gives you the ability to quickly and easily stay on top of tha latest pricing and volums data, filings, transcripts, presentations and broker research for Watch Lists, comp sets and portfolios when away from tha office. Easily sync your content leveraging
Alerts and Watch Lists to get exactly what you need on your iPad for viewing online or off. You can aisc use it to share documents across a team. Seamless navigation allows you to access varicus pages on the S&P Capital IQ platform including company tearsheet, key stats,
professionals, quick comps and events calendar pages. To install this 2pp, visit the link above from your iPad or computer with iTunes installed, or search for S&P Capital IQ in the Tunes app store.

Outlook Add-In Advanced Cutlook Downloads

"
PDcunload Outlock Add-in (Standard Instsller) (v2.2.202.4028, 0.78 MB)
The Capital 1@ Qutloock Add-in is designed for intagrating Microsoft Outlock with Capital IQ. Upen installation, this add-in places a toolbar and side-pane in Outlock that offer the ability to login, create Activity Logs out of emails and sync Capital 1Q and Outlock events. Contact Client
Support at (888) 806-5541 or +44 (0)20 7176 1234 or your Capital IQ Account Manager for more information.
This installer package will retrieve software that is necessary to use the Outlook Add-in from the internet. If you are having problems connecting, use the full installer on the Advanced Downloads page.

Please note: This add-in will conflict with ather non-Microsoft Outlook side panel add-ins (known conflicts include Xobni and Google Desktop’s Outlaok integration).

Supported Operating Systems: Windows XP (32-bit), Windews Vists (32-bit and 64-bit), Windaws 7 (32-bit and £4-bit), Windows Server 2003 (22-bit and £4-bit), Windows Server 2008 (32-bit and 64-bit), Windows Server 2008 R2 (64-bit).
Supported Microsoft Office Outlook Versions: Outlook 2003 SP1, Qutlook 2007, Outlook 2010,
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19. Excel Templates

Once Plug-in installed, use it
instantaneously on Excel with ou
formula builder and templates
(more than +180)

S&P Global
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M1 Office Q Tellm

Home Insert Farmulas Data Review S&P Capital IQ

Page Layout

f) GO BACK TO

Data ltems: Y 3 '-5 Active Groug
vfﬁﬂhEEHfEl@a&-
Identifiers: (LI — LIS Makhle, Alex
emplates Formula Ycreening  Upload Formula  Charting  Customize  Row 8 Cell  Formula Auditing View Productivity Copy Mew From
& Builder @ < Column ~ Format = < < < @ with Link Template
Search Prop Data Charting Quick Keys Quick Pitch Groups
¥50 & fe | =CHOOSE(SAESLIF(CIQ(5C51,"1Q_EBITDA_EST",KS$57,5153,5A151,,5151)=0,"NA",ClQ(SCSL,"1Q_EBITDA_EST",K357,5153, 5A151,,5151)),AC50)
A c J E i G H | J K L| M N o] F Q A S L u N w i hi Z AA
Input Ticker NY SE:IBM Currency UsD Index *SPH
Choose Estimafes Consensus Date 100112018 Dilution Basic

L
3
¥
5
i

T

9
10
11

13

Valuation @faph Revenue

Estimate Consolidation _Consoclidated
ONE PAGE TEARSHEET

ANTERNATIONAL BUSINESS MACHINES CORPORATION (NYSE:IBM

COMPANY INFORMATION

International Business Machines Corporation operates as an integrated technelogy and services company worldwide. ke Cognitive Solutions segment offers Watsen, a cognitive computing platfor)

language, processes big data, and learns from interactions with people and computers. This segment also offers data and analytics solutions, including analytics and data management platfor
enterprise social software, talent g . and i tailored by industry; and transaction processing software that runs mission-critical systems in banking, airlines, and reta
company’s Global Business Services segment offers business consulting services; delivers system integration, application management, maintenance, and support services for packaged soft
procurement, talent and engagement, and industry-specific business process cutsourcing services. s Technology Services & Cloud Platforms segment provides cloud, project-based, outsou
for enterprize M infrastructure environments. Thie segment aleo offers technical support, and software and solution support; and integration software solutions. The company’s Systems seg
businesses, cloud service providers, and scientific computing erganizations; data storage products and solutions; and z/0S, an enterprise operating system. ks Global Financing segment provi
payment plans, and loan financing services, short-term working capital financing to suppliers, distributors, and reselers; and remanufacturing and remarketing services. The company was fori

Computing-Tabulating-Recording Co. and changed its name to International Business Machines Corporation in 1924. International Business Machines Corporation was founded in 1911 and is he

Update Graph

Right-click to audit financials an
reach same calculation details as
on the platform.

Click then on hyperlinks to reach to
the source document

Stock Exchange NYSE Latest Fiscal Wear 12/312017  Primary Industry IT Consulting and Other Ser Next Earnings Date 12272019

Website http:ifew v .ibm.com Latest Fizcal Quarter B/30j2018  S&P LT Rating A+ STARS Ranking 4

Employees 356,600 LTM as of B/302018  S&P LT Rating Date SS2017 Quality Ranking A

Current Investors BlackRock, Inc., State Street Global Advisors, Inc., The Vanguard Group, Inc., Turki Almadhi Ventures Inc.

Pending Investors NA
il VALUATION PRICE/VOLUME GRAPH

(in millions, except per share dats) 175.00

Valuation Market Data : Total Revenues

Current Price 10/01/2018 152.96 Dividend ieid 42% 170.00

52 Week High (01/18/2015) 171.13 5 Year Beta 0.86 185,00
52 Week Low (08/27/2018) 137.45 Float 8121 \
33 | Shares - Basic 912.8 Float % 99.9% g 1enoo 'I l \ m
34 |Marketcap - Basic 139,616.1 Short Int. as a % of S/0 1.8% & 155.00 J.'J. \"
35 |Plus: Total Debt 45,5810 Shares Sold Short 162 A, S Iy
150,00 1 ¥

36 |Plus: Preferred Stock 0.0 Days Cover Short 38 Y
37 |Plus: Minority Interest 128.0 Average Trading Volume 145.00
38 |Less: Cash and ST Inv (11,707.0} Last Week 46 140,00 EVENIES ??'414'00
35 |TEV - Basic 173,618.1 Last Month 50 . +/ Other Revenues, Total 1,715.00
40 |Relative Performance Last 3 Months 43 1an7 f2n7 28 4na = i =
41 |NYSEIBM ¥TD [ — : f .
Bl sam 0 Volume WY SEIBM Pri b FIHEFH:IFIQ lr? 15.00
42 - 0 - -
[Tl CAPITAL STRUCTURE* Capltal IQ S mOde“ng team Is FINANCIAL SUMMARY = Total 1,715.00
45 | Capital Structure \Y; || | r n nver Fiscal Yeaf Ending, /.
45 | Commercial Paper available to create and convert 1213115 123116 _ 123117 = Total Revenues 79,1359.00
AT Revolving Creak models for you. To create a model, S JFEEr—-
49 |Snr. Bonds and Notes | n r clien r 8. Revenue YoBT4 79,919.0 79,139.0 80,771.0 80,2728 80,0234
50 |Sub Bends and Notes p ease co taCt our clie t Suppo t EBITDA Y 203720 18,5820 154300 170330 183761 18521

team (mail, chat or phone)
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20. Training and Support

Help Section on the platform - https://www.capitalig.com/help/sp-capital-ig-help.aspx

Training Webinars and recordings - https://www.capitaliqg.com/help/sp-capital-ig-help/training-
webinars.aspx

Training Videos: https://www.capitalig.com/help/sp-capital-ig-help/training-videos.aspx
Client Chat : IM Client Support (contact us button up right on platform)
Calling our Client Support Team — +1 888 806 5541

Emailing our Client Support team — support.cig@spglobal.com
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securities or to make any investment decisions, and do not address the suitability of any security. S&P Global Market Intelligence may provide index data. Direct investment in an index is not possible. Exposure to an asset class
represented by an index is available through investable instruments based on that index. 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 Market Intelligence does not
act as a fiduciary or an investment advisor except where registered as such. 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 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
Ratings’ 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 Global publications and third-party redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

S&P GlObal Permission to reprint or distribute any content from this presentation requires the prior approval of S&P Global Market Intelligence.
Not for distribution to the public.
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