LEN
J(} 7&

mall & Viedium Enterprises

Wednesday, 10 July 2013

WAVENEY PUMPS LIMITED

MORE Credit Rating

key

O 0 O 0 0 OK2° o o

ASK

MORE

If you want to know more, ASKMORE ™
modeFinance’s credit report.

Almost every day millions of people
around the world are wondering the real
creditworthiness of the companies with
which they are in business. Every day
these questions remain unanswered.
modeFinance” now aims to answer these
questions in a simple, complete and
immediate way.

ASKMORE “ is the modeFinance ™
product which gives the chance to
evaluate the credit risk for every company
from all around the world.

ASKMORE " plans 3 types of reports:

ONRE

s-peek  Basic Plus

Company name
Identification number

WAVENEY PUMPS LIMITED
02623145

Country United Kingdom
ZIP code and city NR15 2EB - NORWICH
Address STATION ROAD
y'oy +44 1379674412
» www.waveneypumps.co.uk
D< o
Legal form Private limited company
Account Unconsolidated
Incorporation date 21/06/1991
NACE 2 Sector 2562 - Machining
Listed (/]
Status Active
MORE Credit limit 94,000 €
30/06/2012 30/06/2011 30/06/2010
Rating BBB () BBB () BBB ()
Probability of default 0.91% 0.91% 0.91%
Confidence Level 52% 52% 52%

ASKMORE " s-peek:

This report includes modeFinance™ ' s
MORE Credit Ratings and MORE Credit
Limit to help you in the decision making.
It covers all fundamental information
including a detailed comparison with the
sector. This report type is ideally suited for
decisions on transactions with low level of
credit risk.

[ ]
f'modeFinance

modeFinance” Headquarter
Building A - AREA Science Park
Padriciano 99 - 34149 Trieste - Italy
Ph.: +39 040 375 5337

Fax: +39 040 375 6741
info@modefinance.com
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Leverage ratio

Financial Leverage
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Liquidity ratios

Current Ratio

Quick Ratio

Cash Cycle Ratio
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Profitability ratios

Return on investement ROI (%)

Return on equity ROE (%)

Asset turnover

EBITDA/Sales
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Interest Coverage ratios

EBIT interest coverage ratio

EBITDA interest coverage ratio
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Trends and sector analysis
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[ ] modeFinance™ srl Area Science Park,
d . VAT number 01168840328 Padriciano 99. 34149 Trieste, Italy
mo eFI nance info@modefinance.com Tel. +39 040 3755337
Fax +39 040 3756741

www.modefinance.com
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General vision

MORE Credit Rating BBB
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A credit rating is an opinion of the general creditworthiness of an obligor (issuer rating), or the creditworthiness of
an obligor in respect of a specific debt security, or other financial obligation (issue rating), based on relevant risk
factors.

The Multi Objective Rating Evaluation (MORE) model is essentially used to assess the level of distress of industrial
companies by using data included in financial statements.

The basic idea of the model is to analyze a set of financial and economic ratios in a predictive corporate bankruptcy
model with the purpose of creating a fundamental credit rating model for each industrial sector. Results of the
model are obtained by applying newly developed numerical methodologies, drawing together financial theory,
data mining and engineering design methodologies. The heart of MORE is a multi dimensional and multi objective
algorithm that produces a classification of each company, by taking into account any attributes (such as sector and
country) characterizing a firm.

The model gives the opportunity to assign a rating to a company even without considering a complete data analysis
and allows to process quality information. It induces a better understanding of a company’s strength and weakness
thanks to sophisticated data mining tools and taking into account the analyst knowledge.

The MORE rating vision is to look at the fundamental economics of the company. The main idea is to evaluate the
rating observing every aspect of the economical and financial behavior of the company: better is the equilibrium
between the different aspects, better will be the final rating.

This is done studying, evaluating and aggregating the most important sections of the financial and economic
behavior of a company such as: profitability, liquidity, solvency, interest coverage and efficiency.

Profitability

Interest

Liquidity Coverage

Rating
evaluation

Solvency

Efficiency

modeFinance

modeFinance™ srl Area Science Park,
VAT number 01168840328 Padriciano 99. 34149 Trieste, Italy
info@modefinance.com Tel. +39 040 3755337

www.modefinance.com Fax +39 040 3756741
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Rating class Rating macro class  Assessment
The company’s capacity to meet its financial commitments is extremely strong.
The company has very strong creditworthiness.
The company has a high solvency.
Capital structure and economic equilibrium are considered adequate.
The company‘Q%s performances are adequate considering the sector and the country in which it is operating.
B The company presents vulnerable signals with regards to its fundamentals.
ccc Vulnerable The company has a dangerous disequilibrium on the capital structure and on its economic and financial
fundamentals.
(de The company shows signals of high vulnerability.
C Risky The company shows considerable pathological situations.
D The company has not any longer the capacity to meet its financial commitments.
[ ] modeFinance™ srl Area Science Park,
. VAT number 01168840328 Padriciano 99. 34149 Trieste, Italy
mOdeF I na nce info@modefinance.com Tel. +39 040 3755337

www.modefinance.com Fax +39 040 3756741
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Fundamental Credit Rating Ratios

Analysis area Ratio

Assessment

Leverage ratio

This measures the level of total liabilities of the company in comparison
with equity.

Solvency ratios

Assets to debt

This indicates company’s solvency. The company shows a level of deficit
when the value of this ratio is under one unit.

Financial ratios

Fixed Assets coverage ratio

This is calculated only for holdings. It measures the capital structure i.e.
whether a company covers the fixed assets with long term capital.

Current ratio

This measures whether a company has sufficient short-term assets to cover
its short-term liabilities.

Liquidity ratios

Quick ratio

This compares current liabilities only to those assets that can be readily
turned into cash.

Return on Investement(ROI)

This measures the profitability of company investments without regard to
the way the investment is financed.

Return on Equity(ROE)

This measures the profitability of the equity.

Profitability and economic ratios

Asset turnover

This indicates the investments turnover with regards to sales. The level
assumed from the ratio depends on the sector in which the company
operates.

Profit margin

This indicates the profitability of sales.

Interest coverage ratio Interest Paid coverage

This indicate the ability of the company to cover interest expenses through
the economic margins (Gross profit and EBIT) and through the cash flow
from operating activities.

modeFinance™ srl

VAT number 01168840328
info@modefinance.com
www.modefinance.com

Area Science Park,

Padriciano 99. 34149 Trieste, Italy
Tel. +39 040 3755337

Fax +39 040 3756741
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MORE Credit Limit, Probability of default and Confidence Level

MORE Credit Limit

Probability of default e Confidence
Level

MORE Credit limit is the estimation of the amount of maximum credit that is possible to assign on a commercial
relationship with the analyzed company with an outlook of one year.

modeFinance used the following values associated with the company analyzed while computing the credit limit:

e Size;

Years in Business;

Average number of suppliers;

Liquidity of the company and the comparison with its sector;

The funds dedicated to be paid to suppliers;

The likelihood that a company may pay its debts in the next 12 months (MORE Ratings).

The credit limit in this report is merely a suggested value of commercial credit limit calculated on the basis of annual
public data. This value should be reviewed by paying attention to the Confidence Level value and by using other
information such as other business information, news... etc; and private information such as the relationship with
client, history of payments, guarantees and the knowledge of the sector.

In addition to the MORE Rating, modeFinance also estimates the probability of default and provides a level of
confidence. The probability of default is the degree of certainty (in quantitative terms) that the company will go
into default.

As the probability of default is strongly affected by the economic climate that the company is operating in,
companies in the same MORE class will not necessarily have the same probability of default.

The MORE model can produce a MORE rating even if there is missing data by using an associated confidence level:

>~ Available Information

Confidence =
> Total Information

The level of confidence does not indicate financial confidence in the company. It is a reflection of the variations in
availability of financial data across Europe due to filing regulations and suggests the degree of financial detail the
MORE rating is able to take into account for each company.

For companies with fully populated records a confidence level of 100% would be applied: companies where no
financial data is provided, 0%. This puts the MORE rating in a context for the user and aids interpretation.

modeFinance™ srl Area Science Park,
VAT number 01168840328 Padriciano 99. 34149 Trieste, Italy
info@modefinance.com Tel. +39 040 3755337

www.modefinance.com Fax +39 040 3756741
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Notes and disclaimer

NOTES modeFinance has based the present analysis on the company available financial statements, coming from one or
more of the following sources: local providers, Commercial Register (Companies House), websites, modeFinance’s
database etc.

DISCLAIMER All Rights Reserved. No part of this publication may be reproduced, stored in a retrieval system or transmitted in any
form by any means, electronic, mechanical, photocopying, recording or otherwise, without the prior permission of
the publisher modeFinance. The facts of this report are believed to be correct at the time of publication but cannot
be guaranteed. Please note that the findings, conclusions and recommendations that modeFinance delivers will
be based on information gathered in good faith from both primary and secondary sources, whose accuracy we
are not always in a position to guarantee. As such modeFinance can accept no liability whatever for actions taken
based on any information that may subsequently prove to be incorrect.

Contacts
Company modeFinance
Products MORE rating
Where AREA Science Park
34149 Trieste, via Padriciano 99 - ITALY
Info info@modefinance.com
web www.modefinance.com
Phone +39 040 3755337
[ ] modeFinance™ srl Area Science Park,

VAT number 01168840328 Padriciano 99. 34149 Trieste, Italy

mOdeF I na nce info@modefinance.com Tel. +39 040 3755337

www.modefinance.com Fax +39 040 3756741



