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Inside Today’s Edition
Estimate & Target Price Changes: Halliburton (HAL) Conseco (CNO) Arrow Electronics. Inc. (ARW)

Top U.S. Calls

Aerospace & Defense --- R. Spingarn
Bottom Line: Commercial aerospace monthly air traffic report: cargo growth highlights good IATA data

Cargo & passenger simultaneously positive 1% time in 18 mths. Additionally, cargo demand increased y/y for t
July'08. The inflection in traffic amid still-declining capacity are positive for the aero aftermarket community,
spares-driven names such as GR & BEAV over OE-driven BA, PCP and SPR.

time since it trended negative in
is the basis for our preference for

HAL ($29.97, O [V], TP $36.00) --- B. Handler

Bottom Line: Raising TP to $36 (from $34) with housekeeping; remains top pick.
Tweaking TP upwards to reflect a 20x multiple applied to 2011 EPS versus 19x prev. Slightly higher multiple better r
peers in terms of revenue growth potential, execution and balance sheet (diversified services peers’ target multiple = 1

rength vis-a-vis

CNO ($5.04, N [V], TP $7.00) --- T. Gallagher
Bottom Line: CNO Provides 2010 Guidance and Announces Debt Covenant Amendmen
Lowering 2010 ests to $0.61 (from $0.75) and TP to $7 (from $8) following commaa
focus on core ops. CNO issued 2010 guidance of $0.55 - $0.65 cents (vs. C3 . ant changes that provide it with
considerable cushion should its statutory capital levels fall in the coming yea j

ARW ($29.98, N [V], TP $30.00) --- W. Stein
Bottom Line: Updating model, Raising ests and TP to $30.00 (from $26
Adjusting model for positive pre-announcement. We believe prev
ops. Raise TP but reiterate N rating: normally the latter stage o
both stocks traded like early cycle recovery investments, and lea

onsider the benefits of its restructuring activities in European
E the time to buy distributors ARW & AVT; however, in this cycle
al upside.

DISCLOSURE APPENDIX CONTAINS IMPORTANT DISCLOSURES, ANALYST CERTIFICATIONS, INFORMATION ON TRADE ALERTS, ANALYST
MODEL PORTFOLIOS AND THE STATUS OF NON-U.S ANALYSTS. FOR OTHER IMPORTANT DISCLOSURES, visit www.credit-suisse.com
Iresearchdisclosures or call +1 (877) 291-2683. U.S. Disclosure: Credit Suisse does and seeks to do business with companies covered in its research
reports. As a result, investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this report. Investors
should consider this report as only a single factor in making their investment decision.
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ESTIMATE & TARGET PRICE CHANGES

EPS - CURRENT QTR

EPS - NEXT YEAR

CSvs CSvs
Ticker Name Rating CP TP CS est Cons. Street Cons. Street Analyst & Link
Energy
HAL Halliburton ‘ OUTPERFORM [V] $29.97 |&  $36.00 | $0.27 - - . .25 $1.41 -11.4% Brad Handler
Prev $34.00 Full Note
Raising TP. Our slightly higher multiple better reflects HAL’S.H relative strength vis-a-vis peers in terms of revenue growth potential, execution balance sheet. HAL remains our top tractive on 2011E EPS.
Technology
ARW Arrow Electronics, Inc. “ NEUTRAL [V] $29.98 |A $30.00 $0.61 $0.59 $1.65 $1.62 a $2.27 $2.28 -0.3% William Stein
Prev $26.50 $1.56 $1.93 Full Note

On Dec. 21, ARW raised its 4Q09 outlook. Co. expects 4Q EPS of $0.57-$0.63 (prior $0.44-$0.56). The improved outlook wa;

ted growth in it nents business. Despite the positive news, we stay Neutral.

Financials
CNO Conseco NEUTRAL [V] $5.04 |V $7.00 $0.86 -162% | Y $0.61 $0.74 -16.8% | Thomas Gallagher
Prev $8.00 $0.75 Full Note

We think the stock offers reasonable upside after completing its most important capital restructuring actions, allowing rations. CNO issued

10 EPS guidance of $0.55-$0.65 (vs CS $0.75).

Source: IBES/FactSet, Credit Suisse estimates
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Important Global Disclosures

The analysts identified in this report each certify, with respect to the companies or securities that the individual analyzes, that (1) the views
expressed in this report accurately reflect his or her personal views about all of the subject companies and securities and (2) no part of his or
her compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed jn this report.

The analyst(s) responsible for preparing this research report received compensation that is based upon various f including Credit
Suisse's total revenues, a portion of which are generated by Credit Suisse's investment banking activities.

Analysts’ stock ratings are defined as follows:
Outperform (0): The stock’s total return is expected to outperform the relevant benchmark* by at least
perceived risk) over the next 12 months.
Neutral (N): The stock’s total return is expected to be in line with the relevant benchmark* (range of +10
Underperform (U): The stock’s total return is expected to underperform the relevant benchmark* by 10-15
months.

“Relevant benchmark by region: As of 29t May 2009, Australia, New Zealand, U.S. and Canadian ratings are bas
absolute total return potential to its current share price and (2) the relative attractive
coverage universe*, with Outperforms representing the most attractive, Neutrals t ast aftractive
investment opportunities. Some U.S. and Canadian ratings may fall outside the absoll

market conditions and industry factors. For Latin American, Japanese, and ngg=Ja a stock’s total return
relative to the average total return of the relevant country or regional indg n a stock’s total return
relative to the analyst's coverage universe**. For Australian and New, replace the 10-15% level
in the Outperform and Underperform stock rating definitions, resp he 22% and 12% thresholds

Restricted (R): In certain circumstances, Credit Suisse
communications, including an investment recommendati
transaction and in certain other circumstances.

¥ and regulations preclude certain types of
redit Suisse's engagement in an investment banking

Volatility Indicator [V]: A stock is defined as volatile if the down by 20% or more in a month in at least 8 of the

performance of an analyst’s co ant broad market benchmark**:
Overweight: Industry expected to outpe
Market Weight: Industry expected to perfor i oad market benchmark over the next 12 months.

Underweight: Industry expected to underperfori arket benchmark over the next 12 months.
*An analyst's coverage g consists of all com covered by the analyst within the relevant sector.
“*The broad market be! : n of the local market index (e.g., the S&P 500 in the U.S.) over the next 12

and banking clients) is:
Global Ratings Distribution
35% (58% banking clients)
43% (58% banking clients)
20% (47% banking clients)
2%
D ratMgs distribution disclosure requirements, our stock ratings of Outperform, Neutral, and Underperform most closely correspond to Buy,

, the meanings are not the same, as our stock ratings are determined on a relative basis. (Please refer to definitions above.) An investor's
luld be based on investment objectives, current holdings, and other individual factors.

Hold, ,
decision to buy

or sell a securi

Credit Suisse’ pdate research reports as it deems appropriate, based on developments with the subject company, the sector or
the market t e a material impact on the research views or opinions stated herein.

Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please
refer to Credit Suisse's Policies for Managing Conflicts of Interest in connection with Investment Research:
http:/Awww.csfo.com/research-and-analytics/disclaimer/managing_conflicts_disclaimer.html

Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and
cannot be used, by any taxpayer for the purposes of avoiding any penalties.

Important Regional Disclosures

Restrictions on certain Canadian securities are indicated by the following abbreviations: NVS--Non-Voting shares; RVS--Restricted Voting
Shares; SVS--Subordinate Voting Shares.



Individuals receiving this report from a Canadian investment dealer that is not affiliated with Credit Suisse should be advised that this report
may not contain regulatory disclosures the non-affiliated Canadian investment dealer would be required to make if this were its own report.
For Credit Suisse Securities (Canada), Inc.'s policies and procedures regarding the dissemination of equity research, please visit
http://www.csfb.com/legal_terms/canada_research_policy.shtml.

As of the date of this report, Credit Suisse acts as a market maker or liquidity provider in the equities securities that are the subject of this
report.

Principal is not guaranteed in the case of equities because equity prices are variable.
Commission is the commission rate or the amount agreed with a customer when setting up an account or at a|

CS may have issued a Trade Alert regarding this security. Trade Alerts are short term trading opportunitie;
basis of market events and catalysts, while stock ratings reflect an analyst's investment recommendati
over a 12-month period relative to the relevant coverage universe. Because Trade Alerts and stock ra i sumptions and
analytical methods, Trade Alerts may differ directionally from the analyst's stock rating.
The author(s) of this report maintains a CS Model Portfolio that he/she regularly adjusts. The security or sec
may be a component of the CS Model Portfolio and subject to such adjustments (which, given the composition 0 as

To the extent this is a report authored in whole or in part by a non-U.S. analyst and | vailable in the U.S., the folloWing are important
disclosures regarding any non-U.S. analyst contributors:
The non-U.S. research analysts listed below (if any) are not registered/qugi
analysts listed below may not be associated persons of CSSU and the 0 j 2711 and NYSE Rule

Important Credit Suisse HOLT Disclosures

With respect to the analysis in this report based on ( methodology, Credit Suisse certifies that (1) the
views expressed in this report accurately refle it S gBIOLT methodology and (2) no part of the Firm’s
compensation was, is, or will be directly related to t iC Vi Rsed in this report.

The Credit Suisse HOLT methodology does not assi
proprietary quantitative algorithms and warranted valu
that are consistently applied to all the companies in
estimates) are systematically translatgdl i

W1 hird-party data (including consensus earnings
es and incorporated into the algorithms available in the
ricing, and earnings data provided by outside data

vendors are subject to quality con ore closely measure the underlying economics of firm
performance. These adjustments pro nalyzing a single company across time, or analyzing multiple
companies across industries or national . enario that is produced by the Credit Suisse HOLT valuation
model establishes the baseline valuation fo i er then may adjust the default variables to produce alternative
scenarios, any of whi g ation about the Credit Suisse HOLT methodology is available on request.

The Credit Suisse HQ a price target to a security. The default scenario that is produced by the

Credit Suisse HOLT ati i anted price for a security, and as the third-party data are updated, the
warranted price may 4 ) ariables may also be adjusted to produce alternative warranted prices, any of
which could occur. Add i g ( e

is the exclusive property of Morgan Stanley Capital International Inc. (MSCI). Without prior
s information and any other MSCI intellectual property may not be reproduced, re-disseminated
products, including any indices. This information is provided on an “as is” basis. The user
se made of this information. MSCI, its affiliates and any third party involved in, or related to,
ormation hereby expressly disclaim all warranties of originality, accuracy, completeness,
r a particular purpose with respect to any of this information. Without limiting any of the foregoing, in
f its affiliates or any third party involved in, or related to, computing or compiling the information have
es of any kind. MSCI, Morgan Stanley Capital International and the MSCI indexes are services marks

no event shall MSCI,
any liability for any

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of Morgan Stanley Capital
International Inc. and Standard & Poor’s. GICS is a service mark of MSCI and S&P and has been licensed for use by Credit
Suisse.

For disclosure information on other companies mentioned in this report, please visit the website at http:/www.credit-
suisse.com/researchdisclosures or call +1 (877) 291-2683.

Disclaimers continue on next page.



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 other jurisdiction
where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Credit Suisse AG, the Swiss bank, or its subsidiaries or its
affiliates (‘CS”) to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to
CS. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written
permission of CS. All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of CS or its affiliates.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of
an offer to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to in this report are
suitable for any particular investor. CS will not treat recipients as its customers by virtue of their receiving the report. The investments or serw ntained 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 sucl ents or investment services.
Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy is s or appropriate to your individual
circumstances or otherwise constitutes a personal recommendation to you. CS does not offer advice on the tax consequences of iny, and you are advised to contact an
independent tax adviser. Please note in particular that the bases and levels of taxation may change.

CS believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opi
were obtained or derived from sources CS believes are reliable, but CS makes no representations as to their accuracy or compl
request. CS accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability
under specific statutes or regulations applicable to CS. This report is not to be relied upon in substitution for the exercise of independent judg
future issue, a trading call regarding this security. Trading calls are short term trading opportunities based on market events and catalystsy
recommendations based on expected total retum over a 12-month period as defined in the disclosure section. Because trading calls and stock rati
analytical methods, trading calls may differ directionally from the stock rafing. In addition, CS may have issued, and may in the future issue, other rej

them and CS is under no obligation to ensure that such other reports are brought to the attention of an of this report. CS is involved in man esses that relate to
companies mentioned in this report. These businesses include specialized trading, risk arbitrage, market makin i i

Past performance should not be taken as an indication or guarantee of future performance, and.no represe i , is made regarding future
performance Informatlon opinions and estimates contained in this report reflect a judgemg ject to change without notice.

Structured securities are complex instruments, typically |nvolve a high degree of ris are | : isti nvestors who are capable of understanding
and assuming the risks involved. The market value of any structured secu ic, financi i i imi
redit quality of any issuer or reference issuer. Any investor interested in
purchasing a structured product should condud their own investigati end consult with their own professional advisers as to the risks involved in

making such a purchase.

Some investments discussed in this report have a high level of volatility. gerience sudden and large falls in their value causing losses when that
investment is realised. Those losses may equal your original investmel 1 { initi
i i i i 2 yields from investments may fluctuate and, in consequence, initial
ts may not be readily realisable and it may be difficult to sell or realise those
, to which such an investment is exposed.

0 the exten®™o which the report refers to website material of CS, CS has not reviewed the
or hyperiink (including addresses or hyperiinks to CS’s own website material) is provided

capital paid to make the investment may be used
investments, similarly it may prove difficult for yo

linked site and takes no responsibility for the contel
solely for your convenience and information and the

regulated in the United King inanci i (‘FSA”). This report is being distributed in Germany by Credit Suisse Securities (Europe) Limited
Niederlassung Frankfurt ai e nzdienstleistungsaufsicht ("BaFin"). This report is being distributed in the United States by Credit
Suisse Securities (USA) LL r da by Credit Suisse Securities (Canada), Inc.; in Brazil by Banco de Investimentos Credit Suisse
(Brasil) S.A.; in Japan by CrediiliSh i ited, Financial Instrument Firm, Director-General of Kanto Local Finance Bureau (Kinsho) No. 66, a member of
Japan Securities Dealers Asso! i in Asi if ing i ( i ity i
j i i tit Suisse Equities (Australia) Limited, Credit Suisse Securities (Thailand) Limited, Credit Suisse Securities
Branch, Credit Suisse Securities (India) Private Limited, Credit Suisse Securities (Europe) Limited, Seoul Branch, Credit Suisse

ctioWEhould contact a CS entity in their local jurisdiction unless goveming law permits otherwise. U.S. customers wishing to effect a
cting a representative at Credit Suisse Securities (USA) LLC in the U.S.

inally prepared and issued by CS for distribution to their market professional and institutional investor customers. Recipients who are not
investor customers of CS should seek the advice of their independent financial advisor prior to taking any investment decision based on this

Please note that this report wi
market professional or insti

regulated by the spect of which the protections of the FSA for private customers and/or the UK compensation scheme may not be available, and further details as to
where this may be the case are available upon request in respect of this report.

Any Nielsen Media Research material contained in this report represents Nielsen Media Research's estimates and does not represent facts. NMR has neither reviewed nor
approved this report and/or any of the statements made herein.

If this report is being distributed by a financial institution other than Credit Suisse AG, or its affiliates, that financial institution is solely responsible for distribution. Clients of that
institution should contact that institution to effect a transaction in the securities mentioned in this report or require further information. This report does not constitute investment
advice by Credit Suisse to the clients of the distributing financial institution, and neither Credit Suisse AG, its affiliates, and their respective officers, directors and employees
accept any liability whatsoever for any direct or consequential loss arising from their use of this report or its content.

Copyright 2009 CREDIT SUISSE AG andor its affiliates. Al rights reserved.

CREDIT SUISSE SECURITIES (USA) LLC



United States of America:





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Subsample
  /GrayImageResolution 250
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 72
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [300 300]
  /PageSize [612.000 792.000]
>> setpagedevice




