Standard & Poor’s Ratings Services U.S. Ratings Fees
Disclosure

Standard & Poor’s Ratings Services (“Ratings Services™) receives compensation for
engaging in analytic activities that may result in the assignment of a credit rating. Such
compensation is normally paid either by the issuers of the securities or third parties
participating in marketing the securities. Ratings Services receives this compensation to
enable it to perform credible credit analyses. The receipt of this compensation has no
influence on an analyst’s opinion or other analytic processes.

In all analytic processes, Ratings Services is dedicated to preserving the objectivity,
integrity and independence of its ratings. The fact that Ratings Services receives a fee is
not a factor in its decision to rate an issuer or in the analysis or rating opinion.

Fee structures and ranges are summarized in fee schedules, which are communicated to
the client prior to the issuance of a rating opinion. Precise fee amounts are determined by
various factors including, but not limited to, the type of rating being assigned and the
principal amount of the debt issuance that is rated. In the case of some issuers, product
types or complex and unique structures, Ratings Services reserves the right to assess
additional fees for performing additional analytical work. Ratings Services makes every
effort to provide ratings services to clients on a timely basis. With unusual timing
requests, Ratings Services reserves the right to charge additional fees for this enhanced
level of service.

Ratings Services does not receive payments from issuers or other third parties for
disseminating ratings including, but not limited to, publishing the ratings and any related
analyses or commentaries in Ratings Services’ electronic or print subscription services or
posting the ratings or any related materials on its website, or providing any analyses to
third parties as a part of Ratings Services’ marketing activities.

Ratings Services charges subscription and license fees for its publications, software and
information products. Ratings Services prepares annual schedules of its subscription and
license fees for its publications, software and information products.



Standard & Poor’s
US Ratings Fees Disclosure

Corporate (includes industrial and financial service companies):
e Up to 4.25 basis points for most transactions
e  Minimum fee $70,000k
Public Finance:
e Varies based upon the sector, par amount, structure, and complexity of
the transaction
e Fees generally range from $2,500 to $350,000
e Fees on some large transactions (>$500million) are determined on a
case-by-case basis
Sovereigns:
e Fees typically range from $60k to $100k
Structured Finance:
e Feesrange up to 12 basis points
Complex Transactions:
e Higher fees apply to more complex transactions

Frequent Issuer and Multi-Year Fee Arrangements:
e S&P will consider alternative fee arrangements for volume issuers and
other entities that want multi-year ratings services agreements. Entities
may request information about qualifying for such fee arrangements.

Sector Credit Market Services Fee Dept
Industrials 800-767-1894
Financial Services 800-275-1584
Public Finance & Sovereigns 877-299-2569
Structured Finance 877-727-8647

Standard & Poor’s reserves the right to change its fees. Fee schedules are
available to clients upon request.

This U.S. Ratings Services Fees disclosure was last updated on January 12,
20009.
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