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CooepxaHue

« CpaBHeHMEe PEUMTUHIOB POCCUUCKUX U MeXAYHAPOAHbIX
MHPPACTPYKTYPHbLIX KOMMaHUN

* OCHOBHbI€ KOMMOHEHTbI OL,eHKM Npocuna M3Hec-pnCcKOB KOMMNaHUU

* OCHOBHbI€ KOMMNOHEHTbI OoLueHKN npocdunsa hMHaAHCOBbLIX PUCKOB
KOMnaHuun

« MeToauKka oLeHKM BEepOATHOCTU rocyAapCcTBEHHON noaaepXKu
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PeuTnHrn pocCUUCKMNX MH(PPaCTPYKTYPHbLIX KOMMaHUN
B CPAaBHEHUU C MeXAYHapPOAHbIMM KOHKYpeHTaMu (Mo COCTOAHUIO Ha 29 HOAOPS
2013 r.):
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OnpepeneHne: KOMNOHEHTbI PEUTUHra

KpeOUTHbIN penTUHr 3MuUTeHTa, npucBamBaemMblin Standard & Poor’s, — 3To
MHeHue Standard & Poor’s otHocutenbHO 00OLWEW CNOCOOHOCTU U FOTOBHOCTU
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CTpaHOBOM PUCK: MeTOO4OSIOrusA

OueHkKa 1 2 3 4 5 6
CTPpaHOBOro pucka CunbHeiiwne tabeniung
, BHellHue
WHopMaLmuu puTeRl, 1 ~ AHanutuka S&P
I
lll. Pucku

2. MoadakTopsb! |. DKOHOMUYECKME | UHCTUTYLUMOHANLHbIE tbmancoRoi Kyi_\l/l;:;s:a/:cpoua::“n

CTpaHOBoro pMCKa pMCKM p;l:lp(:BI:-IZ:;:M cUcTeMbl BepxXxoBeHCTBa 3aKOHa

3. lpepBaputenbHasn

OLIeHKa Cpep,Hee 3Ha4YeHune no BCceM Kateropmnam

4. OkpyrneHue

OkpyrneHue

WTorosas oueHka

NHauBmayanbHOe 3Ha4YeHne CTPaHOBOIo pucka
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CTpaHoOBOM PUCK: NPUMeEpbLI

OueHKa CTPaHOBOro PUCKa NO LWKasne oT "ovyeHb HM3Koro" (1) A0 "ouyeHb BbICOKOro" (6), BblAepP>KKU U3 KpUTEpUeB:

OueHb HU3KUM (1)

Huskuii (2)

CpepaHwuii (3)

YMmepeHHO BbiCOKui (4) Bbicokuin (5)

OueHb BbICOKUiA (6)

AscTpanus AscTpusa Aby-[abu Baramckue octpoBa Anbanus ApreHTuHa
BenunkobputaHums benbrua U3pannb bonrapwus AszepbaingrkaH BaHrnagew
FepmaHuma Jtokcembypr Upnangua Bpasunnus baxpeiiH Benapycb
FOHKOHT Hosasa 3enaHana KaTap BeHrpua BbeTHam benns
OaHua dUHNAHANA Makao Oy6an BaTemana BeHecyana
KaHnaga ®dpaHyma Manaisns UHana foHaypac ErvneT
HuaepnaHapl Yunum ManbTa MUcnanana Mpeuwna Jlaoc
Hopserusa AnoHunAa CnoBakus McnaHua lpy3ua KoHro
CuHranyp TanBaHb Utanuna JdomunHuMKaHcKana Pecnybamka [MakucraH
CLLA Yexus Kutaii 3ambus MNanya-HoBaAa BUHeA
LLseruapusa ICTOHUA Konymbus NHupoHe3una YKpauHa
Lseuuna lOxkHaa Kopesa Kocta-Puka NopaaHua dKBaaop

JlatBuA KasaxcraH

JlntBa Kunp

MapoKKo JlnBaH

MekKcumKa Mo3ambuk

OmaH MoHronusa

MaHama Hurepua

MNepy Mapareai

MonbLua Poccusa

MopTtyranua CanbBagop

PymbiHUA CeHeran

CaygoBckana Apasusa TyHuUc

CnoBeHwusa LWpwn-JlaHka

TannaHpg, Amalka

Typuus

dunnnnuHebl

XopBatus

HOAP
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Perynupyembie nHppacTpyKkTypHblie KOMMaHUM:
KoHKypeHTHasi no3uuus / perynaTuBHoe npemmyLLuecTtBo

* Perynupyembie MHPACTPYKTYPHbIe KOMNAaHUUN He NOABEpPXeHbl BNUAHUIO KOHKYPEHLUUN U
pbIHKa

— OHu saBnsATCA NpeaMeToM perynmpoBaHusi (B TOM YMCine HENpPSIMOro) B TOM, YTO KacaeTtcs
nx TapmdoB, Ka4ecTea ycnyr, yCrioB1iA 00CNyXMBaHNS

« «KoHKypeHTHasa no3nuusa: npodunb rpynnbi» ANS perynupyembix
MHPPACTPYKTYPHbLIX KOMNAaHUM onpeaensieTcs Kak «kHauMoHanbHble
OoTpacnu u perynupyemblieé KOMNaHUN»

— OueHka «perynsaTMBHOro NPeENMyLLECTBa» — KIto4EBOW KOMMOHEHT OLIEHKU
«KOHKYpeHTHOro npeunmyliectasa» (60% Beca nokasatens)

- PerJ'II/IpOBaHI/IeZ MOXET ObITb Kak npenmywecTtBoM, Tak N AOMOJTHUTESIbHbIM PUCKOM AOJ14
KOMIMaHUu

— Takke yunTbiBaeTcs cnocobHOCTb KOMMaHNN OKa3biBaTb BNUSHNE HA NPUHATHE
PErynaTopomM TapudHbIX peLLIEH
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OueHuBas npenmyLLecTBa perynmpyemMbiX MH(PACTPYKTYPHbIX KOMMNAaHUN

« CTaOuUNbHOCTbL perynupoBaHUs
- |_|p03paLJHOCTb OCHOBHbIX KOMMNOHEHTOB CUCTEMbI N NX OLLEHOK
— [penckasyemocTb, CHWXaroLWas HeonpeaeneHHOCTb ANS MHPPaCTPYKTYPHbIX KOMMaHUW U NX
aKUMOHEepPOoB
— YCTOMYMBOCTb perynaTnBHOro rnpouecca Ha rnpoTdaxeHnmn npoaosiXnTesibHOro BpemMmeHun

* lMpouenypbl yctaHOBNeHUa tapudgos
— [llonHoe Bo3MeLLEHME n3gepxek
— banaHc nHTepecoB BCeX CTOPOH
— JOCTMXXMMOCTb NOCTaBMEHHbIX Lienen

« (duHaHcCOBas CTaOMNBLHOCTb
- CBOGBpeMeHHOCTb BO3MELLEHNA N3OEpPXKEK BO n3dexxaHne BonaTUnNbHOCTHU OEeHEXHbIX MOTOKOB
— ®unHaHcoBasi rMbKOCTb, no3BosidoLad BoO3MelllaTb HEOXKNOaHHbIE U3OEPXKN B Cllydae UX
BO3HNKHOBEHUA
- I'Ipemwlyu_l,eCTBa CCTEeMbI, MNO3BOJIAOLLNE NPUBIIEKATb JJ,OJ'IFOCpOHHbIVI Kanuntarn
- I'Io,u,,qep>i<|<a KanuTtarlia BO BpeM4d peanndaunn KpyrnHbIX AHBECTULMOHHBLIX NMPOEKTOB, YTO obneryaet
npmnerie4eHmne cpeactB N CHXKaET OdaBlieHne Ha JeHEXHble NMOTOKN

e HeszaBucumocTtb perynmpoBaHusA
— PbIHOYHasa cpepa v nonuTmka B chepe aHepropecypcos, nogaepxmsaroLime gruHaHCOBYHO
YCTOMYNBOCTb MH(PPACTPYKTYPHbIX KOMMAHUW, OTPaXXeHbI B 3aKOHOO4ATENbLCTBE U OrpaHN4MBaoT
BO3MOXHOCTM perynaropa
— Puckn nonutudeckoro BMeLLaTenbCTBa OTCYTCTBYIOT, U Perynatop cnocobeH adhekTUBHO 3almnTUTb
KpeauTocnocobHOCTbL KOMMNaHUM Aaxke B NePUOL CTPECCOBbLIX CUTYaLNin
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10.

Oco6eHHOCTH perynupoBaHnsa MHPPACTPYKTYPHbIX KoMnaHui B Poccum

CTabuUnbHOCTbL perynnpoBaHus
— OTCcyTCTBME YCTONYMBOCTU PErYNATOPHOrO NpoLecca Ha NPOTAXKEHUN NPOAOITHKUTENBHOIO BpEMEHMU
(HecMoTps Ha obLLy0 TEHOEHUNIO Nepexoaia Ha A0NroCpoYHble Tapudbl)
— HeogHoKpaTHbIM NepecMoTp NapaMmeTpoB U KOMMOHEHTOB TapnudoB

Mpoueaypbl ycTtaHoBReHUA Tapudgos
— Bonpoc cobntogeHnst banaHca MHTepecoB BCEX CTOPOH
— Bonpoc AoCcTMXNMMOCTM NOCTaBMNEHHbIX Lienen (HanpumMmep, CHMXXEHNne CTOMMOCTUN MHBECTNPOEKTOB NpU
COoXpaHeHun hunanyecknx o6xLemMoB)
— WHTerpauus nHeectcoctaBnswowen B Tapud He Bcerga npospadyHa

duHaHcoBadA cTabOUNbLHOCTb
— He NPONUCXoAUT NOJIHOIro aBTOMaTU4ECKOIro BO3MELLEHNA U3epXKeK
— YacTo cywecTByeT J1ar B BO3MeLeHN BO3POCLUNX UITN He3alnaHNpoBaHHbIX 3aTpaT
- anBﬂeHeHl/le AOJITOCPOYHOro Kanuntarsa 3aTpyaHeHO npun KpaTkoCpo4YHOM NOpPU3OHTE MNiaHNpoBaHUA U
B Cltydadx VIHTepBeHLlMVI B perHFITOprIVI npouecc
— YacTo Tapmchaﬂ Bblpy4dKa — JIMLLb YaCTb MEXaHn3Ma (pMHaHCI/IpOBaHVIFl Hapaay C Cy6CI/I,EI,I/IFIMI/I,
BIinBaHNAMAU B yCTaBHbIVI Kanmtan

 He3zaBucumMoOCTb perynupoBaHus
— HesawwueHHOCTb perynupoBaHuns OT BMeLLaTeNbCcTBa rocygapcTtea (nepecmoTp RAB-TapudoB ans
npeanpuaTuin CETEBOro KOMMJEKca, «3amopo3ka» Tapudos B 2014 r.)
— B HekoTOpbIX cnyyasx perynmpoBaHue ocyLecTBnseTcss COBCTBEHHUKOM (KOHMIUKT NHTEpPEeCoB)

RATINGS SERVICES
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11.

NMpumepbl perynupoBaHusa MHPPACTPYKTYPHbIX KOMMNAaHUM B cTpaHax 3anagHon EBponbl

* lMpumep perynupoBaHua BogokaHanoB (BennkooputaHua)
— OTKpbITOE 3abnaroBpeMeHHOEe 00CyXaeHNe napamMeTpoB PeryniMpoBaHus C ydaCcTHMKaMKM pbliHKa
— [lpo3payvHaga cuctema yctaHoOBEHNA TapudoB; ONTOCPOYHbIA NEPUOA perynmpoBaHus
— [OnuTtenbHasa nctopus npuMeHeHus TapudoHOM CUCTEMBI
— HesasucumocTb perynartopa (Ofwat) oT rocygapcTea, MMHMManbHbIN PUCK BMELLIATENbCTBA B NpoLiecc
— BcTpoeHHbIn MexaHn3m yvyeTa HoBbIX MHBecTUUUN (Ha 6ase RCV), napameTpoB 3 PEKTUBHOCTY;
«CKBO3HOW» NepeHoc 3aTtpaT Ha noTpedbutenen (pass-through)
— BoamoxHOCTb anennuposaTb B Criydae HeraTuBHbIX U3MEHEHUN

* MexaHuambl orpaxaeHus (ring-fencing) MHpacTpyKTYpHbIX NpeanpUATUN
(BennkobputaHua)

— BCTpO€eHHbIN perynatopamm MexaHnsm 3aLlnTbl PUHAHCOBOrO COCTOAHUS 3N1IEKTPOCETEBLIX U
ra3oceTeBblX KOMI'IaHI/II7I, d TaKXKe BOOOKaHaroB

— [lpmBs3ka K YpOBHIO KPEOUTHOrO PENTUHra (MeponpusaTUs HanpaBneHbl Ha COXpPaHEHE PENTUHTA
WHBECTULMOHHOIO YPOBHSA — «BBB-» 1 BbiLLe)

- Mepbl, npeanpnHnMaemMble perynaTtopom, MOryT BKITKOHaTb 3anpeT Ha OTHYyXXOeHUe akKTUBOB, Bblaa4vy
rapaHTvu7| n KpOCC-,EI,erOJ'ITHbIX 06$I3aTeJ'IbCTB, a TakKXe KOHTPOJ1b BCEeX TpchaKLlMVI, BKI1O4a4d BblrnjiaTty
aveuaeHaos (cash lock-up)

* [pumep perynupoBaHua NpeanpuUAaTUN IfleKTpoceTeBOoro komnnekca (PnHnaHaua)
— [pospayHasa n ctabunbHas cuctema ¢ 4nNnTenbHON UCTOPMEN NPUMEHEHNS
— KomnaHna MoxeT U3MeHsTb Tapud HeorpaHMYeHHoe KONM4ecTBO pa3s B TedeHue nepuoga (¢ 30-
AHEBHbIM YBeAOMIEHNEM NoTpebuTenen)
— Bhblicokas cTeneHb He3aBMCMMOCTU perynsartopa, onpegeneHHasa 3akoHo4aTenbCTBOM
— YyeT oOXo4HOCTM rocobnuraunin B pac4eTHOM CTOMMOCTU (OMHAHCUPOBAHUA AN KOMNAHUK
— BoamoxHOCTb anennuposaTb B Criydae HeratTuBHbIX U3MEHEHU
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Mpodunb pmHaHCOBLIX PUCKOB

—> MunHnMmanbHbIN
N\ /
—> YMepeHHbIn
N v
—> CpeagHui
[eHexXHble NOToKM / Mpodounb \ )
YpoBeHb AONTOBOM ¢hmHaHCOBbLIX
HarpysKkh puckos > 3HaunNTerNbHbIN
—> ArpeccuBHbIN
XapakTepuayrLnimcs

—> BbICOKMM YPOBHEM
A0NrOBOW Harpysku
\ 7

STANDARD & POOR'S
RATINGS SERVICES

Permission to reprint or distribute any content from this presentation requires the prior written approval of Standard & Poor’s. McGRAW HILL FINANCIAL



13.

YpoBeHb OOJITOBOU Harpy3Kku: cpaBHeHUe MHPPaCTPYKTYPHbIX
komnaHun Poccun n 3anagHou EBponbl
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NMpodunnb PUHAHCOBLIX PUCKOB:
OCOOEHHOCTU POCCUNCKUX MHPPACTPYKTYPHbLIX KOMMAHUN

« MacwTtabHasAs WHBeCTUMLMOHHAA nMNporpaMmMa 4acTo He MOXeT ObiTb MNONHOCTbLIO
peanu3oBaHa 3a CYeT BHYTPEHHUX WUCTOYHUKOB (OAeHeXHble NOTOKU OT OCHOBHOM
AeATeNbHOCTU He NOKPbIBAKT KanuTanbHbIX BIIOXEHUN):

— BosHukaeT 3HauuTenbHas I'IOTpe6HOCTb BO BHELLUHUX NCTOYHUKaAX Cbl/IHaHCVIpOBaHVIFL

— lNocynapcTBO-COBCTBEHHMK MOXET KOMMNEHCUPOBATL 3a CHET B3HOCOB B YCTaBHbIN
KanuTan unu cyocnann.

B Poccuu cpegHun cpokK KpeauToBaHUA OLLYTUMO MeHblue, YeM B 3anagHoun EBpone.
3STO NpUBOAUT K HEOOXOAUMOCTU YacTbiX pechMHAaHCUPOBaAHUM.

— OpaHako NosIBMSOTCS HOBbIE MHCTPYMEHTbI, HanpumMep MHAPacTPYKTYpHbIe obnuraumm ¢
ONUTENbHBIM CPOKOM MoralleHus.

— B nocneaHee BpeMs Ans obecneyeHus NIMKBUOHOCTU POCCUNCKME KOMMNaHUK cTanu vatle
Mcrnonb3oBaTbh KPeAUTHbIe NMHMK (NOATBEPXKAEHHbIE, JONTOCPOYHbIE).

« OTCcyTCTBME YeTKOW AONMroCpovYHON (PUHAHCOBOM NOSIUTUKN, O3BYYEHHOMN ANA
Y4aCTHUKOB pPblHKa:

— MoxeT cywectBoBaTb popMaribHO, HO HEe coepXXaTb YETKMX NapamMeTpoB.
— MeHbLUMIK aKkUEeHT Ha nokasaTensx 4osIroBOv Harpysku.
— OTcyTCcTBUME CTpaTErNMN Xe4KNPOBAHUSL.

— OTtcyTcTBME YeTKOW NonuTukK B cdhepe MEA. _® STANDARD & POOR'S
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15.

MeToouka oueHKu BepPOATHOCTU nNoaaepPKKUN KOMnaHMﬁ, CBA3dHHbIX C roCcyaapCcTBOM

CBA3n mexay opraHusauuen n NnpaBUTEeNLCTBOM

3HauMMOCTb pONnu opraHusauum ans rocygapcTea
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Koraa co6¢cTBEHHUK — rocyA4apcTBO: NpenmMmyLlecTBa U He4OCTaTKK

« KomnaHuu, oOCHOBHOM COGCTBEHHUK KOTOPLIX — FOCYyAapcTBO, Kak NpaBunio, UMeroT
BO3MOXHOCTb NoOflyy4yaTb TeKyLWyr PpMHAHCOBYIO NOAAEPXKKY:

— BnoxeHna B ycTaBHbIM KanuTan, cydocunanu.
— CpepxaHHaga anBuaeHOHas nonmnTurka.
— [‘apaHTum rocygapcTea no nNpuBneYvYeHHbIM Kpeautam.

— Wcnonb3oBaHne yHUKanbHbIX UHAHCOBbLIX MHCTPYMEHTOB (MHAPPACTPYKTYpHbIE
obnurauumn, npuenevyeHne cpeacTts n3 doHaa HauMoHanbHOro 6NarocoCToAHUS).

« OpHako ecTb 1 obpaTHasa CTOpOHa:

— HeobxogmmocTb peanusaummn coumarnbHO 3HaYMMbIX NPOEKTOB (Kak npasuno,
KanuTanoeMKux N HN3KOpEeHTabEeNbHbIX) B paMKax rocyaapCTBEHHOM MOSINTUKN.

— BbIcokasi cTeneHb NONUTU3MPOBAHHOCTU Npolecca TapudHOro perynmpoBaHus.

~@& STANDARD & POOR'S
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OTKpbITbIe BOMNPOCHI

- JanbHeuwasn pa3paboTka n BHegpeHUe MPUHLMMNOB AONTOCPOYHOro perynmpoBaHus
TapudoB:
— OTpacnu (Hanpumep, Xenes3Ho4oPOXHbLIE NEPEBO3KN)
— [lapameTpbl 1 nepuog perynuposaHus
— [‘apaHTUM HEM3MEHHOCTM NapamMeTpoB Nocrie yTBEPXKOEHUS

* U3meHeHNsa B mogenu JHEepPropbiHKa.

— MexaHunam «nocnegHen Munm»
— WMN3meHeHus B MexaHname popmMnpoBaHus LeHbl Ha MOLLHOCTb
— [MpuHumn «6epu nnn nnatn» («take or pay»)

— WM3meHeHune 30H cBoBOaAHOro nepeToka

* COXpaHMTCﬂ nv cBob6oaHbLIN AOCTYN K PbIHKamM KanuTtana?

 Ha kakom ypoBHe cbanaHcupyeTcsa UHBeCcTnporpamMmma npeanpusatTmn?

2@ STANDARD & POOR’S
RATINGS SERVICES

Permission to reprint or distribute any content from this presentation requires the prior written approval of Standard & Poor’s. McGRAW HILL FINANCIAL
17.



a2 @ STANDARD & POOR’S
RATINGS SERVICES

McGRAW HILL FINANCIAL

www.standardandpoors.com

Copyright © 2013 by Standard & Poor’s Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or
distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy,
completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO,
ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE
UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental,
exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in
connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact. S&P’s opinions, analyses and rating
acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P 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 does not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes
to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P reserves the right to assign, withdraw or suspend
such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage
alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain business units of S&P may have information
that is not available to other S&P business units. S&P has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's 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 publications and third-party redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

STANDARD & POOR'S, S&P, GLOBAL CREDIT PORTAL and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.



