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NEW YORK (Standard & Poor's) June 26, 2013--Standard & Poor's Ratings Services
said today that it published Request for Conment articles on its proposed
criteria for corporate ratings. The proposed criteria represent a
conpr ehensi ve enhancement to our existing methodol ogy for rating non-financi al
corporate issuers on a global basis. The proposed criteria for which we are
seeki ng comment s i ncl ude:
e "Request For Comment: Corporate Criteria,”
 "Request For Comment: Methodol ogy: Industry Ri sk For Corporate And Public

Fi nance Enterprises,” and
« "Request for Comment: Corporate Criteria: Ratios And Adjustnents.”

Two rel ated portions of the proposed corporate criteria, group ratings

nmet hodol ogy and country risk for non-sovereign ratings, will be the subject of
subsequent Request for Comments (RfCs) in the next few weeks. Under the group
rati ngs nethodol ogy proposal, we expect to bring non-financial corporate

i ssuers within the scope of the criteria we published on May 7, 2013, titled "
Group Rating Methodol ogy," through the inclusion of corporate-specific

nmet hodol ogi es.

W al so published requests for comment on Key Credit Factors on the follow ng
i ndustries:

* Real estate, and

* Regulated utilities.

Key Credit Factors di scuss met hodol ogy and assunptions for a particul ar

i ndustry and are necessary supplenents to the proposed corporate ratings
criteria. We al so expect to solicit feedback on proposed Key Credit Factors
for a few other industries, which we will publish in a few weeks. Over the
course of the next 12 nonths, we expect to update the Key Credit Factors for
all sectors, to align those with the proposed corporate ratings criteria.

Corporate ratings have been robust indicators of future credit quality over
time and their default and transition performance has been, and continues to
be, very good. The proposed criteria support forward-Iooking anal ysis and
build on the existing foundations of our ratings analysis, while providing
greater clarity into our ratings nethodol ogy. Therefore, we expect any ratings
changes arising fromthe proposed criteria--if adopted--to be nopdest.

Standard & Poor's is hosting a |live Webcast with QA on July 9, 2013, at 11:00
a.m Eastern Tine, and a |live teleconference with Q%A on July 10, 2013, at
9:30 a.m Hong Kong/ Si ngapore Time, 10:30 a.m Tokyo Tine, 11:30 a.m Sydney
Time. Both events will discuss the RfFCs (see details bel ow).

SCOPE OF THE PROPOSAL

The proposed mnet hodol ogy applies to non-financial corporate issuer credit
ratings globally. Please see "Criteria Quidelines For Recovery Ratings On

d obal Industrial Issuers' Specul ative-G ade Debt," published Aug. 10, 2009,
and "2008 Corporate Criteria: Rating Each |ssue," published April 15, 2008,
for further information on our methodol ogy for determining issue ratings. This
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nmet hodol ogy does not apply to the foll owi ng sectors, based on the unique
characteristics of these sectors, which require either a different franmework
of analysis or substantial nodifications to one or nore factors of anal ysis:
project finance entities, project devel opers, transportation equi prent

| easing, auto rentals, comodities trading, investnment hol di ng conpani es,
corporate securitizations, non-profit and cooperative organi zati ons, genera
partnerships of naster limted partnerships, and other entities whose cash
flows are primarily derived frompartially-owed equity hol di ngs.

DETAI LS

The proposed criteria for corporate ratings constitute specific nethodol ogies
and assunptions under Standard & Poor's "Principles O Credit Ratings,"
publ i shed on Feb. 16, 2011

The proposed criteria specify the factors and subfactors of the analysis, with
greater clarity and detail on how they are evaluated to determne rating

out comes. The proposed criteria combi ne our assessments of industry risk,
country risk, and conpetitive position to determine the issuer's business risk
profile. Cash flow | everage anal ysis determ nes a conpany's financial risk
profile assessnent. The anal ysis then conbines the corporate issuer's business
risk profile assessnment and its financial risk profile assessnment to deternine
its anchor. W then analyze five nodifiers--that could adjust the anchor--to
arrive at the stand-alone credit profile (SACP). Those five nodifiers are:

e Diversification/portfolio effect,
e Capital structure,

 Liquidity,

* Financial policy, and

« Managenment and gover nance.

Conparable rating analysis is the last analytical factor under the proposed
criteria to determ ne the SACP on a conpany.

Finally, the SACP will be analyzed in the context of whether group or
government support is applicable prior to determning the issuer credit
rating.

| MPACT ON OUTSTANDI NG RATI NGS

Rati ngs changes are expected to be nodest if the redesigned criteria are

i mpl enented as proposed. W rate about 4,500 issuers in global corporate

rati ngs. About 10% of the gl obal corporate ratings could be changed under the
proposed criteria. W expect the vast majority of ratings changes to be
largely within one notch of existing ratings. W also expect that ratings
changes will generally be evenly bal anced between upgrades and downgr ades.

RESPONSE DEADLI NE

We encourage interested narket participants to subnit their witten coments
on the proposed criteria by Sept. 16, 2013, to

htt p: // ww. st andar dandpoors. com criteri aRFC/ en/us. W will review and take
such comrents into consideration before publishing our definitive criteria
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once the coment period is over. Generally, Standard & Poor's Ratings Services
(Ratings Services) may, in cases when the comenter has not requested
confidentiality, publish coments in their entirety, except when the ful
text, in Ratings Services' view, would be unsuitable for reasons of tone or
subst ance.
More information on the proposed criteria can be found on
www. st andar dandpoors. com corpcriteria. On the site you can
e Access an interactive version of the proposed corporate criteria
f ramewor k,
* Find each of the RfCs and CreditMatters TV videos that explain the
proposed criteria, and
» Register to attend one of our global market outreach events.

AUDI O WEBCAST/ TELECONFERENCE DETAI LS

Pl ease join us for an interactive, live Whbhcast with QA on July 9, 2013, at
11: 00 a.m Eastern Tine. Cick here to register for the Wbcast:
http://event.on24. com event Regi strati on/ Event LobbySer vl et ?t ar get =regi strati on. |
sp&event i d=649392&key=70BCFAE9A4327B08169FE2942DFADE9C&sour cepage=r egi st er

Pl ease join us for an interactive, live tel econference with QA on July 10,
2013, at 9:30 a.m Hong Kong/ Si ngapore Tine, 10:30 a.m Tokyo Tine, 11:30 a.m
Sydney Tine. dick here for tel econference details:
http://ratings-events. standardandpoors. conl content/US_CO Event _TconRf CCorpCrite
ria7z913

These criteria represent the specific application of fundanental principles
that define credit risk and ratings opinions. Their use is deternined by

i ssuer- or issue-specific attributes as well as Standard & Poor's Ratings
Services' assessnment of the credit and, if applicable, structural risks for a
gi ven issuer or issue rating. Methodol ogy and assunptions may change fromtime
totine as a result of market and econom c conditions, issuer- or

i ssue-specific factors, or new enpirical evidence that would affect our credit
j udgrent .

The reports are avail able to subscribers of RatingsDi rect at

www. gl obal credi tportal.comand at www. spcapitalig.com If you are not a

Rati ngsDi rect subscriber, you may purchase copies of these reports by calling
(1) 212-438-7280 or sending an e-mail to

resear ch_request @t andar dandpoors.com Ratings information can al so be found
on Standard & Poor's public Wb site by using the Ratings search box | ocated
in the left colum at ww. standar dandpoors.com Menbers of the nedia my
request copies of these reports by contacting the nmedia representative

provi ded.
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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 nonpublic 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 www.spcapitalig.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.
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