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Summary:

Puget Sound Energy Inc.
Credit Rating: BBB/Stable/A-2

Rationale

The 'BBB' corporate credit rating on Puget Sound Energy Inc. (PSE) primarily reflects the "excellent" business risk
profile and "aggressive" financial risk profile of its steady integrated electric and gas utility operations. Parent Puget
Energy Inc. (Puget) is rated two notches below the utility at 'BB+', reflecting consolidated financial measures that are
weaker than PSE's due to additional debt leverage, and the disadvantage of insulating provisions pledged at the
utility operating company that may limit dividends. Standard & Poor's Ratings Services views all the financial
obligations of Puget as being disadvantaged relative to PSE debts and credit facilities. However, the relationship
between these entities and a lack of other operating units constrains the degree of differentiation between the two

credit ratings.

We view the package of regulatory commitments that the companies entered into during the merger settlement as
providing a degree of insulation to PSE. The package includes the placement of independent directors on the utility's
board of directors and dividend restrictions based on a 44% minimum equity level, a 3x EBITDA interest coverage
test, and investment-grade ratings on PSE. Despite these minimums related to settlement commitments, a downgrade
could occur if Puget does not manage the financial profile in a manner that supports investment-grade credit metrics
on a consolidated basis.

The business risk profile of PSE is "excellent," reflecting combined electric and gas utility operations focused in the
Puget Sound region of Washington State. PSE is subject to regulation by the Washington Utilities and
Transportation Commission. The company's management of its regulatory relationships in Washington is a key
driver of credit quality, especially in light of PSE's relatively high capital needs and commodity price exposure. PSE's
cost recovery mechanisms support credit quality. PSE passes all increases and decreases in the cost of natural gas
supply on to customers through the purchased gas adjustment mechanism. The company also has flexibility in
implementing rate changes through its power cost adjustment (PCA) mechanism, but the threshold it must meet to
true up undercollected rates is high, and deferred costs are not automatically collected. Each year, uncollected costs
are subject to defined sharing bands, allowing the company to defer certain portions for collection from customers.
However, the PCA mechanism does not trigger a rate increase until a minimum deferral balance is reached. PSE is
also able to update rates for changes in power costs by filing a power-cost-only rate case (PCORC), which gives it
the flexibility to file for changes in variable and fixed costs whenever there is a projected deferral balance of $30
million or more. The PCORC functions as a mini-rate case that takes about five months, and is especially useful for
new plant additions or contracts. The use of this mechanism, combined with frequent general rate case filings, has

allowed the company to keep deferral balances low and better match actual costs with cash collected.

PSE's consolidated financial risk profile is "aggressive" under Standard & Poor's corporate risk matrix.
Consolidated adjusted funds from operations (FFO) to total debt has decreased to 10.3%, excluding reclassified
derivative contracts, for the 12 months ended Sept. 30, 2010, but normalized metrics are higher due to the impact of
deferred taxes. Adjusted debt to debt and equity -- including debt adjustments for operating leases, purchased
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power, and hybrid equity -- was 60% as of Sept. 30, 2010. Financial weakness at PSE could restrict its dividends to
Puget, pursuant to the company's commitments approved by state regulators, or limit the availability of credit
facilities. We expect adjusted FFO to total debt to average no less 12%, and we expect no further elevation in debt
leverage, beyond 60%, for PSE to retain the current ratings. PSE's adjusted FFO to average total debt was 16% for
the 12 months ended Sept. 30, 2010, and adjusted debt to capital was 56%.

Capital requirements are high at PSE, with infrastructure replacement, renewable portfolio standards, and other new
resource requirements driving capital expenditures of $1.741 billion planned for 2011-2012. We expect ongoing
periodic external financing and funds from the Puget to supplement internal cash flows to finance this growth. PSE
will need to internally fund significant portions of capital expenditures to maintain a stable capital structure at both
the utility and the consolidated entity; higher funding levels may be required. PSE needs to carefully manage capital
plans, expenses, and dividends to avoid excessive debt usage, which could jeopardize the financial profile.

Short-term credit factors

The short-term rating on PSE is 'A-2'. Puget and PSE's consolidated liquidity is "strong" under our corporate
liquidity methodology, which categorizes liquidity under five standard descriptors. Projected sources of liquidity
(mainly operating cash flow and available bank lines) exceed projected uses (mainly necessary capital expenditures,
debt maturities, and common dividends) by more than 2x for the upcoming 12 months. Puget's credit agreement
contains financial covenants that may limit its availability. PSE has three committed unsecured revolving credit
facilities that provide, in aggregate, $1.15 billion in short-term borrowing capability. These facilities include a $400
million credit agreement for working capital needs, a $400 million credit facility for funding capital expenditures,
and a $350 million facility to support other working capital and energy hedging activities. As of Sept. 30, 2010, PSE
had $89.6 million drawn on the working capital facility, no borrowings under the capital expenditure facility, and
$5.7 million on the hedging facility. These facilities mature February 2014,

Effective with the close of the merger, Puget has a $1.225 billion five-year term loan and a $1 billion credit facility
for funding capital expenditures at PSE. As of Sept. 30, 2010, the term loan was fully drawn at $1.225 billion and
$258 million was outstanding under the capital expenditures facility. These facilities also mature February 2014,
except for $450 million of the term loan that was refinanced and matures in 2020.

Liquidity requirements will remain high at PSE due to a high level of planned capital spending and potential

collateral requirements related to the company's electric and gas supply arrangements.

Recovery analysis

We rate PSE's first mortgage bonds (FMB) 'A-', two notches higher than the issuer credit rating, with a recovery
rating of '1+.' We assign recovery ratings to FMBs issued by U.S. utilities, and this can result in issue ratings being
notched above the corporate credit rating (CCR) on a utility, depending on the CCR category and the extent of the
collateral coverage. The investment-grade FMB recovery methodology is based on the ample historical record of
nearly 100% recovery for secured-bond holders in utility bankruptcies and our view that the factors that supported
those recoveries (small size of the creditor class and the durable value of utility rate-based assets during and after a
reorganization, given the essential service provided and the high replacement cost) will persist. Under our notching
criteria, we consider the limitations of FMB issuance under the utility's indenture relative to the value of the
collateral pledged to bondholders, management's stated intentions on future FMB issuance, and the regulatory
limitations on bond issuance when assigning issue ratings to utility FMBs. FMB ratings can exceed a utility CCR by
as much as one notch in the 'A' category, two notches in the 'BBB' category, and three notches in speculative-grade
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categories. (See "Criteria: Changes To Collateral Coverage Requirements For '1+' Recovery Ratings On U.S. Utility
First Mortgage Bonds," published Sept. 6, 2007, on RatingsDirect on the Global Credit Portal.) PSE's collateral
coverage of more than 1.5x supports a recovery rating of '1+' and an issue rating of 'A-', two notches above the
CCR.

Outlook

The stable outlook on the PSE ratings reflects our expectation that the company will be able to refinance term loans
and credit facilities well in advance of the 2014 expiration and that Puget will prudently manage financial risks such
that it maintains consolidated credit metrics that are within our "aggressive" financial category on a consolidated
basis, including consolidated adjusted FFO to debt of more than 12% and adjusted debt to debt and equity of no
more than 60%. The stable outlook also reflects reasonable and timely rate relief related to resource additions and
changes in power costs at PSE, as well as our expectation that PSE will internally fund significant capital
expenditures. We could lower the PSE rating if Puget increases consolidated adjusted debt leverage to more than
60% due to excessive debt financing, if PSE's adjusted FFO to debt trends below 16%, if it is unable to fully recover
investment costs due to cost disallowances, or if the ownership consortium collects larger dividends that directly
result in weaker consolidated credit metrics, including adjusted leverage of more than 60%. We could raise the
rating if Puget is able to sustain significantly higher credit metrics on a consolidated basis, specifically adjusted FFO

to debt above 15%. However, positive ratings momentum is unlikely at this time.
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Puget Energy Inc.

Major Rating Factors

Strengths: Corporate Credit Rating

¢ Regulated integrated electric and natural gas utility operations that provide BB+/Stable/--
relatively stable cash flows;
e Generally supportive regulatory framework with a power cost adjustment
(PCA) mechanism and purchased gas adjustment mechanisms, although the
PCA mechanism contains deadbands;
e A power-cost-only rate case procedure that functions as a limited-scope rate
case for resource additions and other power costs, thus reducing rate lag;
and

e The absence of material unregulated businesses.

Weaknesses:

e Aggressive financial strategy, reflecting the additional debt leverage added at the holding company;

e Significant capital expenditure requirements -- driven by infrastructure replacement, renewable portfolio
standards, and other new resource requirements -- that increase rate lag;

¢ Reliance on external debt capital to finance capital plans beyond the company's internal cash funding ability; and

e Moderate price and commodity risk related to a significant reliance on hydroelectric and gas-fired resources, as

well as market purchases.

Rationale

The 'BB+' corporate credit rating on Puget Energy Inc. (Puget) primarily reflects the "excellent" business risk profile
and "aggressive" financial risk profile of its steady integrated electric and gas utility operations at 'BBB' rated Puget
Sound Energy Inc. (PSE), consolidated financial measures that are weaker than PSE's due to additional debt leverage
at the holding company, and the disadvantage of insulating provisions pledged at the utility operating company that
may limit dividends. Standard & Poor's Ratings Services views all holding company financial obligations as being
disadvantaged relative to operating company debts and credit facilities. However, the relationship between these
entities and a lack of other operating units constrains the degree of differentiation between the two credit ratings.

We view the package of regulatory commitments that the companies entered into during the merger settlement as
providing a degree of insulation to the utility. The package includes the placement of independent directors on the
utility's board of directors and dividend restrictions based on a 44% minimum equity level, a 3x EBITDA interest
coverage test, and investment-grade ratings on PSE. Despite these minimums related to settlement commitments, a
downgrade could occur if the company does not manage the financial profile in a manner that supports
investment-grade credit metrics on a consolidated basis.

The business risk profile of Puget is "excellent," primarily reflecting PSE's combined electric and gas utility business
focused in the Puget Sound region of Washington State. PSE is subject to regulation by the Washington Utilities and
Transportation Commission. The company's management of its regulatory relationships in Washington is a key

driver of credit quality, especially in light of PSE's relatively high capital needs and commodity price exposure. PSE's
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cost recovery mechanisms support credit quality. PSE passes all increases and decreases in the cost of natural gas
supply on to customers through the purchased gas adjustment mechanism. The company also has flexibility in
implementing rate changes through its power cost adjustment (PCA) mechanism, but the threshold it must meet to
true up undercollected rates is high, and deferred costs are not automatically collected. Each year, uncollected costs
are subject to defined sharing bands, allowing the company to defer certain portions for collection from customers.
However, the PCA mechanism does not trigger a rate increase until a minimum deferral balance is reached. PSE is
also able to update rates for changes in power costs by filing a power-cost-only rate case (PCORC), which gives it
the flexibility to file for changes in variable and fixed costs whenever there is a projected deferral balance of $30
million or more. The PCORC functions as a mini-rate case that takes about five months, and is especially useful for
new plant additions or contracts. The use of this mechanism, combined with frequent general rate case filings, has
allowed the company to keep deferral balances low and better match actual costs with cash collected.

Puget's consolidated financial risk profile is "aggressive" under Standard & Poor's corporate risk matrix.
Consolidated adjusted funds from operations (FFO) to total debt has decreased to 10.3%, excluding reclassified
derivative contracts, for the 12 months ended Sept. 30, 2010, but normalized metrics are higher due to the impact of
deferred taxes. Adjusted debt to debt and equity -- including debt adjustments for operating leases, purchased
power, and hybrid equity -- was 60% as of Sept. 30, 2010. Financial weakness at PSE could restrict its dividends to
Puget, pursuant to the company's commitments approved by state regulators, or limit the availability of credit
facilities. We expect adjusted FFO to total debt to average no less 12%, and we expect no further elevation in debt
leverage, beyond 60%, for Puget to retain the current ratings.

Capital requirements are very high at PSE, with infrastructure replacement, renewable portfolio standards, and other
new resource requirements driving capital expenditures of $1.741 billion planned for 2011-2012. We expect
ongoing periodic external financing and funds from Puget to supplement internal cash flows to finance this growth.
PSE will need to internally fund significant portions of capital expenditures to maintain a stable capital structure at
both the utility and the consolidated entity; higher funding levels may be required. PSE needs to carefully manage
capital plans, expenses, and dividends to avoid excessive debt usage, which could jeopardize the financial profile.
Liquidity

Puget consolidated liquidity is "strong" under our corporate liquidity methodology, which categorizes liquidity
under five standard descriptors. Projected sources of liquidity (mainly operating cash flow and available bank lines)
exceed projected uses (mainly necessary capital expenditures, debt maturities, and common dividends) by more than
2x for the upcoming 12 months. Puget's credit agreement contains financial covenants that may limit its availability.
PSE has three committed unsecured revolving credit facilities that provide, in aggregate, $1.15 billion in short-term
borrowing capability. These facilities include a $400 million credit agreement for working capital needs, a $400
million credit facility for funding capital expenditures, and a $350 million facility to support other working capital
and energy hedging activities. As of Sept. 30, 2010, PSE had $89.6 million drawn on the working capital facility, no
borrowings under the capital expenditure facility, and $5.7 million the hedging facility. These facilities mature
February 2014.

Effective with the close of the merger, Puget had a $1.225 billion five-year term loan and a $1 billion credit facility
for funding capital expenditures at PSE. As of Sept. 30, 2010, the term loan was fully drawn at $1.225 billion and
$258 million was outstanding under the capital expenditures facility. These facilities also mature February 2014,
except for $450 million of the term loan that was refinanced and matures in 2020.
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Liquidity requirements will remain high at PSE due to a high level of planned capital spending and potential
collateral requirements related to the company's electric and gas supply arrangements.

Recovery analysis
Puget's term loans are not notched from our 'BB+' issuer credit rating on the company, based on our
speculative-grade recovery criteria and our expectation of meaningful (50%-70%) recovery. Please refer to our

recovery report to be published on RatingsDirect on the Global Credit Portal.

Outlook

The stable outlook on the Puget ratings reflects our expectation that the company will be able to refinance term
loans and credit facilities well in advance of the 2014 expiration and that Puget will prudently manage financial
risks such that consolidated credit metrics remain within our "aggressive" financial category on a consolidated basis,
including consolidated adjusted FFO to debt of more than 12% and adjusted debt to debt and equity of no more
than 60%. The stable outlook also reflects reasonable and timely rate relief related to resource additions and
changes in power costs at PSE, as well as our expectation that PSE will internally fund significant capital
expenditures. We could lower the rating if the Puget increases adjusted debt leverage to more than 60% due to
excessive debt financing, if PSE is unable to fully recover investment costs due to cost disallowances, or if the
ownership consortium collects larger dividends that directly result in weaker consolidated credit metrics, including
adjusted leverage of more than 60%. We could raise the rating if Puget is able to sustain significantly higher credit
metrics on a consolidated basis, specifically adjusted FFO to debt of more than 15%. However, positive ratings

momentum is unlikely at this time.

Table 1.
Puget Energy Portland General NorthWestern

Inc. Avista Corp. Electric Co. Corp. IDACORP Inc.

Rating as of Feb. 24, 2011 BB+/Stable/-- BBB-/Positive/A-3 BBB/Stable/A-2 BBB/Stable/A-2 BBB/Stable/A-2
--Average of past three fiscal years--
(Mil. $)
Revenues 3,302.3 1,635.7 1,764.0 1,163.5 963.2
Net income from cont. oper. 175.5 66.4 109.0 728 101.7
Funds from operations (FFO) 657.7 2333 326.5 2125 2013
Capital expenditures 856.9 216.7 5114 177.1 2574
Cash and short-term 54.2 23.0 38.0 7.3 233
Investments
Debt 4,044.0 1,302.9 1,875.2 1,079.9 1,708.1
Preferred stock 126.3 46.4 0.0 0.0 00
Equity 2,865.8 1,033.5 1,404.3 7903 1,3038
Debt and equity 6,909.8 2,336.5 32795 1,870.2 30119
Adjusted ratios
EBIT interest coverage (x) 20 23 22 23 23
FFO int. cov. (x) 35 37 35 36 32
FFO/debt (%) 16.3 17.9 17.4 197 18
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Table 1.
[[c})acretionary cash flow/debt (9.5) (1.9 (14.4) (2.8) (8.1)
Net cash flow/capex (%) 61.9 89.1 515 92.3 57.0
Total debt/debt plus equity (%) 58.5 55.8 57.2 57.7 56.7
Return on common equity (%) 6.2 6.1 6.3 8.2 7.3
Common dividend payout ratio 68.3 56.7 59.6 67.3 53.8
(unadj., %)

*Fully adjusted (including postretirement obligations).

Table 2.

Puget Energy Inc. -- Financial Summary*

--Fiscal year ended Dec. 31--

2009 2008 2007 2006 2005
Rating history BB+/Stable/-- BBB-/Watch Neg/-- BBB-/Watch Neg/-- BBB-/Stable/-- BBB-/Stable/--
(Mil. $)
Revenues 33289 3.357.8 32201 2,905.7 25732
Net income from continuing operations 186.8 154.9 184.7 167.2 146.3
Funds from operations (FFO) 699.6 689.1 584.3 358.1 3849
Capital expenditures 853.7 915.7 8015 779.6 598.5
Cash and short-term investments 785 385 456 281 16.7
Debt 46927 3,965.5 34739 36282 29297
Preferred stock 125.0 1269 1269 208 1208
Equity 35485 2,400.1 26488 21368 21098
Debt and equity 8,2411 6,365.6 6,122.7 5,765.0 50395
Adjusted ratios
EBIT interest coverage (x) 21 20 20 2.1 20
FFO int. cov. (x) 32 42 3.3 2.6 28
FFO/debt (%) 149 174 16.8 99 131
Discretionary cash flow/debt (%) (9.1) (11.2) (8.1) (17.3) (14.9)
Net cash flow/capex (%) 66.7 60.1 58.8 326 496
Debt/debt and equity (%) 56.9 62.3 56.7 62.9 58.1
Return on common equity (%) 59 58 7.2 7.2 7.3
Common dividend payout ratio (unadj., %) 64.9 83.7 58.7 62.4 60.2

*Fully adjusted (including postretirement obligations).

Table 3.

Puget Energy Inc.--Quarterly Data*

September 2010 June 2010 March 2010 December 2009 September 2009

(Mil. $)

Revenues 622.8 673.3 878.2 9420 592.6
Net income from continuing operations (37.9) 3.7 (19.2) 539 24.5
Funds from operations (FFO) 326 153.0 1015 2284 160.1
Capital expenditures 2554 262.2 207.4 2135 2461
Cash and short-term investments 86.3 132.9 78.5 785 835
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Table 3.

Debt 5,020 49418 47314 4692.7 4,652.2
Preferred stock 125.0 125.0 125.0 125.0 125.0
Equity 3,348.5 33985 3,463.3 35485 3,4498
Debt and equity 8,368.7 8,340.3 8,194.7 8,241.1 8,102.1
Adjusted ratios

EBIT interest coverage (x) 1.0 1.3 15 2.1 2.1
FFO int. cov. (x) 24 2.8 2.7 32 34
FFO/debt (%) 10.3 12.7 12.1 149 14.2
Discretionary cash flow/debt (%) (8.8) (9.8) (7.7) (9.1) (16.5)
Net cash flow/capex (%) 434 55.7 528 66.5 458
Debt/debt and equity (%) 60.0 59.3 577 56.9 57.4
Return on common equity (%) 0.8) 1.2 25 59 56
Common dividend payout ratio (unadj., %) 23,304.0 167.0 1039 64.9 831

*Fully adjusted (including postretirement obligations).

Table 4.

Reconciliation Of Puget Energy Inc. Reported Amounts With Standard & Poor's Adjusted Amounts (Mil. $)*

--Fiscal year ended Dec. 31, 2009--

Puget Energy Inc. reported amounts

Operating Operating Operating
income income income Cash flow Cash flow
Shareholders' (before (before (after Interest from from Dividends Capital
Debt equity D&A) D&A) D&A) expense operations operations paid expenditures

Reported 43777 34235 956.5 956.5 557.3 2738 543.9 543.9 1212 862.9

Standard & Poor's adjustments

Operating 94.3 - 126 6.9 6.9 6.9 58 58
leases

Intermediate (125.0) 125.0 - - - (8.7) 87 8.7 8.7
hybrids

reported as

debt

Postretirement 425 - 10 1.0 1.0 1.0 5.7 57
benefit
obligations

Accrued 525
interest not

included in

reported debt

Capitalized - - - - - 92 (9.2) (9.2) - (9.2)
interest

Power purchase 2349 - 199 199 16.6 16.6 34 34
agreements

Asset 15.7 - 15 15 15 15 (3.4) (3.4)
retirement
obligations

Reclassification - - - - 413
of nonoperating

income

(expenses)
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Tabhle 4.

Reconciliation Of Puget Energy Inc. Reported Amounts With Standard & Poor's Adjusted Amounts (Mil. $)* (cont.)

Reclassification - -- - -- -- - -- 1447 -- -
of

working-capital

cash flow

changes

Total 3150 125.0 351 294 67.3 26.5 11.0 155.7 8.7 (9.2)
adjustments

Standard & Poor's adjusted amounts

Operating
income Cash flow Funds
(before Interest from from Dividends Capital
Debt Equity D&A) EBITDA EBIT expense operations operations paid expenditures
Adjusted 4,692.7 3,548.5 9916 985.9 6246 300.3 554.9 699.6 1299 853.7

*Puget Energy Inc. reported amounts shown are taken from the company's financial statements but might include adjustments made by data providers or reclassifications
made by Standard & Poor's analysts. Please note that two reported amounts (operating income before D&A and cash flow from operations) are used to derive more than one
Standard & Poor's-adjusted amount (operating income before D&A and EBITDA, and cash flow from operations and funds from operations, respectively). Consequently, the
first section in some tables may feature duplicate descriptions and amounts.

Ratings Detail (As Of February 24, 2011)*

Puget Energy Inc.
Corporate Credit Rating BB+/Stable/--
Senior Secured (3 Issues) BB+

Corporate Credit Ratings History

16-Jan-2009 BB+/Stable/--
26-Oct-2007 BBB-/Watch Neg/--
13-May-2005 BBB-/Stable/--
Business Risk Profile Excellent
Financial Risk Profile Aggressive

*Unless otherwise noted, all ratings in this report are global scale ratings. Standard & Poor's credit ratings on the global scale are comparable across countries. Standard
& Poor's credit ratings on a national scale are relative to obligors or obligations within that specific country.
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No content (including ratings, credit-related analyses and data, 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 S&P. The Content
shall not be used for any unlawful or unauthorized purposes. S&P, its affiliates, 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, 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) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold, or sell any securities or to make any investment decisions. 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's opinions and analyses do not address the suitability of any security. S&P does not act as a fiduciary or
an investment advisor. 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.

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 credit-related 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.
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