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CONTAINS CONFIDENTIAL 
INFORMATION WHICH HAS BEEN 

REMOVED 



ATTACHMENT F 

Demonstration that Rohm and Haas Chemicals meeis one of the six financial criteria set forth in 
Part 451.1 lO(a)(l-6) of the Commission's Regulations. 

1, The applicant mainteins at least one olthc rollowing eommercinl paper rultngs: A-1 o r  higher from 
Standard & Poor's or Its Successor, P-2 or higher from Moody's Investors Service ar iI.3 successor. or F.2 or 
higher from Pitch Ratings or I t s w c c w r ;  or at lmt oneof tbe following loag-term credit ratings: BBB- o r  
higher tram Staodard & Poor's o r  its successor, Ban3 o r  higher from Moody's Investors Senice or i(s 
successor, or B B 5  or higher lrom Fitch Ratings o r  its succcssor. The appllcaet shell provede will1 Its 
application a copy o l  the ratiugs agency reports that present the ratings of the applicanl. 

2. 

3. 
energy that a n  be delivered to retail customers in the S a t e  of Illhob, lor sale, lease or in exchange for Mber 
value received, are  covered under il guarantee. payment bond, o r  Icttcr o r  credit.' 

The applicant mmlntsins B borrowing agrecmoot with an afliliatc? 

The obligations o t  the applicant to unarflliatcd companies arlring from flaacquisition DFelectric 

The afiiliatc musl have a1 least one o f  the following commcrcial paper ratings: A-2 or higher 6wm Standard 
&Poor's or iu successor, P-2 or higher from Moody's Investors Service or i t s  SucCessot, or F-2 or highcr from Fitch 
Ratings or Its successor; or at lcart one of lhc following long-term crcdil ratings: BBB- or higher from Standard & 
Poor's M ilp successor, Baa3 or higher kom Moody's Investors Service or its Successor, or BBB- or higher from 
Fitch Ratings or its successor. 

The moun t  of credit available to the applicanl undcr !he borrowing agreement shall be no less than IhC greLIicr Of 
$500,000 or 5% of h c  amount of the applicant's rcvenue for Its most rcccntly completed fSCSl year That UnDUnt 01 
revenuc must appcar in thc applicai-t's ccnificd financial statcmcnls, or those of !be applicant's parent, that have 
receivcd an accounlanl.s repon thal certifies those finnncial slatcments 10 be free ofmaterial misstatcment. lfthe 
applicant is using lhe ccrtified financial stafcmcnls ofils p e n t ,  thu amount of credit avnihbible undcr Lhc bowwing 
agrnmcnt shall be determined using Ihc applicable revcnue mount from the scgnient infomation section of thc 
ceriified fmanciai statemenk ofthc applicant'r pannt 

o If thc applicant is listed sopaalcly in the segment information section. the applicant's revcnue 
shall be used. 

If the segment information section is broken down by operation, or obcrmcans, the rcvcnuc for 
thc entire segment orwhich the applicant is pari shalf be used, unless a certified breakdoun of rhe 
segment by company is provided. 

o 

The bomwing agrecmcnt shail bc valid for a period of not less than oncyear. 

The applicant shall providc a copy of the following: 

o The ratings agency repom tliat present the ratings of the affiliate with which thc applicant 
maintains thc borrowing agreement; 

o Tlu borrowing ngrccmcnt; 

o The applicant's certified financial statcmcnts or those of the applfcanl*s parent as applicable; and 
lk sccounlant's repori for tho applicant's ccnlfied finonciai statemen@ or rhose of Lhe applicant's 
potent, as applicable. 
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$500,000 or 5% of the amount of the applicant's revenue from the sale of electric energy for the most menuy  
completed fiscal year. That amount orrevenue musl appear in the appllcant's certified financial statements, or those 
ofthe applicant's parent, thatheve rcccived an accomtanl's rcporl that certifies those financial statements to be free 
of material misslalemcnt. If the applicant is using the certified fmancial siatcmenls of its parent, the amount of credit 
available under thc borrowing agreement shall be determined using the applicable revenue amount from the segment 
information section ofthe certified fmancial statements ofthe epplicanl's parent 

The guarantee, payment bond, or lelter of credit shall be in an mount  that is no less than the greater of 

o Ifthe appljcant is listed separa1ely in the segment information section, the applicant's revenue 
shall be uscd. 

lfthe segment information section is broken down by operalion, or other means, the revenue for 
thc cnlirc pegment of which the opplicanl is part shall be used, unless a certifKd breakdm of the 
segment by company is provided 

o 

The guarantee, payment bond. or letter ofacdi t  shall be valid for a period of not less than one year. 

Guarantee. 'Tie guarantor shall be an aifiliatc of the applicnnt that maintains at lesstone ofthe following 
commercial pnper ratings: A-2 or higher from Slsndard & Poor's or its successor, P-2 or highc? &om Moody's 
lnvesion Service or its successor, or F-2 or higher from Fitch Ratings or its successor; or at least one of the 
following long-term credit ratings: BBB- ur higher From Slandard & Pwr's or la successor, Baa3 or higher from 
Moody's Investors Service or is successor, or BBB- or higher finrn Fitch Ratings or its succeSsor. 7 h C  guarantee 
shall obligate the guarantor to make contractually required payment, net of set-os for any amomU owed lo the 
opplicent, to tire supplier for serfices rendercd or power supplied in tho evcnt the applicant dclaults. The applicant 
shall provide a copy ofthe followin& 

o 

o Theguarantee: 

o 

fhe  ratings agency reporis thut present the ratings of thc nfiliate that 19 the guamntw; 

The cettified financial sratcmcna, including the riccountant's repori, of  tile opplicant or those 01 
the applicant's parent, as applicable. If the amomt ofthc guarantee Is without dollar limitation, 
neithcr die applicant'sccrtified financial smtemenls nor those of the applicant's parent are 
requued 

Payment Bond An eppiicant using a payment bond m payment bonds shall providc a copy of the rolloWh& 

o The payment bonds; 

o The certified fuac ia l  statements of thc applicant or those of the applicant's parent. as applicable; 
and 

The accoontant's report for Ule certified rmanciol statements of the applicant or those of Ihc 
applicant's parent, as applicable 

o 

Letter of Crcdit. The letter of credit shall be itlovocable ard issued by a fmancial institution wirh a long-term 
obligation Wing of A- or higher Gom Stnndard & Poor's or its successor, A3 or hlgher from MOOdY.5 investors 
Service or its successor, or A- or higher from F itch RnLingr or its successor The eppliwnt shall provide a copy of 
the following: 

o The letter of credit; 
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4. The applicant certifies that it will olfer to reimburse its 1IIinols retail customers for the additional 
costs thosa customcrs incur to acquire electric energy DJ a result ofthe applicint'a fallure to comply wltb a 
contractual obligatlon to supply such energy. The applicant's prospective ahflgstlon to reimburge Illinois 
retail customers shall be covtred by an uncondltional guarantee, payment bond, or lencr 01 credit. Any 
dollar limltation on tbe unconditional guarantee, payment bmd, or lctler OF credit shall equal not less than 
the product of 1080tlrne~ an  cstiraarcofthe maflmum number of megawattathe applicant expcct,to 
schedule over the next twelve months tlmcs the nverage o l  the 45 highest dsily market prices of eicctric 
energy tradrd during the previous year. Each January, IheComaission shall choose a published price Index 
lor electricity for use in this subsection (u)(4). Thc dnily market price of electric cnrrgy shsll equal the 
published p r k e  index forelectrlclty traded in IUinois, except in the evcnt that no prlcc index for electrkity 
traded in the State olllllnois is published, then the dnily market price of electricity sliall bc determined by the 
use uta published prfce Index for electricity trnded nt tke nearest location to iheSlnte ofIlllnoir. The 
uncondltloanl guarantee, payment bond, or letter 01 credit shall be valid Tor a period of not less than one 
year. In t h e  alternative, an applicant may elect to calculate its prospcctive obligatlon by cerlilylng to the 
Commlsslon a good faith cstimote 01 tbe total megawatt hour consumption for thc calendar year In which the 
filing Is m a d c  Such estimate shall be a product olmalliplying the atlmatcd maximum uumbcr or megnwalts 
by 8760 houw, by the estimated average load factor, by one-tenth the per mcgawstt hour Market Value of 
Energy Charge established by operation 01 the Market Value Index (MVI) tarlNfor the utility service 
territory In .wltlch the customers w e  served. In  making II good fnlth cstlm%te 01 the load factor to bc used in 
the calculation, the applicant may rely cithcr on the average load factor of its customers in the prior ycnr Or 
the average b a d  lnctor for all non-rcsldcntini customcrs within tbc utllity service territory o r a  good hith 
estimate by the appflcnnt ol the prospective load factor n l  Its customers Tor the appltuable period. This optlon 
is only availablc for ARES seeking lo  serve non-residcntial customers in service territories that  have purchase 
power option (PPO)-WI t a rms  in etfcef. Tho uncynditional guarantee, psyrncnr bond. o r  lctler oicredit 
shall be valid for a period of not less than  one year. 

o The tatings a p c y  rcpon that presenis the long-lem obligation rating of the financial institution 
extending the credit; 

The certified tinancia1 smrements of the applicant or those of the applicant's parent, as applicable; 
and 

The accountant's reporl for the cerlificd fmancial slatements of the applicant or tbosc o fhe  
applicant's parent, as applicable. 

o 

o 

This option is only available to an applicant that wili engage in activities that could result in the applicant holding an 
ownership interest in or taking title to clcclric energy for thc pulpasc o f  sale or resale to lllinois retail customen 

' Unonnditional Guarantee. The guarantor shall bean affiliate ofthe applicant that maintains at least One of 
the following commercial paper ratings: A-2 or higher from Standard &Poor's or its successor, P-2 orhigher from 
Moody's Investors Service or it5 successor, or F-2 or higher from Filch Ratings or its sutccssor; or at least one of 
the following long-term crcdit ratings: BUR. or higher from Standard & Poor's or its successor, Bas3 or higher &om 
Moody's Invattors Service or its  successor^ or BBB- or higher from Filch Ratings or its successor. The applicant 
shall provide a copy of the following: 

o 

o The unconditional guarantee; and 

o 

The ratings agcncy reporb Uiar present the ratings of the affiliate tliat Is the gumantor; 

A good faith estimate of thc peak amount of MW thc applicant will schedule during the remainder 
ofthe current calendar year or, in the allcmativc, agoud failh estimate ofthe megawatt hour 
consumption of ils c ~ ~ t c m e r s  duringthe calendm year 

(conlinued.. .) 
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5. Theapplicant maintains B line of credit or revolving credlt agrcemeot.' 

Payment Bond. The payment bond or payment bonds shall be issued by B qualifying surety authorized Lo @anran 
business in the State of Illinois or by a surety whose Best's rating is A. or better and whose Best's financial size 
category is VI1 or larger, and whose conmct o r i n s w c e j s  issued pursuwt to Section 445 or44Sa ofthc Illinois 
Insurance Code [215 ILCS 51445 or445aI and countersigned by thc Surplus Line Association of Illinois or ils 
suwessor. The applicant shall provide a copy 01 the following: 

o The payment bonds or the conhacl ofinsmnce with (he countersignahnc ofthe Svrplus Line 
Aswclatlon of Illinois or ils SUCC~SSOI w spplicable; and 

A good faith estimate of the peak mount  of MW the applicantwill scheduk during the remainder 
ofthe current calendar year or, in the alternative, a good Fnith estimate of the megawan hour 
consumption of its cllstomers during the calendar year 

o 

Letter of Credh. The icner of credit shall be irrevocable and issued by a financial inr~lution with a long-term 
obligation rating of A- or higher from Standard Bi Poor's or ils successor, A3 or higher from Moody's Invenors 
Service or its successo(; or A- or hidier from Fitch Ratings or its successor T h c  applicant shall provide u copy of 
the following: 

o The letter of credit; 

u The ratings agency repori that presents the long-tern obligation rating of the financial institution 
extending the credit; and 

A good faith ettimatc of the peak amount of MW the applicant will schedule during the remainder 
of h e  current citlendar ytar or, in thc illternalive, a good faith a t h a t e  of the megawan hour 
wnsumprion of its customers during the calendar year. 

o 

The line of credit or rcvolving credit agreement must be from a financial institution with a long-term 
obligation rating ofA- or higher Erom Standard & Poor's or its successor, A3 or higher bin Moody's Investors 
Service or its successor, or A- or higher from Fit& llatings or its succesm 

The amount of rhe line of credit or revolving credit agreement shall be no le= than the greater of $500,000 
or 5% of the amount of revenue for h e  most recent& complned fiscal year l h a r  amount of revenue must appear in 
the uppliant's certified Fmancial statements. or those orlhc applicant's parent, that have received an accountant's 
report thal certlfies those fmancial statemenu to be Eee of material misrtatemmt. lfthe applicant is using the 
certificd fmancial statements of its parent, the amomt of uedit nvaiiabie under the borrowing agrcoment shall be 
dctemlned using the applicabie revenue amouot from the segment iniomation section of the certiflcd fwncial 
statements of the applicnnt's parent 

D If the applicant Is listed separately in the segment information section, rhe applicant's revenue 
shall be used. 

If the segment information section Is brokcn down by operation, or other means, the revenue ror 
the entire segment ofwhich the applicanr is pari shaif bc used, unless a cenified breakdown ofrhe 
segment by company is provided. 

o 

9 

> 
The line of credit or revolving credit agreement shall be valid for a period of not less than one year. 

The applicant shall provide a copy of he ioiiowing: 
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6. The applicanl earns 12 points on thc financial ratios set forth in subscetion (a)(q(A):’ 

o 

o 

The line of credit of rcvolving crcdit agreement; 

The ratings agency report that prsentr the long-term obligalion rating ofthe financial instilullon 
extending the credit; 

The applicant’s certified financial statements or thosc a i  the applicant’s parent, ~4 applicable; and 

The accounlanh repofi ror b e  applicant’s financial statements or lhosc of the applicant’s parent. 
as applicable. 

o 

o 

See rule for financial ratios 3 



Re: b h m  aad Haas Company Ratings 
Mr. Moeller: 

%is letter will serve to eonhnn the ratings nurently assigned to R o h  and Haas Compan~: 
Issuer Rating at A3; Senior Unsecured debt ratiag ai A3; and rating for comrncrcial p a p  at 
Prime-2. 

Consislent with Moody's standard ptadioe, thesc ratings am be subject lo revision or withdrawal 
by Moody's at any time without notice, if any informalion (or lack of infarmation) warrants such 
aofiok in the sole opinion of Moodyls. Jn addition, any change in Moody's ratin@ will be 
publicly disseminated by Moodfs throngh normal print and elettrOnc mcdia and in response to 
oral roqutsts to the Moody's ratiDg desk The ratings are B$temcIIts of opinion and not statcmcnts 
of fact or recommendations to purchase, sell or hold any securitieS. 

lhank you for your cpntirming inter& in Moody's rating services. If you h v e  any quWtionS, 
please do not hesitate to contact me. 

dobn dogem 
f i  Vloe Fresidenf Senior Credit Officer 

. 



INTERCOMPANY MASTER LOAN AGREEMENT 

THIS INFORMATION HAS BEEN DELETED ON THE GROUNDS THAT IT IS 
CLAIMED TO BE OR DETERMINED TO BE CONFIDENTIAL, PROPRIETARY 

OR A TRADE SECRET 



ROHM ARID HAAS 

ROHM MI0 HA4S UlMPANY 

TUEPHM (215) 59230[33 FAX (2151 5923227 
im INOEFFNOENCE MALL WEST. PHIWELPHIA. PA 1910Ea399 USA 

-CERTIFICATE - 

I, Gail P. Granoff, a duly elected and quaE6d Assistant Corporate Secretary of 

Rohm and Haas Company (the “Company”), a Delaware corporation, do hereby certify 

that the attached are a true and correct copies ofthe Consolidated Financial Statements 

and Report of Independent Registered Public Accounting Firm as of December 31,2005 

for R o b  and Haas Company and Subsidjaries as reported in OUT IO-K filed with the 

Securities and Exchange Commission on March 2,2006. 

WITNESS my hand and seal this - /64” day of August, 2006. 

Assistant Corporate Secretary 

Sworn t and subscribed before me 
th isp  4 ay of August, 2005. 
A ,‘ 
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