
Commitment Commitment  
Fee Rate to IL Facility Fee

JP Morgan 87.5 47.62$             0.42$             
Barclays 87.5 47.62$             0.42$             
Bank of America 87.5 47.62$             0.42$             
BOTM 87.5 47.62$             0.42$             

BNP Paribas 75.0 43.81$             0.33$             
Credit Suisse 75.0 43.81$             0.33$             
Deutsche Bank 75.0 43.81$             0.33$             
BNY Mellon 75.0 43.81$             0.33$             
Bank of Nova Scotia 75.0 43.81$             0.33$             
RBS 75.0 43.81$             0.33$             
UBS 75.0 43.81$             0.33$             
US Bank 75.0 43.81$             0.33$             

Fifth Third Bank 62.5 36.19$             0.23$             
KeyBank 62.5 36.19$             0.23$             

CIBC 37.5 28.57$             0.11$             
Morgan Stanley 37.5 28.57$             0.11$             
PNC Bank 37.5 28.57$             0.11$             

Co Bank 25.0 19.05$             0.05$             
Regions Bank 25.0 19.05$             0.05$             
Northern Trust 25.0 15.24$             0.04$             
Comerica Bank 25.0 11.43$             0.03$             
Commerce Bank 25.0 11.43$             0.03$             
UMB Bank 25.0 9.52$               0.02$             
Bank of East Asia 25.0 9.52$               0.02$             
Hua Nan Bank 25.0 5.71$               0.01$             

800.00$           5.32$             
 

AMEREN CORPORATION
2010 IL CREDIT FACILITY - BANK COMMITMENT AND FEE SUMMARY

(Dollars in millions)
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JP Morgan Chase Bank 
Loan and Agency Services 
1111 Fannin Street 
10th Floor 
Houston, TX 77002 
 
  
Ameren Corporation 
Attn:  Ryan Martin 
 
Re:   Closing Fees 
 
Ladies and Gentlemen: 
 
In accordance with the term of the fee letters dated June 29, 2010 between J.P Morgan Chase 
Bank N.A. as the Administrative agent and Ameren Corporation, please find the fee invoice in 
connection to the closing of the Genco, Illinois and Missouri Credit facilities, and the existing 
Credit facilities. 
 
JPM Arrangement Fee $350,000.00 

Barclays Arrangement Fee $350,000.00 

BAML Arrangement Fee $350,000.00 
BTMU Arrangement Fee $250,000.00 

$500MM Genco Admin Fee $25,000.00 

$800MM Missouri Admin Fee $25,000.00 

$800MM Illinois Admin Fee $25,000.00 
Genco Upfront fees $3,325,892.86 

Illinois Upfront fees $5,321,428.57 

Missouri Upfront fees $5,321,428.57 

JPM Out of Pocket $17,582.11 
Cravath Legal Fees $334,979.86 

$1,080MM Ameren PayOff $387,519,331.26 

Supplemental PayOff $40,232.45 

$800MM Illinois PayOff $1,056,800.00 

Total Closing Fees $404,312,675.68 
 
 
Please forward the fee due to the following wiring instructions: 
JPMorgan Chase Bank, N.A. 
ABA # 021-0000-21 
ACCT # 9008113381H0617 
ACCT NAME: Ameren Corporation 
Attn: Kabine Kaba   
 
Should you have any questions, please give me a call me at 713-750-3541. 
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Ameren Illinois Company
CWIP ADJUSTMENTS TO CAPITAL STRUCTURE 

No Adjustments To Book Values For Equity
13 MONTHS AVERAGE BALANCE FOR TEST YEAR 2012

Adjusted Capital Structure

Type of Capital $ Amount
Proportion of 

Total CWIP Adjustment $ Amount
Proportion of 

Total

Long Term Debt 1,632,735,546$   45.267% (40,976,463)$          1,591,759,083$    45.264%

Short Term Debt 6,473,198            0.180% -$                        6,473,198$           0.184%

Preferred Stock 60,718,696          1.683% (1,523,859)$            59,194,837$         1.683%

Common Stock 1,907,013,920     52.871% (47,859,990)$          1,859,153,929$    52.868%

Bank Facility Costs

TOTAL 3,606,941,360$   100.000% 90,522,710$           3,516,581,048$   100.000%

File: Ameren Ex. 24.4_AIC Cost of Capital Summary 2012.xls  Tab: CostofCap - pre adjustmentPage 1 of 2 07/25/2011
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Ameren Illinois Company
COST OF CAPITAL SUMMARY - ELECTRIC
No Adjustments To Book Values For Equity

13 MONTHS AVERAGE BALANCE FOR TEST YEAR 2012

Type of Capital $ Amount
Proportion of 

Total
Cost of 

Each Type Cost

Long Term Debt 1,591,759,083$   45.264% 7.591% 3.436%

Short Term Debt 6,473,198            0.184% 3.850% 0.007%

Preferred Stock 59,194,837          1.683% 4.979% 0.084%

Common Stock 1,859,153,929     52.868% 11.000% 5.816%

Bank Facility Costs 0.100%

TOTAL 3,516,581,048$   100.000% 9.443%

Ameren Illinois Company
COST OF CAPITAL SUMMARY - GAS

No Adjustments To Book Values For Equity
13 MONTHS AVERAGE BALANCE FOR TEST YEAR 2012

Type of Capital $ Amount
Proportion of 

Total
Cost of 

Each Type Cost

Long Term Debt 1,591,759,083$   45.264% 7.591% 3.436%

Short Term Debt 6,473,198            0.184% 3.850% 0.007%

Preferred Stock 59,194,837          1.683% 4.979% 0.084%

Common Stock 1,859,153,929     52.868% 10.750% 5.683%

Bank Facility Costs 0.100%

TOTAL 3,516,581,048$   100.000% 9.310%
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This presentation was prepared exclusively for the benefit and internal use of the J.P. Morgan client to whom it is directly addressed and delivered (including 
such client’s subsidiaries, the “Company”) in order to assist the Company in evaluating, on a preliminary basis, the feasibility of a possible transaction or 
transactions and does not carry any right of publication or disclosure, in whole or in part, to any other party. This presentation is for discussion purposes only 
and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by J.P. Morgan. Neither this presentation nor 
any of its contents may be disclosed or used for any other purpose without the prior written consent of J.P. Morgan.

The information in this presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our views as of this date, all 
of which are accordingly subject to change. J.P. Morgan’s opinions and estimates constitute J.P. Morgan’s judgment and should be regarded as indicative, 
preliminary and for illustrative purposes only. In preparing this presentation, we have relied upon and assumed, without independent verification, the accuracy 
and completeness of all information available from public sources or which was provided to us by or on behalf of the Company or which was otherwise reviewed 
by us. In addition, our analyses are not and do not purport to be appraisals of the assets, stock, or business of the Company or any other entity. J.P. Morgan 
makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax or accounting effects of 
consummating a transaction. Unless expressly contemplated hereby, the information in this presentation does not take into account the effects of a possible 
transaction or transactions involving an actual or potential change of control, which may have significant valuation and other effects.

A M E R E N

transaction or transactions involving an actual or potential change of control, which may have significant valuation and other effects.

Notwithstanding anything herein to the contrary, the Company and each of its employees, representatives or other agents may disclose to any and all persons, 
without limitation of any kind, the U.S. federal and state income tax treatment and the U.S. federal and state income tax structure of the transactions 
contemplated hereby and all materials of any kind (including opinions or other tax analyses) that are provided to the Company relating to such tax treatment and 
tax structure insofar as such treatment and/or structure relates to a U.S. federal or state income tax strategy provided to the Company by J.P. Morgan. 
J.P. Morgan's policies on data privacy can be found at http://www.jpmorgan.com/pages/privacy. 

J.P. Morgan’s policies prohibit employees from offering, directly or indirectly, a favorable research rating or specific price target, or offering to change a rating or 
price target, to a subject company as consideration or inducement for the receipt of business or for compensation. J.P. Morgan also prohibits its research 
analysts from being compensated for involvement in investment banking transactions except to the extent that such participation is intended to benefit investors.

IRS Circular 230 Disclosure: JPMorgan Chase & Co. and its affiliates do not provide tax advice.  Accordingly, any discussion of U.S. tax matters 
included herein (including any attachments) is not intended or written to be used, and cannot be used, in connection with the promotion, marketing 
or recommendation by anyone not affiliated with JPMorgan Chase & Co. of any of the matters addressed herein or for the purpose of avoiding U.S. 
tax-related penalties.

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries worldwide. Securities, syndicated loan 
arranging, financial advisory and other investment banking activities are performed by a combination of J.P. Morgan Securities LLC, J.P. Morgan plc, 
J.P. Morgan Securities Ltd. and the appropriately licensed subsidiaries of JPMorgan Chase & Co. in EMEA and Asia-Pacific, and lending, derivatives and other 
commercial banking activities are performed by JPMorgan Chase Bank, N.A. J.P. Morgan deal team members may be employees of any of the foregoing 
entities.

This presentation does not constitute a commitment by any J.P. Morgan entity to underwrite, subscribe for or place any securities or to extend or arrange credit 
or to provide any other services.
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2010 “BBB” rated utility transactions and upfront fees

Utility comps

Borrower
Launch
Date

Ratings at Launch Total (MM) Facilities (MM) Type Tenor
Undrawn 

(bps)
 Drawn 
(bps)

Upfront Fees
(bps)

Average Fees
(bps)

CLECO Corporation
CLECO Power

Oct-10
Baa3/NR
Baa2/BBB

$500
$200
$300

RC 4-year
45.0
35.0

250.0
225.0

45.0 - 65.0 58.6

SCANA Corp
SCE&G
SC Fuel
PSNC

Sep-10

Baa2/BBB
Baa1/BBB+
Baa1/BBB+
A3/A-

$1,500 

$300
$700
$400
$100

RC 5-year

30.0
22.5
22.5
17.5

200.0
175.0
175.0
150.0

37.5 - 75.0 1 65.0 - 70.0 2

Sempra Energy
Sempra Global
Sempra Utilities

Sep-10
Baa1/BBB+
Baa1/BBB+
A2/A

$3,800 
$1,000
$2,000
$800

RC 4-year
20.0
20.0
12.5

200.0
200.0
150.0

45.0 - 75.0 64.2

Constellation Energy Sep-10 Baa3/BBB- $2,500 $2,500 RC 3-year 45.0 250.0 35.0 - 75.0 60.0 - 65.0 2

Northeast Utilities
Northeast Utilities Subsidiaries

Aug-10
Baa2/BBB-
Baa1/BBB

$900 
$500
$400

RC 3-year
35.0
22.5

225.0
200.0

25.0 - 55.0 43.0

Ameren Corp/Genco Aug-10 Baa3/BBB- $500 $500 RC 3-year 45.0 250.0 25.0 - 87.5 66.5

Ameren Corp/AmerenUE Aug-10 Baa2/BBB $800 $800 RC 3-year 35.0 225.0 25.0 - 87.5 66.5
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Ameren Corp/AmerenCIPS/CILCO/IP Aug-10 Baa3/BBB- $800 $800 RC 3-year 45.0 250.0 25.0 - 87.5 66.5

DTE
Detroit Edison
MichCon

Jul-10
Baa2/BBB-
Baa1/BBB
Baa1/BBB

$1,800 
$675.00 /$538.5 
$68.75 / $211.5

$181.25 / $250.0
RC

3-year
2-year extend

35.0
22.5
22.5

225.0
200.0
200.0

25.0 - 55.0
15.0 - 30.0

49.2
27.9

Great Plains Energy
KCP&L Great Missouri Ops
Kansas City Power & Light

Jun-10
Baa3/BBB-
Baa3/BBB
Baa2/BBB

$1,250 
$200
$600
$450

RC 3-year
50.0
50.0
37.5

275.0
275.0
225.0

37.5 - 75.0 60.0 - 65.0 2

American Electric Power Jun-10 Baa2/BBB $1,500 $1,500 RC 3-year 35.0 225.0 30.0 - 55.0 43.5

PPL Energy Supply Jun-10 Baa2/BBB+ $5,000 $5,000 RC 4-year 25.0 200.0 50.0 - 100.0 75.0 - 80.0 2

Nevada Power Company
Sierra Pacific Power Company

Apr-10
Baa3/BBB
Baa3/BBB

$850 
$600
$250

RC 3-year
37.5
37.5

225.0
225.0

30.0 - 75.0
30.0 - 75.0

60.0 - 65.0 2

Integrys Energy Group
The Peoples Gas Light & Coke Co.
Wisconsin Public Service

Mar-10
Baa1/BBB
A3/BBB+
A3/A-

$1,100 
$735
$250
$115

RC 3-year
30.0
22.5
17.5

200.0
175.0
175.0

37.5 - 87.5 65.0 - 70.0 2

Black Hills Feb-10 Baa3/BBB- $500 $500 RC 3-year 50.0 275.0 50.0 - 87.5 65.0 - 70.0 2

Commonwealth Edison Feb-10 Baa3/BBB $1,000 $1,000 RC 3-year 37.5 225.0 30.0 - 75.0 60.8

2 JPM guesstimate for average upfront fees paid

1Excludes fees to Bookrunners
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July 2011  August 2011  September 2011  October 2011 

S M T W T F S  S M T W T F S  S M T W T F S  S M T W T F S 

     1 2   1 2 3 4 5 6      1 2 3        1 

3 4 5 6 7 8 9  7 8 9 10 11 12 13  4 5 6 7 8 9 10  2 3 4 5 6 7 8 

10 11 12 13 14 15 16  14 15 16 17 18 19 20  11 12 13 14 15 16 17  9 10 11 12 13 14 15 

17 18 19 20 21 22 23  21 22 23 24 25 26 27  18 19 20 21 22 23 24  16 17 18 19 20 21 22 

24 25 26 27 28 29 30  28 29 30 31     25 26 27 28 29 30   23 24 25 26 27 28 29 

31                        30 31      

 

Indicative execution timeline – target close September 29, 2011

U.S. Bank Market Holiday

EventDate

Prior to launch � Finalize strategy 

� Engage bookrunners 

A M E R E N

� Draft commitment papers (including term sheet) 

� Draft information memorandum 

� Determine preliminary syndication strategy 

� Screen lenders 

Week of August 29 � Finalize syndication strategy 

� Commitments due from bookrunners 

� Execute commitment papers 

Week of September 5  � Launch general syndication (9/6) 

� Begin drafting credit agreement & related documentation 

Week of September 12 

 

� Syndication continues 

� Negotiate credit agreement & related documentation 

Week of September 19 

 

� Commitments due from general syndicate (9/20) 

� Distribute draft documentation for lender review (9/20) 

� Lender comments due on documentation  (9/23) 

Week of September 26 � Distribute execution copies of documentation (9/27) 

� Signature pages due (9/28) 

� Closing / effectiveness (9/29) 
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July 2011  August 2011  September 2011  October 2011 

S M T W T F S  S M T W T F S  S M T W T F S  S M T W T F S 

     1 2   1 2 3 4 5 6      1 2 3        1 

3 4 5 6 7 8 9  7 8 9 10 11 12 13  4 5 6 7 8 9 10  2 3 4 5 6 7 8 

10 11 12 13 14 15 16  14 15 16 17 18 19 20  11 12 13 14 15 16 17  9 10 11 12 13 14 15 

17 18 19 20 21 22 23  21 22 23 24 25 26 27  18 19 20 21 22 23 24  16 17 18 19 20 21 22 

24 25 26 27 28 29 30  28 29 30 31     25 26 27 28 29 30   23 24 25 26 27 28 29 

31                        30 31      

 

Indicative execution timeline – target close October 18, 2011

U.S. Bank Market Holiday

EventDate

Prior to launch � Finalize strategy 

� Engage bookrunners 

A M E R E N

� Draft commitment papers (including term sheet) 

� Draft information memorandum 

� Determine preliminary syndication strategy 

� Screen lenders 

Week of September 12 � Finalize syndication strategy 

� Commitments due from bookrunners 

� Execute commitment papers 

Week of September 19 � Launch general syndication (9/21) 

� Begin drafting credit agreement & related documentation 

Week of September 26 

 

� Syndication continues 

� Negotiate credit agreement & related documentation 

Week of October 3 � Commitments due from general syndicate (10/5) 

� Distribute draft documentation for lender review (10/5) 

Weeks of October 10 � Lender comments due on documentation (10/12) 

� Distribute execution copies of documentation (10/14) 

Week of October 17 � Signature pages due (10/17) 

� Closing / effectiveness (10/18) 
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http://www.fitchratings.com/creditdesk/press_releases/detail.cfm?print=1&pr_id=588900[02/25/2011 11:02:56 AM]

     Fitch Downgrades Central Illinois Light's IDR to 'BBB-'   Ratings 
20 May 2010 5:01 PM (EDT)

Fitch Ratings-New York-20 May 2010: Fitch Ratings has downgraded the Issuer Default Rating (IDR) of Ameren Corp. subsidiary Central
Illinois Light Company (CILCO) to 'BBB-' from 'BBB'. The company's instrument ratings were also lowered one-notch as shown in the full list of
rating actions at the end of this release. CILCO's 'F3' short-term IDR was affirmed.

Fitch also affirmed the 'BBB-' IDRs of Central Illinois Public Service Company (CIPS) and Illinois Power Company (IP) and all instrument
ratings of the two companies as shown in the list below. In addition, Fitch has withdrawn the 'BBB-' IDR and instrument ratings of CILCORP
reflecting the retirement and/or defeasance of all outstanding debt. The Rating Outlook for all entities is stable.

The CILCO downgrade reflects the net reduction in electric and gas rates required by the Illinois Commerce Commission's (ICC) April 2010 rate
order and management's plan to transfer CILCO's non-regulated merchant generation business, conducted through subsidiary AmerenEnergy
Resources Generating Company (AERG), to an affiliate that owns Ameren's other merchant generation assets. As a result of the rate reduction
and the loss of electric gross margin on merchant energy sales, Fitch expects credit metrics to trend downward and to be comparable to
CILCO's 'BBB-' rated affiliates. The ICC's initial rate order included a $1.4 million increase in electric rates, which was more than offset by a
$9.3 million reduction in natural gas rates. After correcting certain calculation errors the ICC allowed CILCO, CIPS and IP collectively an
additional $10 million in higher rates, including $3 million attributable to CILCO. CILCO was also ordered to lower electric and natural gas rates
by approximately $12 million in its previous rate case decided in September 2008.

The rating affirmation of CIPS and IP consider the strong improvement in credit quality achieved in 2009 and through the first quarter of 2010,
the adverse financial impact of the restrictive April 2010 ICC rate decision, and planned reductions in operating and capital costs designed to
lessen the financial impact of the rate order. The ratings also consider the utility's moderate capital expenditure plans and the absence of
commodity exposure.

Based on the rate decision, Fitch expects credit ratios for both companies to trend downward beginning in 2011. However given the financial
improvement achieved over the past 18 months and the moderate capital requirements, the two utilities should remain well positioned within
their low investment-grade rating category with credit ratios comparable to their 'BBB-' peer group of electric distribution utilities.

The ICC granted CIPS an amended net increase in electric and natural gas rates of approximately $16 million, or about 37% of the company's
$43.5 million rate request. IP was permitted an amended net increase in electric and natural gas rates of approximately $4 million, or about 6%
of the company's $67 million rate request. For both CIPS and IP, the rate decision included a rise in electric rates and a reduction in gas rates.
The CIPS rate increase is based on a 10.06% return on equity (ROE) for the electric business and 9.19% for the gas business. The IP rate
decision is based on a 10.26% ROE for the electric business and 9.4% for the gas business. Given the regulatory lag built into the rate orders,
Fitch does not expect either company to earn the allowed ROE.

To offset the limited rate increases, management plans to reduce 2010 operating costs by approximately $25 million and capital expenditures
by nearly $50 million. In addition, management has requested a partial stay of certain issues in the rate case aggregating approximately $50
million and plans to request a rehearing. The utilities' ability to achieve the planned cost reductions is uncertain and ultimately could affect the
ratings.

In addition, on March 15, CILCO, CIPS and other Ameren subsidiaries filed an application with the Federal Energy Regulatory Commission
(FERC) for authorization of a two-step corporate reorganization. The first step of the reorganization would merge the three Illinois utilities into a
single public utility. To accomplish the reorganization CILCO and IP will be merged into CIPS, and CIPS will be renamed Ameren Illinois
Company (AIC). The second step would involve the distribution of the stock of AERG, a wholly-owned subsidiary of CILCO, to Ameren Corp.,
which would then contribute the AERG shares to Ameren Energy Resources Company (Resources), a subsidiary of Ameren Corp. that houses
its non-rate-regulated operations, including Ameren Energy Generating Company.

The planned consolidation has no direct impact on the credit quality of IP or CIPS, but the transfer of AERG to Resources does lower the
business risk of CILCO. Upon the consolidation into a single legal entity all monies collected will be commingled. Although each of the three
utilities would continue to have debt outstanding, bondholders would share in a single pool of cash flow, which supports equalization of the
ratings. The debt and other obligations of CILCO and IP will become obligations of the consolidated entity, AIC, and the senior secured notes of
CILCO and IP will still be secured by the mortgage bonds held by their respective senior note trustee, subject to the release and other
provisions of the respective senior note indentures. The debt and other obligations of CIPS will remain obligations of AIC. The proposed
consolidation is subject to approval by the FERC. The merger is expressly authorized by the Illinois Public Utilities Act and does not require ICC
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approval.

Fitch downgrades the following ratings:

Central Illinois Light Company
--Long-term IDR to 'BBB-' from 'BBB';
--Secured debt to 'BBB+' from 'A-';
--Senior unsecured debt to 'BBB' from 'BBB+';
--Preferred stock to 'BB+' from 'BBB-'.

Fitch affirms the following ratings:

Central Illinois Public Service Company
--Long-term IDR at 'BBB-';
--Secured debt at 'BBB+';
--Senior unsecured debt at 'BBB';
--Preferred stock at 'BB+';
--Short-term IDR at 'F3'.

Illinois Power Company
--Long-term IDR at 'BBB-';
--Secured debt at 'BBB+';
--Senior unsecured debt at 'BBB';
--Preferred stock at 'BB+';
--Short-term IDR at 'F3'.

Central Illinois Light Company
--Short-term IDR at 'F3'.

In addition, Fitch withdraws the following ratings:

CILCORP
--Long-term IDR of 'BBB-';
--Senior unsecured debt of 'BBB';
--Short-term IDR of 'F3'.

These rating actions reflect the application of Fitch's current criteria which are available at 'www.fitchratings.com' and specifically include the
following reports:

--'Corporate Rating Methodology' (Nov. 24, 2009);
--'Credit Rating Guidelines for Regulated utility Companies' (July 31, 2007);
--'U.S. Power and Gas Comparative Operating Risk (COR) Evaluation and Financial Guidelines' (Aug. 22, 2007).

Contact: Robert Hornick +1-212-908-0523, New York.

Media Relations: Cindy Stoller, New York, Tel: +1 212 908 0526, Email: cindy.stoller@fitchratings.com.

Additional information is available at 'www.fitchratings.com'.

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND
DISCLAIMERS BY FOLLOWING THIS LINK: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE
'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL
TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE AND
OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE 'CODE OF CONDUCT' SECTION OF THIS SITE. 

Copyright © 2011 by Fitch, Inc., Fitch Ratings Ltd. and its subsidiaries.
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