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Ameren Illinois Company d/b/a Ameren Illinois
. Successor to the Ameren Illinois Utilities
Response to ICC Staff Data Requests
Docket No. 11-xxx
Proposed general increase in electric and gas delivery service rates,
Response Date: 3/14/2011

RMP 1.23

For each of the publications listed below, please provide copies of all correspondence
between the Ameren Illinois Utilities (or AIC, if applicable) or their affiliates and S&P,
including but not limited to copies of (1) drafts of the publications S&P provided to the
Ameren Illinois utilities (or AIC) or their affiliates; and (2) the Ameren Illinois utilities
(or AIC) and their affiliates’ responses thereto: A). Research Update, “S&P CORRECT:
AmerenEnergy Generation Co. Outlook Revised to Negative from Stable, Ameren Corp.
Affirmed at BBB-,” December 15, 2010; B). “Ameren lllinois Company,” December 29,
2010; C). “Ameren Corp.,” December 29, 2010; D). “Illinois Power Co.,” February 25,
2010; E). “Central Hlinois Public Service Co.,” February 25, 2010; F). “Central Illinois
Light Co.,” February 25, 2010; and G). “Ameren Corp.,” February 25, 2010.

Prepred By: Ryan J. an
Title: Assistant Treasurer and Manager, Corporate Finance
Phone Number: 314-554-4140

Written correspondence between Ameren/AIC and S&P with respect to S&P’s December
15, 2010 report (referenced in A) is attached.

The was no written correspondence between Ameren or AIC and S&P with respect to the
other above-referenced publications.
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Ihnﬁn,ﬁyanJ
From: 'Grosberg. Gabe [gabe _grosberg@standardandpoofs cmm]
St Wednesday, December 15, 2010 11,22 AM
To: Martin, Ryan J
Subject: Ameren:

Attachments: {)RAFT 0319785 pdf

We plan ko issue the attached release in connection with your
company’s business developments. We are sending this to give you an
opportunity to bring to our attention any factual errors or
znadvertent J,nc_luslen of canfxdentlal .znformatlon 1:: t:he report. If

faﬁtual in nature, we ask that you disecuss tlmsa matters w1th us. We.
will use our sole discretion in making editorial changes to the
document, whicl répresents our independent opinion.” The information
in the ralease is confidentigl and must not be disclosed or released
to anyone prxior to its official reledse by Standard & Poot’s.

Standurd & Poor’s: ing lnvestors. and M:!kmzfo? 150 Years

o the message and delating lthumynureo!c\?u .
,;zw lﬁ*, to monitorand raview the content of any anic mesgage. or infomatmn sent
: withom Infenning the sendar of recipient of tﬁe mxage

03/11/2011



FT ArnexenEnergy Generatwn
0. Ouﬂctk A_;-ew,sed To N

N, EFA, New York (1) 212-438. 76761084 shipran@standardandpoars com

‘Table Of Contents

Gmew

-Mng-.ﬁmon

' nale

Gmlooic

Related Criteria And Research
Ratings List

www.stantardandpoors.com/ratingsdirect 1
- Stapdand & Pocrs. Alirighis fiserves. No reprint or dissainination withast S&F's primission. See Tarms of Cavamnsed § Lk Usse
“Usaiseiaimer on ihe fast page.



1CC Drocket No. 11-xxxx
AIC Rate Case

RMP 1.23 Attach

Page 3 of 26

RAFT: AmerenEnergy Generation Co.
‘u'_gﬁ m;k Revised To Negative From Stable,
Ameren Corp. Affirmed At 'BBB-'

* Ameren Corp.'s ecopomic incentive to support Awerenfnergy Genexation Co.
{GenCo.) way wane during the next 18 months if the power market continues
m décline or additionally mendated envirommental costs becoma too

* ¥e: pévised the outlock on Gentlo. to negative Erom stable.

. Mo niaed the senfor mecnred debt rating on Amsren Missouri to 'BBE+!
fm 'm' to reflagt thie etrong recovery prospects for the. firast

A benﬁa. Ile ehmged the mvzovary rating to '1+E fmm '1'

mblic Berviee co. t.e 'BﬁB' from- 'BBB+‘ te reflect weaker recovery .
prospects for the first mortgage bonds and revised their recovery ratings
to. 1t from iy,

On Deq, 15, 2010, Stanfard & Poorts Ratings Services revised the outlock on
GenCo. to négetive from stable. At the same time, we raised the rating on
.m mumri '8 senior secured debt to 'BBB+' from 'BEB' to better reflect

2 zy prospects for the senior secuved debt and reviged its recovery
rnl::ihg tﬁ t1#0 from LY. The 14! revovery rating indicates our expectation -of
a1l -E.iﬂn-\‘») reodgvery of principal and aderued intevest if d payment default

7 We lowered the senior secured debt rating on the foxmer Central Illincis
_ma,m sties Co. to 'BBB’ from *BEB+" to reflect weaker redovery prospects
‘for ‘the first mortgage bPonde and we Jowered the redovery rating to a 'i' from
t14Y, At the sams time; we affirmsd the 'BBE-' dorporste credit i"at'ing on
p&mt. Mﬂ: ‘Corp. and its subsidiaries--Génco., Ameren Illinois, and Ameren
e nagative outlook on GenCo. reflects our view that thers is at least a
Ghe~in-thies probabilicy thar Amsren's incentive to support GenGo, wmay wWane
during: the fext 18 mohths. In general, we raté a wholly owned or a
mﬂaﬂtmthlly carntmlled subsidiary the same &z the parent. However, we oan
Tower the rating on a wesker subsidiary baelow the gonsolidated. rating when the
parent's inpentive to support the subsidiary diminashes. GenCo. '8 management
Prudently rescted to the declining mirket pawer prices by redueing ita OaM
cobtE end capital apending. However, Ameren's indentive to fully support the
watchant business could be questionable if it believes that low market power
ptiaus will persist or the company is mandated to greatly increase itg capital
apsnding to mset new environmental regulations. GenCo.'s gstand-alone rating is

Standard 8¢ Poor’s | RetingsDirect ou thie Glaba! Credit Portal | December 15, 2010 2
Stooand & Phor’s. AN gt rosiried, N spVR or issirination vathaut SRF s pariission, Sem Tamms of Use/Disotatmet on the last pags. U3 EFAN ik User
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viewed ag not condutive to credit guality. Sinde then, based on error
Lorpeetions and a rehearing, Amereri's net rate order was increaged to $44
million. Overall, we did not view the company's handling of thisg rate case am
ettaative unanagement of its regulatory risk. should this persist it could

. valy impact our assessment of ‘the Illinois regqulatory énvironment,
f_f:mcure the company's business risk profile, which could harm its credit
guality .

' GenCo. 's ‘business risk profile is fair. Ameren has 6,500 MW of mexchant
generation, of whigh 4,500 M{ represent base load coal generation. Although
GenCo., hag implemented & thres-vear hedging policy, its long-term

SELL ity i ultimatély depandent o the market price of energy. While the
unFegulated biisinesses are congiderably hedged for 2011, their marging already’
Qevlined in 2010 due to weak market power prices and’ are expected to Ffurther
decline over the intermediate term based on the forward curve. While the
company ‘zontipues to affectively manage those areas that it can directly
influshis, inoluding reduoldg its OM coska and capital spending, sustained
,mqh endigy power prides or increased mandated environmental capitsl

-e:p-ndi Bren wonld pragsure tha marchant buainesa over the intexmedlate ‘tarm,

: T ' mi_'...ﬁi riska by aither sellmg 11:3 merehant assats,
1 ﬁt.i.ng ita mahant generatian to 16ng~l:am contracl:s, or by cempleting

_éﬁiﬁ 3999 m 291@ &ﬂiaim e.o mduc.e ins d;vidend. issue equity, -and
JvbdhionE OBM dosts. dnd capital spanding. More redently, the company's finangisl
'maum have improved Yeflecting warner-than-sgxpectsd weather, gontinued cost.
; m_fiansw and rate case increagés., Ror the I2 monthe ended Sept. 30, 2010,

ted funde from W&t&ms {¥PO) to total debt increased to 23.9% from
21.4% &t the end of 2009, adjusted débt to EBITDA improved to 3,8x from 4.3x,
.ané aﬁguﬁm debt £6 fotal capital strengthshed to $3,4% from 54.1%. While
Amsren's financial edsures are expected to remain improved for the short
teim; wé expect that gver the intemdiat.e term the financial measures will
wanken because of invreasing environmental capital expenditures and gradually
weaker ¢dsh tlows ‘from the merchant generstion business.

m gherr.—t&m raﬂ:ing on Ameren i "A-3'. We view its ligquidity as adeguate
ander Standard & Poor's corporite liguidity methodology, which carégorizes.
liqu:ﬁ&itg in five standard destriptors (exosptional, st¥ong, adeguate, less

inte, and weuk) Adequate liquidity supports Ameren's 'BBB-

ChEPOTH - opsditc ing. Projected gsources of 1iqu;dity~ ~mainly operating cash
15w and available bank Yinde--excesd projected uses, necéssary capital
expenditures, debt wiaturities, and Soimon dividends by abiolit 1.2x. Ameren's
ability to absorb high-impact, low-probability events with limited need for
refinancing, ite: flexihility to lower capital spending, its well established
pank relaticonships, its general high standing 4n the gredit markets, and
Pprudent risk mansgement furthisr support our assessment of its liquidity &s
adeguate, ' '

As of Sept. 30, 2010, Ameren and its subgidisries had more than $1.7

Standard & Poar’s | RatlagsBiract on the Glohal Credit Portal | December 15, 2010 4
Stantand 8 Poors, Al rights reserved, Norapriat or tissembnation withoust S8 permission. S Terms of UselDiselaime; i tho Tast e HEARES e
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saversl notchas lower than Amerel Coxp.

“The ratings on Ameren reflect its consolidated credit profile. The ratings
alse reflect Ameren's satisfactory business risk profile and significant
finanetal visk profile. Mmsven's subsidiaries include rate regulsted utilities
Anmsire T1llincis and Ameren Missouri, and merchant energy company Gento. As of
‘Bept. 30, 3010; Ameren had abmit $7.7 billion of total debt cutstending. Based
aa thac awbia ation of future earsings, cash flow, capital expenditures, and
» ‘we view Ameran as about 75% regulated and 25% merchant.
2 od satisfactory business risk profile reflécts the
Aot OF ths Bicwllent business risk profiles of Mmaren's rdgulated
isan n,ﬂsﬂ: by the fair budiness: risk profile of Ameren's merchant

ot 'mﬂ 'ﬁéula‘!:@x‘y mehanim thm: e::all indicate -1 dgé:masing
rmumym m ‘i ia a ra .regulateﬁ u&;ilicy t.hat aams 1 2

SOMpADY alsn has 10, 406 megawm:t (MW) of genarating capamt:y of
. Duse Yomd ooal and 1 200 M8 ia nucleay generation. In 2009
iy recelved credit supportive vate case ovders frowm the
; "iea C'mnission t;hat 1m1udea mure r.han $390 millian of

;w:ly,“-m Amm filea fox‘ a sn milliqn gaﬂ revenue mcraasa and 8 $263
gmzmh ‘sleptiric racs fuorease. The commission's orxders for the ! ‘gas and
.clecﬂ:i‘ia ne' -:rms m mctqd by npxil 2&13. and augnst aau, respactively.

PUrE: tr&#ﬁﬁiuz&oﬁ amd disttimuon tT&n} aparations The ccmpany aerves about
.1 % _.ﬂi.n_.im alnctric ustopers. and 813, eaa gas austemers in cent,ml atid

s {E Mddtimlly, t.he t:ompany‘s electric transmission lines that
u!:t ﬂanm: 13* of {ts total Fate base is. r@gul&tad by the Faderal Energy
: I nim, mfm Provides fof done: added diversification. Overall,
e uiw ‘the P60 Duisinessas as lover ridk thin the gendration businesses that
ave included in weny fully integrated eledtric utilities.

Mm Iilimit' businass risk profile is also affected by its ability to
; - cegulatery risk. Barlier in 2010, Standard & Poox's revised its

nt tha Illindis regularion to 'less crédit supportive’ from 'lesast

pot 'im* Thc e:hme reflected cut vum that the Illimis

:f.‘m :eas uiii:ﬂ the miy -301& 'rhasa devélepments alearly pointed t6 &
decreasing vegulatory risk. However, in #pril 2010, Ameren received a $4.7
million rate cawe arder for its 1liinois slectric and gas businassea that wa

w&mﬂ.u mm mmm&mmmnmﬂxmswsmmmlm Soe Torins of izeiiselzimar or the tast page. AR e Usae
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Cpillion avallable on its §2.1 billion éredit facilibies after reducing for
-autﬁtanding borrawingﬁ The company vevently entered into the existing credit
twilztiep amﬁ they de Dok terminate until September 2013, The credit
: i e AmeEen and ‘its subsidiaries to waintain a maximum

'1':-&1 mﬁie ﬁf 65% and ae of stt: 30, 2010, the company wag in

negat:kve mr m inta:ﬂmadiate tem as eapital expsnaitures increase.
TLopigetebm maturicied are matagesble with 3155 willion due in 2013 and 8179

Wiliion Sl 4o 2032. In vhe Fourkh quarter of 2010, Ameren used its cash on
‘hand to pay down Genco.'s $200 willion long-term debt maturity. We
fundamentally expest that Ameren will continue to weet its cash needs in a
wanner chat is credit neutral.

— ,tém: m o dgbt déaps to below ae% ot a susta:med basis. An
dé is possible if wanagement decider to no longery support ité hHérchant

'j'-e;u may wana. a downgrade coulﬂ f:«cr:ur if management
£ J.w mr&et mr'f prices Lo pergist o the ‘company 48 mandated to
éaxly indrease ite. capital epanding to meet név envirenmentil regulations so
: mem bunimsa* .'mngex &em ecemmic value dmini&hes We could

ty - _‘tr&t&m a: 1@&3 t:ai:m @ﬁ@némiq nwent :Lve for Ameren t.o auppor!;
He lmsines&, 2nd the propoged federally dandated ircremental

wwimntml Tagulacions ate indefinitely’ postponed or their ultimate.
actnowte topact iy minimired.

- eritexin mmmlagyr auainess Risk/Financial Risk Matrix Expanded, May
27, 2009
s 2008 Corporate Critéria: Amalytical Methodology, April 15, 2008.

Ratings Affirmed; CreditWateh/Outlook Action
To

ootmfratingsdivect 5
Stanidaid & Fobrc. AD vighx wiseived N0 Twolint.of dissorination whoit S8P'S germissioe, Sop Tomd o Usa/Disciinar o the Jist page O3 E A e s
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Corporate Credit Rating  BBB-/Stable/A-3 BBB-/ Stable/A-3

fmexen: filivols Co.
mm Migsouri _
rars Credit Rating BBE-/8tabkle/--  BBB-/ Stable/--

Anrsninergy Gansrating Co.
Corporate Credit Rating BBB-/Negative/-~ BBB-/ Stable/--~

Ameren Missouri

Senior Secured BBB+ BBB

Recovery Rating 1+ 1
Aparen. niimis {former Central Illinois Public Sexviee Co.)
aﬁnior Bacured aBE "BEB+

ry ‘Rating 1 i1+

G@l&t‘.& !’Mﬁ i’ﬂﬁarmatian 16' availab'l'é f:o Rat 1ngaDi'i?6'¢t BubSéribEIB on the

m‘hccrim at ww ratiwgﬁdimat com. All z:atinga atﬁeabea by th:ts rating
action can’ he f@tmﬁ on Standard & Poor's publiu Web site at
Eri hdpodrs . com. Use the Ratings dedrch box lovated in the left

Standard 8 Poor's | RatigsDirect:on the Global Credit Portal § December 16,2010 6
Sxeadurd & Poose's; Al righies sasarved-Na regint or disswmination without SRF%s peiiisslon, Sie Tarms of Uss/llischaietor on the fast pags. BB A0 § 2 i
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Sardiss LG IS8 & sebiiflory of he MoBraws 14l onpaiiss, nc. All fights reserved,
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Mart:n Ryan J

From: Grosberg, Gabe [gabe _gfosberg@standardandpoors corn]
Sent:  Wednesday, December 15, 2010 12:29 PM

To: Martin, Ryan .f

Subjest: RE: Ameten

1f you have any comments, please call ASAP. The drafl is éxpected to be released within the next 10 minutes.

Thanks,

Gabe Grosberg

Associate Director

.8, Utiities & Infrastructure
Standard & Poor's Corporate Ratings
56 Water Street - 39th Floor

New York, NY 10041

212 438 6043

f“rom Grosberg, Gabe
Sent: Wednesday, December 15, 2010 12:22 PM
To: Martin, Ryan J

‘Subject: Ameren

We plan to issue the attached release in connection with your
company's business developments. We are sending this to gilve yvou an
opportunity to bring to our attenticon any factual errors or
inadvertent inclusion of confidentisl information in the repert. If
you have any questions or comments on our analysis that dre not
factual in nature, we ask that you discuss these matters with us. We
will use our sole discretion im making editorial changes to the
document, which represents our independent opinion. The information
in the release is confidential and must not be digclosed of released
to anyone pa:ior to its official relesase by Standard & Poor’s.

‘Standard & Poor's: Empowering Investors and Markets for 150 Yoars

'The Informaﬁon cuntained in this message is lnbendad only for the rea;wierﬂ; and may hs a mnﬂdent}gl ammey-nﬁent
comimunication of may othaiwise ba privileged and corfitiantial a g < TFLhs. ©

the intendatt rediplant, or an.  or agant rasponsible for !
‘that any dlissemination or copying is communication Is: ﬂﬂeﬂy oy _
pleage Immediately holify us by réplying to the massage and deleting It from yaurcom i i
resarves the right, subject to applicable loca) faw, to monitor and raview the content of any efectmmc message on !aﬁarmatlon sent
-to brfrom McGraw-lrml ‘employee a-rmsll Bddresses without infarm!ng tha se.rtder [:13 mctpfent of the message

03/11/2011
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Fm m Ryan &

Sent:  Wednesday, December 16, 2010 12:33 PM
To: Grostery, Gabe

hbinet, RE: Ameren

‘Scanning over some comments. now-{nothing major) and will give you a quick call.

andaae bediekiesx TR AR A
SIdILTnARTITERIAEILILALY

maiito;gal W@mﬁwﬂmﬁwm com}
15, , 2010 12:29 PM

ay, December 15, 2010 12:22 PM

03/11/2011
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#We plan to issue the attached release in connection with your Page 11 of 26

company's business developments., We gre sending this to give you an
opportunity to bring to our attention any factual errors or
inadvertent inclusion of confidential information in the report. If
you have any questiens or comments on our analysis that are not
factual in nature, we ask that you discuss these matters with us. We
will use our sele discretion in making editorial changes to the
document, which represents our independent opinion, The information
in the relsase is confidential and must hot be disclosed or released
to anyone prior to its official release by Standard & Poor’s.

Standard & Poor's: Empowsritig Investors and Markets for 150 Years

this ~m i mended aniy for the reclpient, and -may he 2 canﬂdentiaf atl:omEy+ciient
rivileged and confidentisil 8nd protacted from disciosure. IF the reader of tils message is not
agent respinaibie for ot tveﬂmﬁﬁsmmgewtha reciplent; plnase be awire
Somamnication is . If.you have received this comtiunication v error,
g L s [ "'aﬁmgitﬁﬁmyourmuter ‘The McGraw-Hill Companies, Ing,
£ 0 local law, to ronlbor and review the content of any electronic message or Information sent
ko mm mwtmfamﬁngm seeader or reckpfemcfthe massaga

03/11/72011
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Raowvowrch Upduse: AmerenEueegy Gensrotion Co. Outlooh Revised To Nagative From Stable, Amaren Corp.
Affirmad At 'BRB.

viowsd s not conducive to credit quality. Binvce then, based on errvor
corveetinge. and a rebwaring, Amsren's nat Yabe order was increased to $44
wilifen. amﬁl, we 818 not viev the company's Nandiing of this rote cask as -
aftoetive 1 nt of itp ragalstory risk. Should this psrsiet it could '
Tagetirely INpact cus ssseNement of the Tllinels regulatory environment
g::ﬂn the copaoy's business visk prefile, which sould hamm ity ersdit
; £Y.

Ganilo. ' Bosinesy visk profila ia faly. Zmaren bas 6,500 MW o2 mexchant
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Martin, Ryan J

Sent:  Wednesday, December 15, 2010 12:44 PM

Ry ngAme;;gn MO. The otderfor the electric case s expected in July 2011, not
L gardgraphy.

ABAP. The draftis expected to be releasad within the next 10 minutes.

03/11/2011
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We plan to issue the attached release in cennection with your
company's business developments. We are sending this to give you an
opportunity to bring to our attention any factual errors or
inadvertent inclusion of confidential information in the report. If
you have -any questions or comments on our analysis that are not
fastual in nature, we ask that you discuss these matters with us. We
will use our sole discretion in making editorial changes to the
document, which represents our indapendent opinien. The Information
in the release is coenfildential and must not be disclosed or released
3 anyone prior to its officiadl release by Standard & Poor”s.

Standard 8 Poor's: B ‘Investors and Markets for 150 Years

&Woﬁy farmamp%enb and may bea @onﬁdenﬂal attamev-s:ﬁent _
izt dnd protects disck “If the resder of this message is not

y for detiy intanded yeripisnt, pléase tie dware
ved, ;:hls mmmurﬁcatiun in ewor

0371172011
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Martin, Ryan J
From: Mantin, RyanJ

Sent:  Wednesday, December 15, 2010 12:49 PM
Fo: Grosbarg; Gabe

sapacity, you cite 8,500 MW, We discloge 6,400 in the 10K (which is also
ation). 1've also 586 8,450 cited, 5o it may be safest to say “approximately”

0371172011
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We plan to issue the attached release in connedétion with your Page 22 of 26

company's business developments. We are sending this to give you an
opportunity to bring to our attention any factual errers or
inadvertent inclusien of confidential information in the report. If
you have any questions or comments on our andlysis that are not
factual in nature, we ask that you discuss these matters with us. We
will use our sole discretich in making editorial changes to the
document, which represents our independent opinion. The information
in the release 1w confidential and must not be disclosed or released
to anyone prior to itsg official release by Standard & Poor’s.

poring investors and Markets for 140 Years:

' nm.;s ntended only for- ﬂv: mwent, anid may y be & eonﬁaemsax ammemnrem
confidenkial 3nd swotected from disclosure. Itﬂsaread&rofﬁ\iammge Is not

ﬂr Infamaﬁan semt

v i tent of any electronic 9
-wmmnﬁingm sefvder o mctmemcﬂhe message.

03/1172011
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Martin, Ryan J

me. Martin, Ryan J
Sent:  Wednesday, December 15, 2010 12:57 PM
T Grosbarg, Gabe
wibjset: RE: Ameren

Sorry, but commenis keep trickling in. Just heard from IR.

There's-an unnecessary “the’ before *early 2010° inthe third to last line of page 3.
ini the fast sentence of the Ameren MO para;
“more” m ﬁsqm ngm maﬂaue .

iph on thal page, it would be mora app:@prtate to strike the word
‘on a fraquient basis, but it ikely wor't be "more frequent” than the
bit misleading.

ﬁﬂi?ﬂl‘k. NY Wﬁiﬁ
2124386043

0371172011
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Wg plan to issue the attached release in conneetion with your
company's: businass developments. We are sending this to give you an
sportunity t:a bripng to our attention any factual errors or

inadvertzmt folusion of confidential information in the raport. If
you have my qaastians or comments on our analysis that are not
factual in nature; we ask that_ you digeusg these matters with us. We
will use onxr sole discretion in making editorial changes to the
document; which represents our independent opinion. The information
in the release :25 confidential and must not be disclosed or released
to anypne prior te its official release by Standard & Poor’s.

mamwmanammmfmm Years

—— gﬁiy ror tha mﬁipient. aml mav be a mnﬂd&nﬁat mm-cﬁent
entint and pr : msdﬁure lfthemaﬁerafﬁﬁsmess_ageisnot

w—ﬂm Cmm, Inc.
! & Gr Wiformation sent

03/1 172011
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Mn, Ryan J

me. Martin, Ryan J

Bent; wedmsday, ﬁeoembef 18, 2010 1:05 PM
To; Gro , Gabe

Subject: R& Amemn

‘in the headiine of the cover and page 1 and in-the first bullet of the ovarview, the referenca to “Ameren
Genessition” shotild be *Ameren Generating”.

Bab’t setanding at 9/30/10 per the 100 was $1.6 biition.

We have o $20 million drawn facilify mafuring in 2012 that would inctease 2012 maturities to $199 miflion (relative.
oihe 3170 fﬁ&m in your report).

o e e i ion e i

19801 Choutesiy Avanue
8t Louls, MO 83166-6149
WY BMEreN.com

Plesss poansler the siviiomant before printiig this o-mal.

ociate Director
us &?&é;r'sc ieﬁat!
4% mm -30th Floor

03/11/2011
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ot |1hEl' 15; 2010 12: 22 PM

ﬂé,plaﬁ to issue the attached release in connection with your
company’s business develqpmenta. We are sending this to give you.an
opportunity to bring to our attention any factual errors or
inadvertent inclusion of confidential informatjon in the report. If
you have any guestiohis or comments on our analysis that are not
fa{:tlial in nature, we ask that you discuss these matters with us. We
will use our sole discretion in making editorial changes to the

- document, which represents our independent: opinion. The information
in the release ié confidential and must not be disclosed or released
to anyone prior to its official release by Standard & Poor’s.

investors.and Markets for 180 Years

o 'm‘dplent, ' _Hﬁ may beg sonfisiential a!:tomav-c;ient
and d fromi distlosure. IF the reader of this message ‘8, ngt

W ~ Cormpuiter. The Mraw»ﬂﬁl Campames, Inc.
B ool ] ew the o of any almme message or information gent
ﬁema’!t W maen 4 iﬂfom’ilng the sendgmr reeipient of the. massage

03/11/2011





