Moody's Corporation Separation Policy Disclosure

Moody's Analytics, Inc. is a subsidiary of Moody's Corporation and a separate legal entity from Moody'’s Investors
Service, Inc. (which is a global provider of credit ratings and research covering debt instruments and securities).
Consistent with SEC rules for Nationally Recognized Statistical Rating Organizations, Moody's Investors Service does not
share non-public information received from issuers as part of the ratings process with Moody's Analytics. Further,
Moody's Corporation prohibits any ratings personnel from participating in providing consulting services on behalf of
Moody's Analytics.

Terms of Use and Disclaimers

The Information consists of estimated valuations of securities performed by Moody's using its proprietary models and
data, together with market pricing and other data obtained from third parties (“Third Party Data"). Third Party Data may
include observed market prices, spread and liquidity premium information which Moody's may use, among other things,
for purposes of determining the discount rate applicable to the securities. The sources of such Third Party Data shall be
selected at Moody's discretion and Moody's is not required to use any information provided to it by such third parties.
Moody's accepts no responsibility for any information provided to it by any third party and shall have no responsibility to
independently verify the information and assumptions contained in any Third Party Data.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT
LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER
TRANSMITTED, TRANSFERRED,DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR
ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY
ANY PERSON WITHOUT MOODY'S PRICR WRITTEN CONSENT.

Recipient acknowledges and agrees that any estimated securities valuations supplied by Moody's as part of the
Information shall not under any circumstances be construed to equate to the term “fair value” as used in SFAS 157, or
any other term as used in financial markets or in any applicable accounting standards, such as US GAAP and International
Accounting Standards. Moody's assumes no responsibility to estimate any such accounting or financial measures.
Because the securities in respect of which the Information is supplied are illiquid, some of the estimated valuations may
be performed via the use of proxy data. Moody's makes no representations or warranties to Recipient as to how much or
how little proxy data may be required in order to furnish the Information.

Recipient understands that the Information produced by Moody's consists of estimates, and are not intended to be
statements of fact. Recipient acknowledges that the securities analyzed are complex and illiquid, and that estimating
their value involves the exercise of judgment and the making of numerous assumptions that may or may not prove to be
accurate. As such, the estimates contained in the Information may or may not agree with actual or realized values for the
relevant securities, and such variance may be material. ACCORDINGLY, THE INFORMATION IS PROVIDED “AS IS”
WITHOUT WARRANTY OF ANY KIND, AND MOOQODY'S HEREBY DISCLAIMS ANY REPRESENTATION OR WARRANTY AS
TO THE ACCURACY, FITNESS, UTILITY OR APPLICATION OF THE INFORMATION FOR ANY PURPOSE, INCLUDING BUT
NOT LIMITED TO PRICING, TRADING, HEDGING, RISK MANAGEMENT (INCLUDING THE DETERMINATION OF
MINIMUM CAPITAL REQUIREMENTS, VALUE AT RISK OR SUFFICIENCY OF COLLATERAL) OR ACCOUNTING
DECISIONS (INCLUDING FAIR VALUE DETERMINATIONS, WRITE DOWNS OR ESTABLISHMENT OF RESERVES).
RECIPIENT UNDERSTANDS AND AGREES THAT ALL DECISIONS CONCERNING PRICING, TRADING, HEDGING, RISK
MANAGEMENT AND ACCOUNTING DECISIONS ARE THE SOLE RESPONSIBILITY OF RECIPIENT, TO BE MADE USING
RECIPIENT'S OWN JUDGMENT.

Recipient expressly agrees that (a) the opinions, and valuations, quotes, statistical, quantitative or other information
contained in the Information are, and will be construed solely as, statements of opinion and not statements of fact or
recommendations to purchase, hold or sell any securities, (b) the Information will be weighed solely as one factor in any
investment decision made by or on behalf of Recipient, and (c) it will accordingly make its own study and evaluation of



each security, and of each issuer and guarantor of, and each provider of credit support for, each security that it may
consider purchasing, holding, selling or accepting as collateral.

Recipient acknowledges and agrees that Moody's is not acting as a financial advisor or providing investment advice in
supplying the Information, and that neither Moody's nor Recipient intends to create a fiduciary relationship between
Moody's and Recipient.

UNDER NO CIRCUMSTANCE SHALL MOODY'S HAVE ANY LIABILITY TO RECIPIENT OR ANY OTHER PERSON OR
ENTITY FOR (A) ANY LOSS, DAMAGE OR OTHER INJURY IN WHOLE OR IN PART CAUSED BY, RESULTING FROM OR
RELATING TO, ANY ERROR (NEGLIGENT OR OTHERWISE) IN THE INFORMATION, OR ANY OTHER CIRCUMSTANCE
OR CONTINGENCY WITHIN OR OUTSIDE THE CONTROL OF MOODY'S OR ANY OF ITS DIRECTORS, OFFICERS,
EMPLOYEES OR AGENTS, IN CONNECTION WITH THE PROCUREMENT, COLLECTION, COMPILATION, ANALYSIS,
INTERPRETATION, COMMUNICATION, PUBLICATION OR DELIVERY OF ANY INFORMATION; OR (B) ANY INDIRECT,
SPECIAL, CONSEQUENTIAL, INCIDENTAL OR COMPENSATORY DAMACES WHATSOEVER (INCLUDING, WITHOUT
LIMITATION, LOST PROFITS), EVEN IF MOODY'S SHALL HAVE BEEN ADVISED IN ADVANCE OF THE POSSIBILITY OF
SUCH DAMAGES, IN EITHER CASE CAUSED BY, RESULTING FROM OR RELATING TO THE USE OF, OR INABILITY TO
USE, ANY INFORMATION.

All product output from products and services offered in connection with this document are forecasts only, and may or
may not correspond to or reflect a particular Moody’s Investors Service, Inc. rating or opinion with respect to the same or
similar structured debt obligations. Moody's Investors Service, Inc. acts independently, and nothing in this document will
compel Moody's Investors Service, Inc. to assign, as a result of the products or services provided or offered herein, any
rating or any revision thereof to any particular structured debt obligations or other securities; further, it may at its sole
discretion and at any time refuse to issue any rating, or, if already issued, revise or withdraw any rating.



