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RATINGS
Disclosure of general nature of compensation arrangements with rated entities

CRISIL Ratings receives compensation for engaging in analytic activities that may result in the
assignment of a credit rating. Such compensation is normally paid by the issuers of the securities
being rated/entities being rated, by users of the ratings, or by third parties participating in
marketing the securities. CRISIL Ratings receives this compensation to enable it to perform
credible credit analyses. The receipt of this compensation has no influence on an analyst’s
opinion or other analytic processes.

In all analytic processes, CRISIL Ratings is dedicated to preserving the objectivity, integrity and
independence of its ratings. The fact that CRISIL Ratings receives a fee is not a factor in its
analysis or rating opinion, and rating analysts are not involved in the assessment or collection of
the rating fees.

Fee structures and ranges are summarised in fee schedules, which are communicated prior to the
issuance of a rating opinion. In general, CRISIL Ratings charges an initial rating fee at the time
of the initial rating exercise and an annual surveillance fee subsequently for such time as the
rating remains outstanding. Precise fee amounts are determined by various factors including, but
not limited to, the type of rating being assigned, and the principal amount of the debt issuance
that is rated. CRISIL Ratings will also consider alternative fee arrangements for volume issuers
and other entities. Entities may request information on such fee arrangements. In the case of
some issuers, product types, or complex and unique structures, CRISIL Ratings reserves the right
to assess additional fees for performing additional analytical work.

CRISIL Ratings does not receive payments from issuers or other third parties for disseminating
ratings including, but not limited to, publishing the ratings and any related analyses or
commentaries in CRISIL Ratings’ electronic or print subscription services or posting the ratings
or any related materials on its website, or providing any analyses to third parties as a part of
CRISIL Ratings’ marketing activities.

CRISIL Ratings reserves the right to change its fees. Fee schedules are available to clients
upon request.

This disclosure was last updated on July 3, 2009.



