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EXHIBIT =2/

Lam followmg up with additional mfm-pmuon aborit the estimated fees of the rating ngenctes “As.
\\c ‘disctissed, we.are interested in obtmnmg a “mlmg decatmn from Moody's and a crcdn-'
’ .asscs;mcnt from Standard & Poor’s.. These are essenna)ly the same thing--just dxﬂ”erent names.
. -Both raung ngcncxcs want assurances at the outset (pcrhaps cvu;,m iting) from thc issuer.that it
.w1ll in’ fact ) pay the indication/assessment fee, Apparendy [hey hav&been burned’in the past.

Moody 3 quolcd an'sstimated mting mdxcmon fee of Sl 1 "50 which is approxunately 60 % of what A
. a reguh.r raling fee would be. I’ the’ event the regular’ ratmg is‘released,’ the er)/SpoLane
‘ Developmcm Foundation would owe au addmonal $7,500 or.40 % of the rcgular rzmnu feel

'S & P quoted a'credit assessment fee of 1pprox1matcly $8,000 which is 50 % of lhc full nrmg fee.
‘Lt)}e Moody 5 the credit assessment fec will be crcdxtcd Jtoward the full rating fee if the rating is
' 'n.l::'hcd

1 s‘}‘lould also point out that \A’oody s i§ concemed about § 1s<ucrs “shoppmg" for thc best rating When
:thcy 50 through the ratmg mdxcatxon/crcdxt assessment process For example‘ if § & P.assigns a

: '(.redn assessmenl of “A” and Moody s assrgns an indication of "Baal "’ the issuer \\ould hkely want
: only thc S'& P rating to be released. To prevent Moody's from bcmg “sxlcnccd” Moody s reserves
thc nght to releasc or pubh;h its mtmg anyway

-

: ~Plc:=w': call me if you have any questions.
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i Roy Koegen
- Duane Swinton
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