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Presentation

Operator

Good morning. My name is Ray, and I will be your conference operator today. At this time, I would like to welcome
everyone to the acquisition of MB Financial Conference Call. [Operator Instructions] Mr. Sameer Gokhale, you may
begin your conference.

Sameer Shripad Gokhale

Senior Director of Investor Relation

Thank you, Ray. Good morning, and thank you all for joining us. Today, we will be discussing the proposed merger of
MB Financial, Inc. and Fifth Third Bancorp. This discussion may contain certain forward-looking statements about
Fifth Third, MB Financial or the combined an, entity pertaining to our financial condition, results of operations, plans
and objectives. These statements involve risks and uncertainties that could cause results to differ materially from
historical performance and these statements. We�ve identified some of these factors in our forward-looking cautionary
statements at the end of the presentation press release announcing this transaction and in other materials, and we
encourage you to review them. We undertake no obligation to and would not expect to update any such
forward-looking stamens after the date of this call.

The subject matter discussed today will be addressing a proxy statement and prospectus to be filed with the SEC. We
urge you to read it when it becomes available because it will contains certain forward-looking information.

Information regarding the persons who may, under the rules of the SEC, be considered participants in the solicitation
of shareholders of MB Financial, Inc. in connection with the proposed transaction will be set forth in the proxy
statement and prospectus when it just filed with the SEC.

With that, I would like to turn the call over to Greg Carmichael, Fifth Third�s Chairman and CEO.

Greg Carmichael

Chairman, President & CEO

Thanks, Sameer, and good morning from Chicago. Thank you, all, for joining us this morning. As you know, earlier
this morning, we announced our acquisition of MB Financial, which is the second largest independent community
bank headquartered in Chicago. We are very excited about this transaction for several reasons. First we�re acquiring a
well-run bank with a long, successful track record. They have firmly established reputation as a premier
middle-market commercial bank in Chicago. With this transaction, we�ll be adding scale through our operations in the
attractive Chicago market in creating a top-tiered, middle-market lender. MB�s best-in-class bis bank will partner with
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Fifth Third�s existing bankers in Chicago, making us extremely well positioned to serve our combined customer base.

Our focus on Chicago, but we already have sizable operations, which is based on a succession size of that market, and
merger like this creates significant value from our combined commercial retail customers as well as our shareholders.
We are very optimistic about being able to leverage our product and service capabilities to significant expand and
grow MB�s core business.

Second, this is an important.acquisition of a concentrated franchise in a large market where we only have a strong
presence. This will allow us to realize substantial cost savings, which should be readily achievable. We have identified
several areas such as significant branch overlaps, back-office consolidations and vendor expenses we can generate
from these savings. With our new size advantage, we�ll also be able to utilize our combined client-facing resources
more efficiently.
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Third, the economics of this transaction are very compelling, and it will significantly enhance our financial targets on
the project North Star, but we expect the combination to generate significant revenue synergies, we have not assumed
any revenue benefits in our analysis of the expected returns. Let me know share some additional information about
MB, and provide our perspective on the Chicago market.

For those of you less familiar with the bank, MB has 91 locations in the Chicago MSA, with a 5% market share of
retail deposits. Like Fifth Third, MB has been serving customers for over 100 years, and has a deep understanding of
the Chicago market. Our merger creates a top-tier retail franchise in Chicago, which on a combined basis, will rank
number 2 in retail deposits, with a market share of 10%, and number 4 it overall deposits with a market share of 6.5%.
We believe the incremental scale and market share will give us a significant competitive advantage. It also gives us
the ability to advance analytical capabilities across a larger retail customer base.

MB�s substantial 11% share of middle-market commercial relationships in Chicago MSA should enable us to capitalize
on our opportunities in that segment, especially in the lower middle market space where MB has been extremely
successful. After the transaction closes, we will bank 1 in every 5 middle-market clients in Chicago.

You�ve heard us previously discuss our strategic strategic focus on growing middle market loans as part of our North
Star initiative. With our treasured management, capital markets and advisory products and services, we will serve our
combined client base very effectively and generate attractive returns on capital for our shareholders. Likewise, MB
has key capabilities in products like middle-market asset-based lending and equipment leasing, focused on the small
end of the market. We can use these capabilities to enhance our own offerings across our entire footprint.

The financial aspects of this acquisition are also compelling. We expect it to generate an IRR of approximately 18.5%,
with operating EPS accretion of nearly 7% once cost synergies are fully realized. As Tayfun will discuss in greater
detail, this analysis also factored in cost savings, and excludes potential revenue synergies. We expect the cost savings
to total 45% of MB�s noninterest, and these savings will come from a combination of our consolidated branches,
facilities, back-office functions and third-party vendor expenses. The [indiscernible] close should be relatively
straightforward as we have meaningful overlap.

Approximately 70% of MB�s branches are located within 2 miles of a Fifth Third branch, and 35% of [indiscernible]
within 1 mile. Our confidence in our ability to realize the benefit of this acquisition is a result of a comprehensive due
diligence process. The process really began over a year ago, the discussion between our respective executive
management teams. From there, experienced functional leaders across our banks, led teams to perform detailed due
diligence. The due diligence included in depth assessment of risks across a number of dimensions.

The other reason we are confident is that both companies are allocating the resources needed to facilitate a smooth
integration. The numbers of integration team have significant prior M&A experience, and will include senior leaders
from both Fifth Third and MB. We have specifically structured the integration to minimize disruptions as we continue
to implement current North Star initiatives. Additionally, over the long run, scale creates value. the Plan to offer more
sophisticated digital capabilities to MB clients, and we�ll continue to advance the combined companies progress and
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revenue technology more efficiently.

Importantly, we expect this merger to not only accelerate our ability to achieve our North Star targets but also raise
from above our previously communicated levels. Tayfun will provide more details about our expectations.

Lastly, I�m pleased that several members of the executive team at MB, to be helping to lead our Chicago organization.
MB has deep potential talented executives with a significant amount of experience in Chicago market. They include
Mitch Feiger, CEO of MB, who will become Chairman and CEO of Fifth Third Chicago, and is here with us today.
Both
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our forums have a legacy of keeping the customer at the center, and observing the communities in which we operate.
Both of us will lead a strong communities are good for our customers and good for our business. We believe this
transaction will benefit our customers and our shareholders. I�ll turn the call over to Tayfun who will provide
additional details on the acquisition. Tayfun?

Tayfun Tuzun

Executive VP & CFO

Thanks, Greg, and good morning, everyone. I�ll review the deal terms, and dive a little better deeper into some of the
points Greg outlined earlier. As Greg mentioned, this transaction had significant value to our shareholders. By
leveraging this trend of MB�s franchise, the combined company relax and recover progress towards enhanced North
Star targets and generate more attractive returns compared to alternatives.

MB is a great partner in a priority market, and the financials materially moved the needle for our franchise. MB has a
history of strong financial performance and considerable talent in the organization. We have great confidence in Mitch
and the management team, and they will be critical to the future of our Chicago operation. Although the strategic
rationale behind the acquisition was clear to us from the beginning, this transaction also needed to be compelling from
a financial perspective. Slide 4 provides details on the transaction. We will be exchanging 1.45 Fifth Third shares and
$5.54 of cash per MB share for a price of $54.20 per share, which roughly equates to a 90% stock, 10% cash split.
Based on prices at Friday�s close, this implies a premium of approximately 24% per share. It also implies a project
tangible book value multiple of 2.76, and forward be multiple of 9.6, with fully phased in cost savings. It is important
to note that the earnings outlook that we are using in this presentation are based on either estimates for both
companies. As Greg discussed earlier, we expect the acquisition to generate an IRR close to 18.5%.. Assuming it
closes at the end of the year, we expect before session to be approximately 2% accretive to operating EPS in 2019, and
accretive by almost 7% in 2020. We estimate the tangible book value earned that period, on a crossover basis of
approximately 6.8 years. We have not incorporated any revenue synergies in any of these estimates. Having said that,
we believe there are opportunities to drive meaningful revenue synergies based on the complementary strengths of our
businesses, which I will discuss shortly.

Other key deal assumptions include unexpected restructuring charge of approximately $300 million, after tax, once the
transaction closes. On a ongoing basis, we expect to realize pretax cost savings of $255 million annually, representing
45% of MB�s existing cost base. We believe the significant cost savings reflect the in-market nature of the acquisition,
and the fact that MB has a concentrated franchise in a market we know well.

At this time, we would expect to record a credit market of $236 million on MB�s loan portfolio, and a total interest rate
mark of roughly $25 million. Our core deposit intangible is JPY 200 million, which equates to 1.5% of their core
deposit balances. In addition, incremental goodwill resulting from the merger is approximately $2.8 billion.
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Turning to Slide 6. You can see that the combination of Fifth Third and MB will create a leading Chicago franchise.
As Greg mentioned earlier, after this transaction closes, we will bank 1 in 5 middle-market clients in Chicago, and
create a leading retail bank with 6.5% of total deposits. Such a strong market position will create a very valuable
platform that can be leveraged to grow client relationships beyond what most of the other banks in Chicago can
achieve. It also enables us to get more value for every marketing dollars spent and the sales resources that we deploy
in the market.

Slide 7 provides a breakdown of MB�s loan and deposit portfolios. Approximately 49% of its loan portfolio consists of
C&I loans and leases, and 29% consists of CRE loans. Their C&I portfolio consists mainly of loans to middle-market
customers, but these clients are typically smaller than those we have traditionally served in our middle-market
business in Chicago. This highlights the complementary nature of our businesses. MB has a strong history of lead
bank relationships. We don�t know of any other commericial middle-market lender with us broader reach, and this
gives us a significant competitive advantage in Chicago.
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Similar to its middle-market banking business, MB has a successful small business lending platform. Their branch
network helps drive healthy deposit in loan growth with their small business clients. Approximately 43% of MB
deposits are non-interest-bearing. Their deposit composition, combined with 50% of interest-earning assets with
floating interest rates, further enhances Fifth Third�s earning power in a rising rate environment. Our modeling does
not assume any pro forma remixing or balance sheet synergies, other than shrinking their mix of broker deposits. As
you can see on Slide 8, MB has a strong record of profitable growth within a disciplined underwriting environment.
This disciplined approach to underwriting is also reflected in lower credit losses compared to peers. MB has a credit
culture similar to our own, and it�s relationship-based approach should continue to help drive positive credit
performance and healthy returns. As you will note, the acquisition of MB is in line with our goal to create a stable
top-performing bank through the cycle.

On a pro forma basis, Slide 9 provides a snapshot of our combined loan and deposit portfolios. While the combined
does not substantially change our current loan and deposit mix, we would gain a modest pickup in yields, while
average deposit costs should remain unchanged.

As you can see on Slide 10, we would not only gain significant local scale through the acquisition. We would also be
doing so in one of the most attractive markets in the U.S. Other than New York City, Chicago has the highest number
of middle-market firms in the U.S. For added prospectus, the number of middle-market funds in Chicago exceed those
in our top 4 Southeastern MSAs combined. Chicago is simply a very important market for us. Combining with a
high-quality franchise like MB, stalls our desire to add scale in this market, and this creates a subsection about the
value for our shareholders.

Another important aspect of the transaction is the ability to drive cost synergies. The majority of our savings will
come from redundancy, new facilities and back-office operations, and through leveraging our technology platform. It
is important to note that we plan to preserve the combined sales capacity of the 2 banks. To that extent, we do not
assume material cost saves in client-facing groups.

The significant overlap in retail branches should naturally lead to cost savings achieved through branch optimization.
As we discussed with you during our Investor Day, we have developed and set a very innovative analytical tools,
which we will use to optimize our pro forma footprint in Chicago. We believe that we have an opportunity to close
roughly 1 in 5 branches in Chicago. In addition, we have the opportunity to deploy our paperless branch technology
across all newly acquired branches, and achieve meaningful efficiencies in operations.

During our due diligence process, we also identified articles efficiencies with the back-office, facilities and technology
areas. It is very apparent to us that our investments in technology will benefit MB�s clients and employees while
concurrently allowing us to achieve efficiencies for the combined company. To be clear, we expect that cost savings
do not include any benefit from the restructuring of MB�s mortgage business which was announced in April.

We believe that 45% cost savings target is very achievable. I would like to point out that these savings represent about
30% of total expenses of MB and Fifth Third Chicago combined. We expect half of the cost savings to be realized in
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2019 and the complete run rate to be reflected in our 2020 results.

As I referred to earlier, our model projections do not include any revenue synergies but that should not lead you to
believe that we don�t have any. One of the attractive features of MB is its diversified revenue base. MB�s management
team is made very smart decisions over time to build value for the shareholders by buying or launching profitable
businesses. We believe that we will be able to successfully leverage a number of their products and services not only
Chicago but across our entire footprint. These businesses include new market asset-based lending, equipment leasing,
specialty focus on technology, and some of the Consumer Lending products.

MB has also developed a very strong small-business coverage model where they utilize their branches in a very
effective manner. We plan to adopt their approach in the entire Chicago market, with a high likelihood of applying it
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across our entire footprint. Across the board, the ability to utilize $160 billion-plus balance sheet should significantly
enhance the merged company�s ability to generate not only strong growth in the relationships, but also increase the
capacity offered to existing customers. For example, we expect the products and advisory services we offer in our
capital markets business will be extremely valuable to MB�s current commercial client base.

Our Chicago region has one of the strongest wealth and asset management teams in our company. The combination of
MB�s Commercial Banking universe and our Wealth Management business will create a very powerful growth engine
in Chicago. Similarly, our corporate treasury management products and services will enhance the merged company�s
appeal to our middle-market clients and deepen the already strong relationships that MB has successfully built over
the years.

We will also have the opportunity to offer our newly developed credit card offerings to a new set of retail clients. As
you can see, one of the most attractive parts about this merger is the ability to expand well-designed products and
services tailored to the needs of all of our clients regardless of their size and business. Despite all these opportunities,
we are not including any revenue synergies in our stated financial metrics. We think this is a conservative approach
given the quality of the acquired company.

Across the entire enterprise risk management platform, we would align MB�s risk management processes with ours to
ensure compliance with regulatory requirements and consistently across our combined platforms.

Slide 13 shows our updated financial targets under Project North Star. As you know, we have consistently raised our
financial targets since our initial projection, as interest rates have increased and tax reform legislation was enacted. In
April, during our first quarter earnings call, we indicated that we would now expect to close it to a 17% ROTCE, a
target that is between 3.5% higher than the originally targeted ROTCE range that we outlined in 2016. With this
merger, we are further raising the bar, and expect our ROTCE, ROA and efficiency ratio to improve significantly
compared to our recently updated North Star target/We estimate that roughly 1/3 of the 200 basis points improvement
to be due to the deal structure at 90-10 equity cash split, and the rest due to the deal synergies. It is important to note
that assuming we close the transaction at the end of 2018, these fully paid impacts will not occur until 2020. We are
maintaining our North Star targets for the [ fourth quarter ] of 2019 and now supplementing them with new targets
established for a 2020 with the assumption that our merger closes at the end of 2018.

Importantly, we expect to maintain our capacity to return a significant part of our earnings back to our shareholders
within the ranges that we discussed with you previously. This deal does not altered any previously stated capital
distributor targets. Although it would have expected to have a 45 basis points impact on our CET1 capital ratio, this
transaction was not driven by the desire to accelerate progress towards our targeted capital ratio. As we have stated
many times, we are disciplined at our capital, and we measure this allocation of capital against alternative uses.

With that, let me turn the call over to Greg for his closing comments.

Greg Carmichael
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Chairman, President & CEO

Thanks, Tayfun. I�d like to summarize a key points regarding the acquisition. We believe that our acquisition of MB is
attracted across a number of dimensions. It is strategically important because it enabled us to generate scale in
attractive markets, both in terms of retail deposits and middle-market lending, and serve a larger number of clients
with enhanced products and services capabilities and needed a wide range of their needs.

The mergers also compelling from a financial perspective as it generate attractive returns that will allow us to exceed
our North Star objectives. Lastly, we believe it can realize the benefits of the acquisition relatively low risk. The
acquisition is an end market will be served in [indiscernible]. We�ve already identified it�s going to be cost savings
across various
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opportunities and experience integration achieved to help us seamlessly merge the 2 organizations. We are are
extremely excited about this transaction, as there are few opportunities of scale is Chicago market, and we believe this
transaction will create significant value for our shareholders.

I�d like to hand the call over to Sameer to open it up for Q&A.

Sameer Shripad Gokhale

Senior Director of Investor RelationThanks, Greg. Before we start Q&A, as a courtesy to others, we ask that you limit
yourself to one question and a follow-up, and then return to the queue if you have additional questions. We�ll do our
best to answer as many questions as possible at the time we have this morning. During the question and answer
period, please provide your name and that of your firm to the operator. Ray, please open the call up for questions.
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Question and Answer

Operator

[Operator Instructions] Your first question comes from the line of Ken Usdin from Jefferies.

Kenneth Michael Usdin

Jefferies LLC, Research Division

Tayfun, I was wondering if maybe you could follow-up on that last point. You mentioned that you�d still be able to
return a good majority of your capital return, but as you think forward, understanding that you�re going to use the rest
of the �17, can you help us just to understand how this might impact see CCAR �18? Does it take up all of it, part of it �
how would you help us think about your ability to return capital with the still pro forma CET1 of close to 10.5.

Tayfun Tuzun

Executive VP & CFO

So Ken, we still have a sub [ less than ] the 2017 CCAR. As you know, we have submitted our CCAR �18 application.
The process here is that once we get our 2018 results at the end of June, we will resubmit our CCAR analysis,
inclusive of the MB balance sheet and business. Our expectation is that the combined company submission will not
change the capital distribution targets that we had in mind when we submit the original 2018 filing. And our overall
capital management approach is one that preserves the same type of percentage of distribution targets that we had in
mind when we submitted our filing in April.

Kenneth Michael Usdin

Jefferies LLC, Research Division

So said in another way, you might have a substitution effect, and that the capital you might have use for buybacks
that�s used by the deal, but you might end up in a same place overall?

Tayfun Tuzun

Executive VP & CFO

I don�t believe that there�s any substitution effect. I believe that we will be able to preserve most, if not all, of the
capital description targets that we had in mind when we submitted the original CCAR submission
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Kenneth Michael Usdin

Jefferies LLC, Research Division

Okay, got it. Okay. Okay, then just a couple of cleanups on the deal itself, I�m getting a couple of questions. Can you
just help us understand � are the restructuring in all of the ratio metrics that you�ve given us today?

Tayfun Tuzun

Executive VP & CFO

They are and they are realized.
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Kenneth Michael Usdin

Jefferies LLC, Research Division

Okay, so not a point in time because not all comes at the close?

Tayfun Tuzun

Executive VP & CFO

That�s correct. We basically mirrored exactly what happens when we execute a transaction like this.

Kenneth Michael Usdin

Jefferies LLC, Research Division

Understood. And then just last 1 for me, can help us understand how much purchase accounting benefits you might
see out into 2019 and 2020 as it relates to the deal model?

Tayfun Tuzun

Executive VP & CFO

Not much. So if you assume that the credit marks are right on target, which we have to assume today, the interest rate
mark adds about $7 million potentially in the year 1, and it has about a 6- to 7-year life, but obviously has attracting
every year out in the first year.

Operator

Your next question comes from the line of Mike Mayo from Wells Fargo Securities.

Michael Lawrence Mayo

Wells Fargo Securities, LLC, Research Division

I had a question for the CEO of MB Financial, Mitch. I don�t know your company, I don�t know you. So I�m just curious
as to why you decided to sell now. I mean don�t you have a lot of regulatory momentum? Aren�t times good? And was
this a competitive bids � or did you negotiate this with Fifth Third?

Mitchell S. Feiger
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President, CEO & Director

All right. Let me take them one at a time. First the why, and maybe a little bit of why Fifth Third � perhaps that�ll be
helpful. So first off, our decision to sell, just so you know, is not based on anything � our company, we worry about
economic downturn. Our company is at the best it�s ever been, I think, at the moment. Credit quality is strong,
businesses are doing great, and franchise measures are terrific, net interest margin increasing quite nicely in line with
expectations, and I can go on and on. But is good, capital is good, earnings remains strong, so this is not a transaction
that reflects any weakness on our part. In fact, it reflects I think of our strength. So since I�ve been in the leadership
role of this company, our policy has been to listen to other companies who see value in our business. I think our
shareholders understand that, and I feel that�s an obligation we owe to our shareholders. So in this case, as I came to
know Fifth Third, both the company and the people, I saw, we saw Fifth Third that we thought would drive great
value. We saw a company with values and strategies and culture that are similar to MB�s. At MB, our strategic
priorities have long been like � some of our shareholders know, it may not, but we�ve been long trying to build a
diversified bank with lower risk and consistent better return than peers. So Fifth Third is goal as well � build a low cost
and stable funding base. That was the goal of Fifth Third as well � focused intently on fee income � Fifth Third as well,
invest in human talent, Fifth Third as well, proactively acquire companies and make investments that supports
strategic objectives, Fifth Third as well � I mean I could go on and on and on -- It�s amazing how well our strategies line
up. So it�s a transaction that make strategic sense for Fifth Third and for us, and Greg already outlined the reasons that
it makes sense for Fifth Third. And I wholeheartedly agree with this assessment in Chicago market, and how well will
be able to work together.
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And Tayfun and Greg mentioned, revenue synergies, and of course, aren�t built in any of our models, but we believe in
those as well so that�s all gravy. So to me and our board, we have a situation here that makes strong strategic sense for
both companies as well as one that financially for both as well. And I�ve done a lot of these transactions more than 25
over the years, and this is a win-win for all. I don�t think if there�s any question about it. One last thing, we conducted a
lot of reverse due diligence on Fifth Third. Of course, we were looking for anything that could slow completion of our
transactions across other problems, but we found none. We also used our due diligence opportunity to support our
investment analysis. In fact, if we wanted to own Fifth Third stock, and the answer to that was we very much wanted
to own as much Fifth Third stock in the transaction as we could possibly get. We like the company, and we especially
like what it looks like when our 2 companies are combined. So that�s why we did what we did. You asked one other
question, on whether this was competitive. I�ll simply say that it was competitive without going any further.

Tayfun Tuzun

Executive VP & CFO

I want to add one comment here, because it�s a great opportunity for us to comment. There will be questions about the
valuation of this. I think Mitch described it very well. We talked about revenue synergies, and Tom may describe the
price of the full price, but let me indicate that you pay the price that the franchise deserves to get paid. And this is not
a project. This is a very well-run company. This is not a company that is spread out to weaker markets across different
states. This is one single market, a very point market for us, and it will hit the ground running, day one. And that�s why
what we paid for the company � is related to everything that this new company brings to us. So let�s get that off the
table, so that we can sort of talk about other aspects of the transaction.

Michael Lawrence Mayo

Wells Fargo Securities, LLC, Research Division

And then just one follow-up. Mitch, to what degree is considerations of scale play in your decision to sell? I mean,
everyone�s always debating what�s the optimal size of the bank? Did not play a factor, or did the competition for
deposits weigh in on you, because you�re saying some national banks get more aggressive? Or was it simply, you kind
of fell in love with Fifth Third, it�s a good fit, and that took by itself?

Mitchell S. Feiger

President, CEO & Director

Yes. I mean we really like Fifth Third, and we think it�s a great fit. But I think for companies like ours, we�re always
thinking about the investments we need to make in technology and the race that we face against larger companies, like
to provide the products and services that our clients demand and deserve. And when you look out in the future, and the
cost of doing that, it�s very significant, so it was definitely a factor. The other thing that�s a factor is the scale that Fifth
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Third brings to our company, both in terms of higher lending limits which our clients need, and we can really deliver
more value for them, and in the breadth of product that we can sell into our clients. And so that is � we thought that,
that came into our thinking as we thought about the value of our companies together as opposed to apart.

Operator

Your next question comes from the line of Erika Najarian from Bank of America.

Erika Najarian

BofA Merrill Lynch, Research Division

I just wanted to clarify Ken�s question on sort of substitution. So you had 10.8% CET1 at first quarter end. And
Tayfun, you may have always noted that you think our department level of CET1 is between 9.5 to 9.7. I guess I�m
wondering � the market is thinking that is now the available amount of capital back to shareholders is going to be 10.4
minus 9.5 as opposed to 10.8 minus 9.5 � I guess that�s why we�re a little bit confused on the substitution response as it
relates to capital returns.
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Tayfun Tuzun

Executive VP & CFO

Erika, I think what the transaction does is it accelerates our move to 9.5, but it doesn�t change the direction of that
capital distribution. So what we expect is that we will be able to maintain that target, get there a little faster, and as
we�ve always stated I do believe that our balance sheet and our business composition truly do not require these levels
of capital, where we operate. And we said that 9.5% is the first step, and we may be able to get down below. But all of
the metrics that we are seeing here is, including some of these tangible value dilution targets, analysis, all assume a
similar level of capital distribution that we�ve had in mind prior to this transaction.

Erika Najarian

BofA Merrill Lynch, Research Division

Got it. And a question for Greg and Mitch. You mentioned that scale adds, and I�m gunning a few questions from your
investors. On the middle-market commercial lending side, I�m getting questions on � 62% of your cost savings are
compensation-related. I�m wondering sort of you could share with us if you�ve been able to lock up some of the top
producers from MB and how � scale, how we should think about scale in the middle-market. And then on the retail
deposit side, I�m wondering how much of MB�s retail deposits are checking?

Greg Carmichael

Chairman, President & CEO

Let me take the first part, and I�ll turn it over to Mitch also, for some comment on the retail deposits. First off, we see
tremendous, tremendous value in synergies in our commercial bank. MB Financial does a fantastic job at the lower
end of the middle-market, and we do a good job � when you start to go upstream, to upper middle-market, big
corporate large corporate. So you put these organizations together, it really serves as the complete commercial market
opportunity. In addition to that, they have tremendous capabilities, and you mentioned for us, especially lending,
middle market asset-based lending, leasing and so forth � it�s very additive to the rest of our franchise. So our intent
from a cost save perspective is to retain a significant portion of the client-facing resource and and make sure that
mixture we could serve those communities because we�re buying value and we�re buying the opportunity. Once again,
we�ll be serving 1 out of 5 middle-market commercial clients going forward, so very attractive fit on the commercial
side for us. And also, on the retail side, we have significant branch overlap, as I mentioned in my prepared remarks,
70% within 2 miles, 35% within 1 mile � we�ll be able to shut down approximately 40 to 50 branches, and still do a
tremendous job of serving those customers, optimizing that network. It�s extremely, extremely attractive from a deposit
perspective, it help us serve the community, leveraging more efficiently our investments at this market. As I
mentioned before, it creates a second largest retail deposit base in Chicago and a very, very attractive large market.
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Mitchell S. Feiger

President, CEO & Director

Yes. Just to comment on Commercial Banking and client-facing, people retention, so we�ve done this a lot and the key
to retaining talent isn�t about retention awards or anything of the sort. It�s about creating an environment that�s
challenging in a place where they really want to work. And I think, particularly, for middle-market commercial
bankers, this transaction is a very, very good thing. I mean it�s going to provide more product, more capabilities to our
bankers, through their balance sheet, to make larger loans and yield larger claims, many of which � their clients
currently need that capacity. And I don�t � we�re going to create that environment, we have that environment, we�re going
to improve that environments. So I think as far as retention, things are going to be good, very good.

Greg Carmichael

Chairman, President & CEO

Also, I think it�s important to note, that as I mentioned; that Mitch will be the Chairman and the CEO of the Chicago
market. And there�s a lot of tenured employees here going forward they�re really fitting well with Fifth Third and have
the ability to serve this market, as Mitch mentioned.
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Erika Najarian

BofA Merrill Lynch, Research Division

Just one last question. I presume then that given what Tayfun mentioned about the deal value, that the 18.5% IRR is
above what the IRR is for buying back your stock today, at 1.85x tangible?

Tayfun Tuzun

Executive VP & CFO

Yes, absolutely, yes. I mean, in terms of when we analyze the comparisons to the buyback alternatives, the earnback
period on the buyback is about 8 years and the EPS accretion is 2.4%, and the IRR clearly is below that 18% number
-- it�s closer to our, I mean at this point, the assumption would be that it�s closer to our cost of capital.

Operator

Your next question comes from the line of Geoffrey Elliott from Autonomous Research.

Geoffrey Elliott

Autonomous Research LLP

In the past, you talked about your preference being executing on North Star, delivering on those targets and then going
out and undertaking M&A. So what happened in this case that made you decide that it was time to go ahead and do
that earlier?

Greg Carmichael

Chairman, President & CEO

First off, as we�ve talked before, we�re aware the North Star initiatives, especially on the expense side of the house. And
when you think about the timing to close this transaction, a significant proportion of our North Star initiatives will
have to be complete. The value obviously runs into 2019, but the majority of our North Star initiatives will be
complete by the time this transaction closes. So we are very comfortable that we could complete our North Star
initiatives as well as providing guidance that increases those targets, as Tayfun mentioned that, we are very confident
we can go meet our North Star initiatives that we have in front of us. The team is doing a fantastic job of executing
against those initiatives. So from a cyclical standpoint, it fits in extremely well. In addition to that, the opportunity was
presented, that we think is a tremendous opportunity for Fifth Third, our Chicago market, and creates tremendous
shareholder value, and that opportunity was today. So we moved forward that execution. Also, we believe we can do
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both extremely well.

Geoffrey Elliott

Autonomous Research LLP

And you�ve touched a few times on the opportunity on the Chicago market. But I guess looking at the total deposit
share of 6.5% and the commentary in the press release, about their being nearly 200 banks in the market, that still kind
of points to a market that�s a bit fragmented and a bit competitive. So what is it about Chicago, specifically, that makes
you so excited?
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Greg Carmichael

Chairman, President & CEO

Well, first off, it�s a large market. As Tayfun mentioned, if you add up the opportunities in 4 of our largest Southeast
markets, it doesn�t match the opportunity in middle-market relationships in the Chicago market. So it�s a big market
that really fits in to a commercial business, the area that we want to get more focus on, more granular in, which is
middle-market, the lower and the middle-market. So there is just a tremendous opportunity in this market. And a scale
of the combined companies creates a platform, which we can better capitalize on those opportunities. We have
significant capital markets capabilities, very good management capabilities. Our balance sheet, as mentioned, that can
leverage in the current client base, and they do a fantastic job in asset-based middle-market, asset-based lending,
leasing � they really fits in well with our franchise, so we think there�s just tremendous synergies between the 2. And on
the consumer side, we can definitely optimize the branch network to better serve the markets, create better reach into
the markets and do that more efficiently. So scale matters but still it�s an extremely attractive market.

Tayfun Tuzun

Executive VP & CFO

The other thing, Geoffrey, if you look at it just from a retail perspective, that market share number goes to a 9.7%
number, as you can see on Slide 6 here. And the drop is fairly steep. I mean, you basically have to double the market
share of number 6, number 7 position in the market. I mean, those are � the fragmented nature can be used as an
advantage as well, so you have to keep that in mind.

Operator

Your next question comes from the line of John from Evercore.

Rahul Suresh Patil

Evercore ISI, Research Division

This is Rahul Patil, on behalf of John. Just a question on Project North Star. Where do you stand with respect to the
$150 million or so cost saves targeted under Project North Star? That�s part one. And then second part of the question
is, on the call, on the recent call, you alluded to a additional cost saves in 2018, 2019, tied to a third-party review on
top of the Project North Star. Is that still the case? Or now given the deal, that is going to take a lower priority?

Tayfun Tuzun

Executive VP & CFO

Edgar Filing: MB FINANCIAL INC /MD - Form 425

Table of Contents 27



No, no. Look, I mean, I think we are looking at everything related to North Star and all the initiatives that we
discussed with you previously as a parallel path to this one. We will not be stop at anything that we�ve been talking
about, including some of the cost savings initiatives that we discussed with you in April. So they�re all moving forward
as we originally planned.

Greg Carmichael

Chairman, President & CEO

Yes. We mentioned in the last call, about engaging in the third-party, we�ve done that. We�ve identified the
opportunities, and we planned on executing against those opportunities this year, and we�ll provide more details with
respect to the outcomes, and what it means financially to Fifth Third, in our next earnings call.

Rahul Suresh Patil

Evercore ISI, Research Division

Okay. And then separately, the head of the pro forma deposit mix in terms of commercial versus retail for the total
deposits posted deal, and also in terms of demand deposits?
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James C. Leonard

Executive VP & Treasurer

So for MB�s deposit book, think of it as a little bit different than ours, but we�re 60% consumer weighted on total
deposits, and 40% on commercial. MB�s deposit book is a little bit heavier on commercial relative to consumer. And
then on the DDA side, I would call it, roughly of the $6 billion or so that they have in consumer, roughly 1/6 of that is
in DDA.

Operator

Your next question comes from the line of Peter Winter from Wedbush Securities.

Peter J. Winter

Wedbush Securities Inc., Research Division

Tayfun, you mentioned that do you thought the deal could close by year-end, that does seem faster than � to prior Citi
banks, with them closing their deal. I�m just wondering what gives you that kind of confidence.

Tayfun Tuzun

Executive VP & CFO

I did not say that we think that the deal will close, or we expect the deal to close by year-end. All I said was that our
models are based on the deal closing dates of year-end 2018. At this point, we are not making any assumptions about
when the deal may close, we�ll just follow the customary process and wait for the regulatory approval.

Peter J. Winter

Wedbush Securities Inc., Research Division

Got it. Then I guess, as a follow-up, can you just quanitfy how much of this adds to the asset sensitivity for the
combined bank? I think you also mentioned that it will be accretive to the loan side. I�m just wondering if you could be
more specific.

James C. Leonard

Executive VP & Treasurer
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Yes, Peter. It�s Jamie. When you think look at the MB�s balance sheet, it�s very similarly positioned as to Fifth Third�s.
So it�s definitely an asset-sensitive balance sheet � half of their loan book is floating, versus our 58%. If you look at
some of the public disclosures, our asset repricing is 47% of the balance sheet in the next 12 months, theirs is 45, so
we are very similar. However, when you look at the asset-sensitivity disclosures, I think as we have talked about in the
past, related to Fifth Third, we�re pretty conservative in our NII sensitivity, where we use a 70% beta and have
significant deposit migration. When you look at the MB asset-sensitivity disclosure, it screens much higher � 3X our
number, but that is driven by the beta assumptions underneath their disclosures and ours. But I would say that if you
applied our assumptions to their balance sheet, they will be just slightly more asset-sensitive than us, but not
appreciably so.

Operator

Your next question comes from the line of Ken Zerbe from Morgan Stanley.

Kenneth Allen Zerbe

Morgan Stanley, Research Division

Tayfun, I generally would have considered Fifth Third to have a pretty good commercial lender. But when you guys to
speak about MB, is it sounds like they�re bringing a huge amount to the table when it comes to commercial lending.
What am I missing here? Why are they, I guess, so valuable to Fifth Third � or what did they have that you guys don�t?
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Tayfun Tuzun

Executive VP & CFO

Ken, think about it as, their business, as we have seen it, as they�ve always described their business, their focus is
somewhere between $5 million and $500 million of revenue sized companies. Our business has tended to be,
especially here in Chicago, to be focused more on the upper end of middle-market to large corporate. So that�s why we
actually had this discussion with our team not too long ago, where we identified that gap that exists in our current
origination activity. That�s why what MB brings to the table here with this transaction is so important, that it basically
immediately fills that gap between sort of the lower end, all the way down to $3 million to $5 million, to the
middle-market range, that is why it is a very attractive. And in addition to just the regular commercial lending
business, they have business has such as ABL, that is also very much focused in that segment of the business, whereas
our ABL business tends to be more focused on the higher end of that middle-market distribution. So that�s why we are
very excited about these potential revenue synergies that will exist. And also, from a competitive perspective, here in
Chicago, now we have the ability to serve the full scope of customers. That�s another exciting piece for us.

Kenneth Allen Zerbe

Morgan Stanley, Research Division

Got you, okay. Great. Okay, just in terms of integration costs, can you just talk about the timing of when you expect to
take the restructuring costs specifically, including, how much you expect to already been taken to when the deal close,
if at all, and obviously the path thereafter, but I do want to see how much is in your book value dilution assumption.

James C. Leonard

Executive VP & Treasurer

So Ken, it�s Jamie. Within the $300 million of after-tax charges, we split it in the model, 75% in year 1, 25% in year 2.,
obviously very little as the period cost pre-deal closing. And within the tangible book, dilution number of the 7.7%,
that�s exclusive of the restructuring charge given that the earnings of the combined company going forward as those
75% of the $300 million are incurred is more than offset by the strong earnings capacity of the combined company. So
that�s how we modeled it.

Operator

Your next question comes from the line of Vivek Juneja with JPMorgan.

Vivek Juneja
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JP Morgan Chase & Co, Research Division

Just going back to the capital question, Tayfun. What, if I take you back, what period had you previously expected to
get to that sort of 9.5% CET1 ratio. Were you thinking year-end �19, Tayfun? Just trying to get back to the question of
buybacks and how much we should be thinking is doable, are you � can you clarify that?

Tayfun Tuzun

Executive VP & CFO

Yes. As you may remember, we discussed in April that due to the unexpected severity of the 2018 CCAR stress test,
we be pushed that 9.5% to more like 2020 because we knew we were not going to achieve that with the 2018 CCAR
exercise and so we think it was going to be more a 2019 CCAR exercise that would get us to the 9.5% number. This
accelerates that.
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Vivek Juneja

JP Morgan Chase & Co, Research Division

Okay. And are you thinking now that you go below 9.5%, Tayfun, at some point? And if so, sort of at what level?

Tayfun Tuzun

Executive VP & CFO

Well, at this point, I think it is a little too early to say. We do believe in general that as a standalone as well as pro
forma combined with MB�s balance sheet and businesses, that we have the ability to go down to 9.5%. I�d like to get a
little bit more, a quantitative impact analysis, as we go through this next CCAR e-filing, to give you a better idea
about that, maybe in a few months.

Vivek Juneja

JP Morgan Chase & Co, Research Division

And if I may just ask Mitch, from an MB Financial question. I never covered your company, but just a question. I
know you had net interest margin issues towards the end of last year and successes came out very quickly this
morning, not expecting this. How was that doing more recently, and is that a factor in your decision to sell? And
secondly, did I hear clearly that you said that this was a competitive bidding process, so two questions for you, Mitch.

Mitchell S. Feiger

President, CEO & Director

No. The net interest margin � I�m not sure exactly what you�re referring to in the fourth quarter, but no, that wasn�t a
factor. Our decision was entirely based on the future of our company�s standalone and the future of a combined Fifth
Third MB, and which was better for us focus of the strategically for our clients, for employees, for shareholders. That�s
how we made the call.

Vivek Juneja

JP Morgan Chase & Co, Research Division

And what was the competitive bid situation sort of clarify that?

Mitchell S. Feiger
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President, CEO & Director

Yes. My answer before was it was, that the outcome was heavily based on lengthy discussions with Fifth Third�s
management team, which took place, as Greg mentioned, over a long period of time and Tayfun, our dialogue with
them heavily influence the outcome.

Operator

Your next question comes from the line of Saul Martinez from UBS.

Saul Martinez

UBS Investment Bank, Research Division

A quick clarification question on the cost savings. I think Tayfun, you said 50% in �19 and 100% in 2020. Should we
presume that, that means that the full run rate of the 45% cost saves are effectively baked into the run rate by fourth
quarter by year-end 2019 since you�re accruing it for the entire year of 2020 � or is that sort of 100% run rate by
year-end 2020? It wasn�t 100% clear to me.
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James C. Leonard

Executive VP & Treasurer

So in our model, what we assume, as Tayfun said, is assuming a 1/1/19 close, which is a hypothetical, what we
modeled was 50% of those savings occur in the first half with the rest achieved by day 1 of Year 2 so effectively
January of 2020.

Saul Martinez

UBS Investment Bank, Research Division

Okay, got it. So the full � so it will accrue the entire 2020 in your models?

James C. Leonard

Executive VP & Treasurer

Correct. That is correct.

Tayfun Tuzun

Executive VP & CFO

Correct, all the 2020 outlook number assumes that we will have 100% of the cost savings.

James C. Leonard

Executive VP & Treasurer

The one item to be mindful of is, let�s just assume in a hypothetical date of 1/1/19, all numbers will shift based on the
actual close.

Saul Martinez

UBS Investment Bank, Research Division

Got it. And on capital � I�m sorry to be the dead horse with this, I just want to make sure I fully understood � but I think
Tayfun, you said, that once you get that CCAR results, you�ll resubmit inclusive of BMB transaction, and you don�t
expect that to change your capital return, but is that on a nominal dollar basis, or is that in terms of what the expected
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payout should be? Because obviously, assuming that MB closes in the first half of next year, the earnings power,
nominal dollar terms changes? And I guess, more broadly just beyond the CCAR cycle, is the expectation still that
capital returns can be in the 100% of earnings range?

Tayfun Tuzun

Executive VP & CFO

So the answer to your last question is yes and the answer to the other question is we would expect the dollar
distribution numbers to be increased and those numbers to be similar to our assumptions. So the dollar distribution
will go up.

Operator

Your next question comes from the line of Christopher Marinac from FIG Partners.

Christopher William Marinac

FIG Partners, LLC, Research Division

As you have confidence about the retention of your employees and key producers, and is there anything different that
you can do on this particular transaction, just given sort of lessons learned on from the past?
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Mitchell S. Feiger

President, CEO & Director

Yes, as I said, we�ve done this, our MB employees are very loyal. They really like working with our company. I think
they�re going to really like our partners at Fifth Third they�ve come to know many of the Fifth Third people. And I
think employee retention is going to be good� now we have learned a lot from our past deals. I might comment that the
last one we did was in 2016, where our client-facing people retention was much better � well, it was better than we
thought. We did a significant transaction in 2014, with Taylor Capital, when we had the same experience, in fact,
virtually all the commercial bankers that came over from both of those transactions are still with us.

Operator

Your next question comes from the line of Terry McEvoy from Stephens.

Terence James McEvoy

Stephens Inc., Research Division

Given all the focus on deposit rates, how much of a difference is there in rates today within Chicago for the two
banks? I know on Slide 9, you show all of Fifth Third, but is there much of a difference, looking specifically in
Chicago?

James C. Leonard

Executive VP & Treasurer

There is not much of a difference.

Terence James McEvoy

Stephens Inc., Research Division

And then as a follow-up, MB announced some strategic moves with the National Mortgage business. Could you just
go through those moves, for those that don�t cover the bank, whether they were major charges taken? And whether
you�d expect to see some integration between Fifth Third�s mortgage platform and potentially what MB is looking to
divest or sell?

Mitchell S. Feiger
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President, CEO & Director

Right. So earlier this year, we announced our exit of our national residential mortgage origination platform. The time
we announce it, we�re going to continue originating mortgages in our branch footprint here in Chicago, which
interestingly is the same strategy Fifth Third uses in their mortgage origination business. And so those charges were
announced previously and we�re going to continue on executing that transaction now.
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Greg Carmichael

Chairman, President & CEO

Yes. From a systems perspective, we�ll obviously be converting their mortgage business and their retail business onto
our new platform � by the way, it�s going live as we speak across all of our channels, and their going very well � so we
fully expect to do that. There�s also synergies between our two mortgage originations that we�ll take advantage of as we
move forward, but I think it will be a good fit.

Operator

Your next question comes from the line of Christopher Marinac from Keefe, Bruyette & Woods.

Brian Paul Klock

Keefe, Bruyette, & Woods, Inc., Research Division

So I just to ask a question. On 2020, with CECL being in effect, that have any impact on how should we be thinking
about that because I know you mentioned that you don�t expect much from the credit side, the accretive yield side. So
is there impacts on the provisioning level or the things if we think about what happens with CECL going into 2020?

Tayfun Tuzun

Executive VP & CFO

Nothing that transaction would create a difference. I mean, I don�t expect this transaction to have any different impact
on expectations.

Brian Paul Klock

Keefe, Bruyette, & Woods, Inc., Research Division

Okay. I�m not sure if I missed it early. But is there an expectation around MB�s dividend at the close?

Tayfun Tuzun

Executive VP & CFO

I�m sorry, can you repeat the question?
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Brian Paul Klock

Keefe, Bruyette, & Woods, Inc., Research Division

So MB, are they expect to keep the same dividend close?

Tayfun Tuzun

Executive VP & CFO

Yes, we�re not expecting any change.

Operator

Your next question comes from the line of Ricky Dodds from Deutsche Bank.
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Richard Lee Dodds

Deutsche Bank AG, Research Division

Just a quick question on the cost savings. You seem pretty confident on the 45% number. I�m just wondering if there is
some room for some upside of that. I think a peer in the past, that end market deals could see 50% to 60% cost
takeout, just given some of the technological advancements we�re seeing over the past couple of years.

Tayfun Tuzun

Executive VP & CFO

We don�t expect any upsides to 45%. And the reason for that is we talked about the complementarity nature of the
business, is in the fact that we�re not touching the sales side of the organization. So those 2, basically, would indicate
that 45% is a pretty good number for even an in-market transaction.

Richard Lee Dodds

Deutsche Bank AG, Research Division

Got it. And then one follow-up on the CRE. It look like you guys are picking up a bit there, just a portion of your
book. Can you just talk about the quality of MB�s portfolio there and just maybe some overall general commentary on
CRE, and how you�re seeing the Chicago market?

Frank R. Forrest

Executive VP & Chief Risk Officer

This is Frank. We did considerable due diligence of MB, as they did of us, and we�re very comfortable of their
commercial real estate book. It�s predominantly developers that did banking a long time and in this market and we
think it�s a really good fit of what we do, from a commercial real estate perspective. So we�re very comfortable with
their book going forward.

Mitchell S. Feiger

President, CEO & Director

One comment I may add. About 1/3 of the CREs are owner occupied.

Tayfun Tuzun
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Executive VP & CFO

Yes. And the other metric that we look at is where do we spend with respect overseer exposure relative to the peers,
and even with this larger, we�re still at the bottom, with the ratio of CRE to capital � they�re still at the bottom of that.

Operator

And your last question comes from the line of Erika Najarian from Bank of America.

Erika Najarian

BofA Merrill Lynch, Research Division

A quick question for Jamie. What should we assume about how Fifth Third is going to integrate MB securities
portfolio? I see that it�s 40% munis, the rest really MBS, I�m wondering if there�s any HQLA impact there as well, or
rather LCR impact there as well.
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James C. Leonard

Executive VP & Treasurer

Yes. Good question. And yes, if you look at the MB balance sheet in the investment security position, they clearly
underweight investment securities as a percent of the total balance sheet, so they�re roughly 13% or so. So a portfolio
like that, that comes over to our balance sheet does have some LCR erosion to it if we were just to combine them as is.
Obviously, we can do some repositioning and the LCR impact will be very manageable given our strong liquidity
position. So we�ll do a little bit of repositioning there, but given that their total yield is 3.20%, our total yield is 3.20%,
it�s really not something that�s going to impact the performance but something that will remix a little bit, just to ensure
that LCR impact is neutral or just a slight item there.

Do we have any other questions?

Sameer Shripad Gokhale

Senior Director of Investor RelationOkay. So it looks like we don�t have any further questions in the queue. Thank
you, all, for joining us today. If you have any follow-up questions, please contact the Investor Relations department,
and we�ll be happy to assist you.
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These materials have been prepared solely for information purposes based upon information generally available to the
public and from sources believed to be reliable. No content (including index data, ratings, credit-related analyses and
data, research, model, software or other application or output therefrom) or any part thereof (Content) may be
modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of S&P Global Market Intelligence or its affiliates (collectively, S&P
Global). The Content shall not be used for any unlawful or unauthorized purposes. S&P Global and any third-party
providers, (collectively S&P Global Parties) do not guarantee the accuracy, completeness, timeliness or availability of
the Content. S&P Global Parties are not responsible for any errors or omissions, regardless of the cause, for the results
obtained from the use of the Content. THE CONTENT IS PROVIDED ON �AS IS� BASIS. S&P GLOBAL PARTIES
DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO,
ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE,
FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT�S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR
HARDWARE CONFIGURATION. In no event shall S&P Global Parties be liable to any party for any direct,
indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees,
or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages. S&P Global
Market Intelligence�s opinions, quotes and credit-related and other analyses are statements of opinion as of the date
they are expressed and not statements of fact or recommendations to purchase, hold, or sell any securities or to make
any investment decisions, and do not address the suitability of any security. S&P Global Market Intelligence may
provide index data. Direct investment in an index is not possible. Exposure to an asset class represented by an index is
available through investable instruments based on that index. S&P Global Market Intelligence assumes no obligation
to update the Content following publication in any form or format. The Content should not be relied on and is not a
substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when
making investment and other business decisions. S&P Global Market Intelligence does not act as a fiduciary or an
investment advisor except where registered as such. S&P Global keeps certain activities of its divisions separate from
each other in order to preserve the independence and objectivity of their respective activities. As a result, certain
divisions of S&P Global may have information that is not available to other S&P Global divisions. S&P Global has
established policies and procedures to maintain the confidentiality of certain nonpublic information received in
connection with each analytical process.

S&P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of
securities or from obligors. S&P Global reserves the right to disseminate its opinions and analyses. S&P Global�s
public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and
www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed through other means,
including via S&P Global publications and third-party redistributors. Additional information about our ratings fees is
available at www.standardandpoors.com/usratingsfees.
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