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Ooredoo Q.P.S.C.
Update to credit analysis

Summary

Ooredoo Q.P.S.C.'s (Ooredoo) A2 rating factors in its standalone creditworthiness, as
expressed in a Baseline Credit Assessment (BCA) of baa2, combined with a high default
dependence on and a high level of support from the Government of Qatar (Aa3 positive),
under our Government-Related Issuers rating methodology. The Government of Qatar owns
68.6% of the company through direct and indirect holdings.

Ooredoo's baa2 BCA reflects the company's (1) leading position in the high-margin and
resilient Qatari telecommunication services market where it holds a 74% market share; (2)
strong presence in the large-scale Indonesian market as the number two operator, via a joint
venture with CK Hutchison Holdings Limited (A2 stable); (3) healthy EBITDA margin of 40%
in 2022; (4) focus on asset portfolio optimisation and operating efficiency; (5) improving
leverage and interest coverage; and (6) excellent liquidity, with a cash balance covering all
group debt maturities for the next three years.

The BCA also incorporates Ooredoo's (1) exposure to foreign-currency volatility, although its
operating subsidiaries' debt is in local currency; (2) presence in countries with geopolitical
risks such as Iraq (Caal stable) or increased competition such as Oman (Ba3 positive); (3)
concentration of cash flow in the Qatari market; and (4) somewhat reduced size following
the deconsolidation of Indosat Tbk. (P.T.) (Indosat Ooredoo Hutchison or IOH, Baa3 stable).

Exhibit 1
Credit metrics are improving
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All figures and ratios are calculated using Moody's estimates and standard adjustments. Moody's forecasts are Moody's opinion
and do not represent the views of the issuer. Ooredoo's historical figures until 2021 include the full consolidation of Indosat Tbk.
(PT).

Source: Moody's Investors Service
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Credit strengths
» Leading position in the high-margin and resilient Qatari telecommunication services market

» Asset rationalisation and operating efficiency strategy, which is likely to result in positive free cash flow (FCF) and sustainable credit
metrics

» Strong liquidity profile, with cash balance covering all group debt maturities for the next three years

» Strong ability and a demonstrated track record of the Qatari government to provide support to the company

Credit challenges
» Presence in growth markets with high geopolitical and macroeconomic risks
» Exposure to foreign-currency volatility, partially mitigated by local-currency-denominated debt at the subsidiary level

» Concentration of cash flow in the Qatari market following the deconsolidation of Indosat

Rating outlook

The stable outlook reflects our expectation of sustained operating performance in the next 12-18 months and a gradual deleveraging
within our guidance for the rating. The outlook also takes into account the company’s shift away from capital-intensive international
expansion and towards optimising existing operations. This will likely lead to stable credit metrics.

Factors that could lead to an upgrade
Positive rating pressure could emerge over time as a result of sustained lower leverage, measured as adjusted debt/EBITDA, of less than
2.25x on a sustained basis, in combination with adjusted retained cash flow/debt above 30%.

Factors that could lead to a downgrade

The rating could come under downward pressure if Ooredoo's adjusted debt/EBITDA is above 2.75x for a prolonged period, adjusted
retained cash flow/debt remains below 25% on a sustained basis or liquidity weakens. The rating could be downgraded if government
support assumptions are lowered.

Key indicators

Exhibit 2
Ooredoo Q.P.S.C.

2017 2018 2019 2020 2021 2022 2023 (f) 2024 (f)
Revenue (USD billion) $9.0 $8.2 $8.2 $7.9 $8.2 $6.2 $6.2 $6.3
Debt / EBITDA 2.9x 3.2x 2.9x 3.0x 2.6x 2.5x 1.8x 1.6x
RCF / Debt 23.3% 22.0% 26.2% 23.3% 23.0% 27.2% 30.8% 36.7%
(EBITDA - CAPEX) / Interest Expense 4.1x 3.1x 2.3x 2.3x 2.8x 4.9x 6.0x 8.5x

All figures and ratios are calculated using Moody's estimates and standard adjustments. Moody's forecasts are Moody's opinion and do not represent the views of the issuer. Ooredoo's
historical figures until 2021 include the full consolidation of Indosat Tbk. (P.T.).
Source: Moody's Investors Service

Profile

Ooredoo Q.P.S.C. (Ooredoo) is an international communications company operating across the Middle East, North Africa and
Southeast Asia. Serving consumers and businesses in nine countries, Ooredoo aims to deliver the leading data experience through a
broad range of content and services via its advanced, data-centric mobile and fixed networks. Ooredoo served 56.0 million customers

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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and generated revenue of QAR22.7 billion in 2022. Its shares are listed on the Qatar Stock Exchange and the Abu Dhabi Securities
Exchange.

Detailed credit considerations

Strong market leadership in the lucrative Qatari market will continue to support credit quality

As the incumbent integrated telecommunications service provider in Qatar, with a market share of 74% in 2022, Ooredoo's strong
market leadership position provides the company with stable cash flow. We expect this to continue because the company benefits
from a supportive regulatory environment in Qatar compared with the completely privatised and competitive telecommunications
markets in Europe and North America. Qatar is a major market for Ooredoo, generating around 41% of its group reported EBITDA in
2022 (see Exhibit 3). This share increased from 30%-31% in 2019-21 following the deconsolidation of Indosat Ooredoo Hutchison. The
robustness of the Qatari market is demonstrated by a high average revenue per user (ARPU) of around $30 per month, which supports
the firm's margins and results in stable cash flow.

Exhibit 3
Strong geographical diversification helps mitigate idiosyncratic risks
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Source: Company

Following a temporary increase to QAR8.0 billion because of the 2022 FIFA World Cup, Ooredoo's Qatari operations' revenue will
stabilise at around QAR?7.4 billion-QAR?.5 billion per year in 2023-24, which is in line with the 2021 level. Strong macroeconomic
conditions supported by robust pricing for oil and gas will be balanced by the market's high maturity and competition in the B2B fixed-
line segment.

We expect Ooredoo's EBITDA margin in Qatar to improve in 2023-24 after a contraction in 2022. The margin declined to 48% in 2022
from 52% in 2021 because of the elevated expenses incurred as a result of the World Cup. The margin will increase well above 50%
over the next two years thanks to the company's focus on operating efficiency and customer experience, and the non-discretionary
characteristics of Ooredoo's services to its subscribers in both the retail and corporate sectors.

Growth and diversification of markets outside Qatar are balanced by geopolitical and macroeconomic risks

Ooredoo is strongly diversified geographically, with the number one or two market position in most of the countries in which it
operates: Oman, Iraq, Kuwait, Tunis, Algeria and others. Because of its leading market position, Ooredoo has recorded good revenue
and EBITDA growth, and high operating margins in local currencies in many of those markets. We expect Ooredoo to record most of
the growth over the coming years in these geographies. In addition, geographical diversification helps the company reduce its exposure
to idiosyncratic risks.

However, Ooredoo's operations outside of Qatar are in riskier markets from a regulatory, political and economic risk perspective. For
example, Ooredoo has operations in countries facing geopolitical risks such as Irag and Myanmar or macroeconomic challenges such as
Oman, which can create volatility in financial performance. Some of Ooredoo's international markets have devaluing local currencies,
which translates into lower earnings in Qatari riyal terms. Therefore, any future upward or downward pressure on Ooredoo's BCA will
be considered in the context of the sovereign credit profiles of the company's key markets.
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In addition, there could be challenges in upstreaming cash and using it for debt service at the group level. Ooredoo used to have a
sizeable portion of its cash in Irag and experienced difficulties in transferring cash out of the country. However, the company was able
to upstream a sizeable amount in 2021-22, significantly reducing its exposure to the country. Nevertheless, we give less credit to cash
sitting in Iraq, and we estimate Ooredoo's debt/EBITDA to increase to 2.9x from 2.5x for 2022 excluding Ooredoo's Iraqgi operations.

After a 5% growth in revenue and EBITDA of Ooredoo's operations in Oman in 2022, the business will stall in 2023 due to aggressive
competition in the prepaid mobile segment from Vodafone, a new entrant in the region. Slow growth could resume in 2024.
Nevertheless, the company should sustain its high reported EBITDA margin of 50%-52% and continue to build up its market share
above 35% in Oman thanks to its focus on operating efficiency and customer experience.

Ooredoo's revenue in Iraq will remain stable or grow very slowly, but profitability will shrink by a few percentage points because of
growing network and energy costs. The market share should remain robust at around 40%.

In Kuwait, the business will record decent growth in revenue of 3%-4%, the EBITDA margin will expand gradually to around 35% in
2024 from 29% in 2021 and the market share will increase to more than 40% in 2023. Favourable macroeconomic conditions, growing
5G demand and the company's focus on customers should support its strong performance in the region.

Revenue and earnings in Ooredoo's other regions are likely to grow in local currencies but remain flat or decrease in Qatari riyal terms.

Robust financial performance underpinned by the focus on operating efficiency

The company's current core strategy is to focus on execution, operating efficiency, excellence in customer experience, and expansion
of complementary products and services. This helps Ooredoo protect and grow its customer base, slowly build up revenue and sustain
healthy profitability.

Ooredoo's financial performance remains healthy. Its revenue increased by 3.6% to QAR22.7 billion in 2022 on a comparable basis
(excluding the deconsolidation of the Indonesian operations), although it includes approximately QAR400 million of one-off sales
related to the World Cup. Its Moody's-adjusted EBITDA margin decreased to 40% in 2022 from 43% in 2020-21 because of extra
expenses during the World Cup and higher costs in Iraq.

We expect the company's performance to improve slowly in 2023-24. Consolidated revenue will grow by 1%-2% in this period
(excluding the impact of the inflated one-off result in 2022). The company's EBITDA margin is likely to increase by one or two
percentage points in 2023-24 thanks to its cost optimisation measures.

Asset optimisation strategy and modest capital spending support cash generation and credit metrics

Ooredoo pursues active asset portfolio management and a calculated approach to capital spending. It aims to be the number one or
two operator in its core markets and is ready for business combinations or divestments to follow this strategy. The company is also
optimising its infrastructure base and suboptimally used assets, unlocking additional value in towers and data centres. At the same
time, consolidation moves or opportunistic acquisitions by Ooredoo are not ruled out, if such opportunities with strategic fit and
adequate cost arise.

As part of its strategy, Ooredoo merged its subsidiary in Indonesia with CK Hutchison Holdings' business in the country in January
2022. Both companies now have joint control of Ooredoo Hutchison Asia, which owns a 66% stake in the combined entity Indosat
Ooredoo Hutchison (IOH). Ooredoo received $387 million in cash as part of the transaction and deconsolidated its Indonesian
subsidiary, recognising the retained interest as investment in a joint venture with effective ownership of 33%. The merger resulted in
the combined entity holding a strong second place in the Indonesian market with a share of around 28%. IOH should also benefit from
operating expenses and capital spending synergies of up to $400 million per year to be achieved over the three- to five-year horizon.

In September 2022, Ooredoo announced the sale of its telecom business in Myanmar to Nine Communications Pte at an enterprise
value of $576 million or $162 million of equity consideration. The decision reflects the difficult operating conditions in the country and
the high uncertainty in achieving a leading position in the market. The transaction is still pending regulatory approvals.

In the same month, the company announced that it was preparing to carve out and at least partially monetise its 20,000 towers. The
move, if successful, will help Ooredoo unlock value from its infrastructure and is in line with its strategic shift towards an asset-light
model.

I
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At the same time, the company's capital spending intensity will gradually decrease below 15% in 2024 from 17% in 2022 and 24% in
2021. The contraction will be driven by (1) the end of an investment cycle, including 5G investments in Qatar and Kuwait, as well as
3G and 4G investments in other international markets such as Myanmar, Iraq and Algeria; and (2) better efficiency in capital spending
management. We expect capital spending in the next three to five years to be limited to smaller-ticket items, such as improving
passive infrastructure, acquiring additional spectrum and licence renewal fees.

We expect Ooredoo's FCF generation to remain positive in the next couple of years thanks to the decrease in capital spending, and
focus on efficiency and profitability (Exhibit 4). Dividend payments should remain in line with the company's policy, which targets
40%-60% payout of normalised net profit. However, dividends to minority shareholders of Ooredoo's subsidiaries represent a drag on
cash flow.

Exhibit 4
Ooredoo should sustain positive FCF in 2023-24
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Source: Moody's Investors Service

Strong financial performance helped the company reduce its Moody's-adjusted debt/EBITDA to 2.5x in 2022 from 2.6x in 2021 and
the average of 3.0x in 2017-20. We expect further reduction in leverage to below 2.0x in 2023-24, assuming no major acquisitions. At
the same time, the company's reported net leverage decreased to 1.1x in 2022 from 1.5x in 2021 and 1.9x in 2020, which is below its
financial policy guidance of 1.5x-2.5x.

Over the past few years, Ooredoo has successfully managed to match debt funding raised at its operating subsidiaries to local-currency
cash generation. Most of Ooredoo's bank debt at the operating subsidiary level is now denominated in local currency. This excludes the
debt raised at Ooredoo Qatar in US dollars. The Qatar Central Bank's exchange-rate policy is to peg the Qatari riyal at 3.64 to the US
dollar. This mitigates the impact of currency fluctuations when it comes to Ooredoo's US dollar-denominated debt.

Government's ability and willingness to extend financial support remain intact
Ooredoo's credit profile continues to benefit from our assumption of high support from the Government of Qatar, which owns 68.6%
of the company through direct and indirect holdings. Therefore, the A2 rating benefits from three notches of uplift from the BCA.

The Qatari government has demonstrated its willingness and capacity to offer financial support to Ooredoo through (1) flexibility

in dividend payments, which the board continually manages with respect to Ooredoo's cash and deleveraging requirements, with
dividends per share cut to QAR3 ($0.82) in 2015 from QAR4 ($110) in 2014; (2) the subscription to right issues, totalling $0.89 billion
(QAR3.24 billion) in 2008 and $1.04 billion (QAR3.79 billion) in 2012; and (3) the deferral of royalties and dividends for 2006-10
following the onset of the global financial crisis.

I E——————————————
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ESG considerations
Ooredoo Q.P.S.C.'s ESG Credit Impact Score is Neutral-to-Low CIS-2

Exhibit 5
ESG Credit Impact Score
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For an issuer scored CIS-2 (Neutral-to-Low), its ESG attributes are overall considered as having a neutral-to-low impact on the current
rating; i.e., the overall influence of these attributes on the rating is non-material.

Source: Moody's Investors Service

Ooredoo Q.P.S.C's (Ooredoo) ESG Credit Impact Score is (CIS-2), where its ESG attributes are overall considered as having a neutral
to low impact on the current rating. Ooredoo's CIS-2 reflects moderately negative social and governance risks and neutral to low
environmental risks.

Exhibit 6
ESG Issuer Profile Scores
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Source: Moody's Investors Service

Environmental
The company's exposure to environmental risks is low with an E-2 issuer profile score and in line with the overall industry. Ooredoo is
mostly focused on energy efficient projects to reduce energy consumption and increasingly rely on renewable sources.

Social

Social risks are moderately negative for Ooredoo, driven by the risk of a data breach, given that, Ooredoo, like other
telecommunication providers, exchanges large amounts of customer data; and a breach could cause legal, regulatory or reputational
issues. In addition, a breach could result in increased operational costs to mitigate cyberattacks and reduce exposure to the loss of
private data. Ooredoo's S-3 issuer profile score is also driven by the company's exposure to demographic and societal trends, with
Ooredoo Qatar, Ooredoo's highest EBITDA contributor, heavily reliant on expats, whose numbers can vary depending on the macro
economic conditions in the country.

Governance

Governance risks are moderate (G-3 issuer profile score) and are linked to the company's majority (68% direct and indirect) ownership
by the Government of Qatar which appoints six of Ooredoo's 10 members of the company's board of directors, including the chairman
and deputy chairman. The Government of Qatar, through its control of the board, determines, among others, Ooredoo's investment
decisions and shareholder returns, which can significantly affect the company's credit profile. This is partially offset by Ooredoo's
disciplined financial strategy and risk management, strong balance sheet and solid liquidity management. Risks in the areas of
management credibility and track record, organizational structure and compliance and reporting are neutral to low.

I E——————————————
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ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Liquidity analysis

Ooredoo has very strong liquidity. As of 31 December 2022, Ooredoo had $3.4 billion in total consolidated cash (excluding restricted
cash), including $2.7 billion at the holding level, and $585 million in undrawn committed US dollar-denominated revolving credit
facilities available at the Ooredoo Q.P.S.C. level. This will be more than sufficient to cover bond maturities of $1.75 billion in 2023-25
and bank debt maturities of $430 million over the same period. In addition, the company should generate around $2.0 billion of
operating cash flow in 2023, which will cover $1.0 billion of investment spending, as well as $0.5 billion of dividends.

Ooredoo's liquidity benefits further from a long-dated and staggered debt maturity profile (Exhibit 7). The company also has a good
track record of proactively managing its liquidity by refinancing debt well in advance of its maturity. Liquidity is further supported by
a discretionary dividend policy. This allows Ooredoo the necessary flexibility to balance the needs of its operations, overall liquidity
buffers and the requirement for dividend payments to its shareholders.

Exhibit 7
Sizeable cash balance and comfortable debt maturity profile
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Methodology and scorecard
The methodologies used for these ratings were the Telecommunications Service Providers rating methodology, published in September
2022, and the Government-Related Issuers rating methodology.

Exhibit 8
Ooredoo Q.P.S.C.
Telecommunications Service Providers Industry Scorecard 12 Current Moody's 12-18 Month
FY 12/31/2022 Forward View
Factor 1 : Scale (12.5%) Measure Score Measure Score
a) Revenue (USD Billion) $6.2 Ba $6.2 - $6.3 Ba
Factor 2 : Business Profile (27.5%)
a) Business Model, Competitive Environment and Technical Positioning A A A A
b) Regulatory Environment Baa Baa Baa Baa
c) Market Share Aa Aa Aa Aa
Factor 3 : Profitability and Efficiency (10%)
a) Revenue Trend and Margin Sustainability A A A A
Factor 4 : Leverage and Coverage (35%)
a) Debt / EBITDA 2.5x Baa 1.6x - 2.0x A
b) RCF / Debt 27.2% Baa 30.0% - 37% Baa
c) (EBITDA - CAPEX) / Interest Expense 4.9x Baa 6.0x - 8.5x A
Factor 5 : Financial Policy (15%)
a) Financial Policy Baa Baa Baa Baa
Rating:
a) Scorecard-Indicated Outcome Baal Baal
b) Actual Rating Assigned A2
Government-Related Issuer Factor
a) Baseline Credit Assessment baa2
b) Government Local Currency Rating Aa3
c) Default Dependence High
d) Support High
e) Actual Rating Assigned A2

All figures and ratios are calculated using Moody's estimates and standard adjustments. Moody's forecasts (f) are Moody's opinion and do not represent the views of the issuer. Periods are
financial year-end unless indicated.
Source: Moody's Investors Service
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Appendix

Exhibit 9
Peer comparison[M2i3]

Ooredoo Q.P.S.C.

Emirates Telecommunications Grp
Co PJSC

Saudi Telecom Company

Swisscom AG

A2 Stable (haa2 BCA) Aa3 Stable (a2 BCA) Al Stable A2 Stable (baal BCA)
(in USD millions) 2020 2021 2022 2020 2021 Se:g‘g 2020 2021 Se:z\g 2020 2021 2022
Revenues $7,928 $8,211 $6,233  $14,078 $14,522  $14,406 $15,711 $16,907 $17,715 $11,835 $12,238  $11,649
Debt / EBITDA 3.0x 2.6x 2.5x 1.5x 1.3x 2.0x 0.8x 0.8x 0.8x 2.2x 2.0x 1.8x
RCF / Debt 23.3% 23.0% 27.2% 31.6% 19.3% 15.8% 79.1% 71.0% 83.9% 29.3% 32.2% 35.1%
(EBITDA-CAPEX) / Interest Expense 2.3x 2.8x 4.9x 11.4x 11.2x 6.0x 19.7x 27.7x 23.1x 13.2x 15.5x 17.7x
[1] All figures and ratios calculated using Moody's estimates and standard adjustments.
[2] FYE = Financial year-end. LTM = Last 12 months.
[3] Ooredoo's historical figures until 2021 include the full consolidation of Indosat Tbk. (P.T.).
Source: Moody's Financial Metrics™
Exhibit 10
Moody's-adjusted Debt reconciliation for Ooredoo Q.P.S.C.["[2[3]
(in USD millions) 2017 2018 2019 2020 2021 2022
As Reported Debt 11,180 10,343 10,274 10,207 6,581 5,973
Pensions 159 156 176 175 138 137
Operating Leases 1,131 968 0 0 0 0
Non-Standard Adjustments 0 0 0 0 2,385 0
Moody's-Adjusted Debt 12,470 11,467 10,449 10,382 9,104 6,110

[1] All figures and ratios calculated using Moody's estimates and standard adjustments.

[2] FYE = Financial year-end. LTM = Last 12 months.

[3] Ooredoo's Non-Standard Adjustment in 2021 of $2.38 billion(QAR8.68 billion) represent the reclassification of: loans and borrowings, and lease liabilities, from “liabilities held for sale”
to “debt”. Ooredoo's historical figures until 2021 include the full consolidation of Indosat Tbk. (P.T.).

Source: Moody's Financial Metrics™

Exhibit 11

Moody's-adjusted EBITDA reconciliation for Ooredoo Q.P.S.C.I2E!

(in USD millions) 2017 2018 2019 2020 2021 2022
As Reported EBITDA 3,727 3,400 3,819 3,411 3,856 2,393
Pensions 0 10 2 -2 0 0
Operating Leases 377 323 0 0 0 0
Unusual -31 37 -214 0 -353 100
Non-Standard Adjustments 168 0 119 106 0 0
Moody's-Adjusted EBITDA 4,240 3,770 3,726 3,515 3,503 2,494

[1] All figures and ratios calculated using Moody's estimates and standard adjustments.

[2] FYE = Financial year-end. LTM = Last 12 months.

[3] Ooredoo's historical figures until 2021 include the full consolidation of Indosat Tbk. (P.T.).

Source: Moody's Financial Metrics™
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Ratings
Exhibit 12
Category Moody's Rating
OOREDOO Q.P.S.C.
Outlook Stable
Issuer Rating A2
OOREDOO INTERNATIONAL FINANCE LIMITED
Outlook Stable
Bkd Senior Unsecured A2
OOREDOO TAMWEEL LIMITED
Outlook Stable
Bkd Sr Unsec MTN (P)A2

Source: Moody's Investors Service
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MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE
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MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well
as other factors, however, all information contained herein is provided “AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
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To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCQO"), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay to Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody's
Investors Service also maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody's Investors Service, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance
— Charter Documents - Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK") is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody's
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody's SF Japan K.K. (“MSF]") is a wholly-owned credit rating agency subsidiary of MJKK. MSF] is not a Nationally
Recognized Statistical Rating Organization (“NRSRO"). Therefore, credit ratings assigned by MSF] are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSF] are credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSF] (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSF] (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSF| (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY100,000 to approximately JPY550,000,000.

MJKK and MSF] also maintain policies and procedures to address Japanese regulatory requirements.
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