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OcHosaHo [xxoHom Myau B 1914 roagy
HesaBucnmasa kKoMmnaHus, Ybn akumm KOTUpYTCa Ha Hblo-nopkckon hoHaoBOM Bupke
Bonee 3000 coTpyaHukoB no BceMy mupy (Bkntovasa 6onee 1000 aHanUTUKOB)
[MpucBanBaeT penTUHIN N NPOBOAUT aHanua SONroBbIX MHCTPYMeEHTOB 6oree yem Ha $30 TpuUnIMoHOB
» 136 000 koprnopaTUBHbIX, FOCY4AaPCTBEHHbIX U CTPYKTYPUPOBAHHbIX LIEHHbIX Bymar
» 67 000 ny6rm4yHo-NpaBoBbIX (PUHAHCOBLIX 06S3aTENLCTB
» KnneHTtbl — 10 000 KOMNaHuM 1 pMHAHCOBbLIX OpraHn3aLmnn
» bonee 100 He3aBMCMMbIX rocydapcTB

MHBecTOpbI, Nonb3yrwmecs nHpopmaumen areHtcTea Moody’s

»  Cablwe 3000 KNMMEeHTOB — MHCTUTYLIMOHANbHbLIX MHBECTOPOB, yrpasnsarLwmx npumepHo 80%
Kanutana ¢ pukcupoBaHHbIM 4OX040M B MUpeE.

» Cablwe 1000 MHCTUTYLUMOHanNbHbIX UCCeaoBaTENbCKUX LLEHTPOB TONbKO B EBpone.

» bonee 50 cneunanucToB MO BCeMy MUpPY, obecneymBaroLLmMx KnneHTam obenyxmeaHme un
KOHCYJbTaLNOHHbBIN OOCTYN K aHannTU4YecKnm pecypcam areHtctea Moody's.
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[MpenmywiecTBa, KOTOpbIe AAOT PEUTUHIU

He3aBucuMbIN nokasaTesib KpeauTHOro KavyecTsa

MosBonstT onTuMuU3npoBaTb hoHanpoBaHMe 1 obecneynBaoT BO3MOXHOCTb (OUHAHCUPOBAHUS
B OyayLiem

PaclumpsioT [OCTYN Ha PbIHKU KanuTana Ha noteHumansHo 6onee BbiroAHbIX YCIOBUSX
YTOUYHSIIOT 1 NPeAOCTaBNAT PbIHKY MHOPMALMIO O KPeAUTOCNOCOGHOCTH
[latoT BO3MOXHOCTb CPaBHEHUS C aHaNOrMYHbIMN KOMMaHUAMW U paHXUPOBaHUS

AsnsoTcs cpeacTtBOM MapKeTUHra.: ocbmumaano noaTBepPXAakT Bally erﬂ,VITOCI'IOCO6HOCTb +
CBMNAEeTEesIbCTBYIOT O CTPEeMIJIeHUU K NPO3pPavYHOCTU

CJ'Iy)KaT MHCTPYMEHTOM YyripasJieHnsd, nomMoraromnm npu CbVIHaHCOBOM N CTpaTern4ecKom
nnaHNpoBaHun

[atoT perynatopam BO3SMOXXHOCTb MNMOJ1Y4YUTb bonblie I/IHd)OpMaLI,I/IM O BalUeEN opraHn3auunn n
OJEMOHCTPUPYIOT Bally NOTOBHOCTb N OTKPbITOCTb K AOMNOJTHUTESIbHBbIM MPOBEPKaAM
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Caenkun cnmaHnA U NornoweHus
rna3amum KpeauTHoOoro aHaJimTUKa
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anIOpVITeTbI BriagelsibueB Kanntasfia KOMnaHUu
nepeceKkarnTCcHd, HO eCTb N pa3Jfiniuns

Kpeautopsl

AKUMOHepBI

CrabunbHas BbinnaTta NpoLEHTOB/KYNOHOB, HAaKOMMeHne
CpPencCTB A4Ns BbiNnaTbl OCHOBHOW CyMMbl

YBenuyeHne pbIHOYHOW Kanutanusauum n COOTBETCTBEHHO,
aKUMOHEPHOW CTOMMOCTM

FeHepaLu/m CTabuNbHOIo AEHEXHOro NOTOoKa

[AVHaMWYHbIA POCT, B TOM Yucre puHaHCUpyeMbIn 3a cHeT
3aeMHbIX CpeacTB

KOHCGpBaTI/IBHOe OTHOLUEeHMEe K NHBECTULINAM U
nornoLweHnam, (*)I/IHaHCI/IpyeMbIM nocpeacTtsom
yBeIrnn4eHud gorsnra

MoBbILEHNE KOHKYPEHTOCMNOCOGHOCTU 1
npuBneKaTenbHOCTV akTUBA, YBENMYMBAIOLLEE €0
PLIHOYHYH MTMKBUOHOCTb

KoHcepBaTBHOE OTHOLLEHMWE K NIOOLIM aKkLMsiM,
noTeHUManbHo YLLEMASIOWMM MHTEPECHI KpeanTopoB B
nonb3y akLMOHEPOB, BKIoYast 06paTHbIN BbIKYN akUUii 1

Yype3MepHbIe BbinmnaTtbl akunoHepam

Bbicokue anBnaeHgHble Boinnatel. Caenkn M&A MoryT
npencrtaeliAaATb UHTeEpPeC AJid MUHOPUTAPHbLIX akKuMOHEPOB B
Clriy4dae BblKyna 1o anBneKaTeanoﬁ ueHe

PelimuHzoe0e azeHmcmeo cMmompum Ha makue cOeJsIKu ¢ no3uyuii KpedumHozo, a
He UHeeCcmMuUyuoHHO20 aHaslu3a

MoobDY’s
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NMpumeps! ueneun coenok M&A u nx oueHka Moody’s

MpoaykToBas u reorpaduyeckas gnsepcndukaums , npuobpeTteHne
3arpaHnYHbIX aKTMBOB

+/- HoBble pervMoHbl OLEEHUBAKTCS C MNO3ULIUIA COOTHOLLEHNS LiEHbI
nprobpeTeHnst 1 NoTeHumana yBenmyeHns npubbInbHOCTY, a Takke
FOPUANYECKNX PUCKOB 1 BU3HEC-PUCKOB

KoHconupauusa: ygennyeHne coOBCTBEHHOWM AOMNMN Ha PbIHKE, CHUXEHMEe
KOHKYpEHLIUN

+/- 3aBncnT OT cneundukm obbekTa npuobpeTeHns, Hanpumep,
OLIEHMBAIOTCS NepeceyeHunst Nno KnMeHTckon 6ase

akTmBoB B obnactu LUM n dmkcmpoBaHHONM CBSA3N C LENbIo
npepocrtaeneHuns ycnyr Quad-Play)

dopmurpoBaHMe BEPTMKANIbHON MHTErpaLmm +
Bxopf Ha pbiHKM € BbICOKMMK Bapbepamu (Hanpumep, B criyvae
nNpuobpeTeHnss COTOBbIX ONEpPaTOPOB-BMNaAenbLEeB YacToT B +
POCCUNCKNX pPermoHax)

[ononHeHne NpoaykTOBOro psiga Anst COOTBETCTBUSA PbIHOYHBIM
cTaHgapTam (Hanpumep, npuobpeTeHne COTOBbIMU onepaTopamm o

CHwxeHve nsgepxek n obecneyeHme TexHuyeckon 6esonacHocTu
(Hanpvmep, NpMobpeTeHre COTOBbLIMM OnepaTopamu BnagenbLes
MarucTpansHOW MHPaCTPYKTYpbI)

+/- oLeHMBaeTCcs anbTepHaTMBHAS CTOMMOCTb NOCTPOEHUS!
CcoBCTBEHHbIX ceTel/apeHabl

MoBblILLEHNE aKLMOHEPHO CTOMMOCTU, CHIKEHME CTPAHOBLIX PUCKOB
AMs aKLMoHepoB

lMo3umueHoe enusiHue Ha OeHeXXHble MOMOKU U ycmolu4ueocmb 6u3Heca Moxem
KOMMeHcupoeamsp yeesiudeHue ghuHaHCO8020 pbiYaza U epeMeHHoe ocsiabreHue KpedumHo20
npoguns
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dakTopbl, NPUHNMAEMbI€ HAMU B pacyeT NpPu OLeHKe
BIIUSIHMSA cOENKN CNUSAHNA/NOrnoLeHuns

» Lenb npnobpeTeHnst n BEPOSATHOCTb €€ OOCTMXKEHUS B pe3dynbTaTe CAENKM
» MacwTtab — abconTHLIN U OTHOCUTESbHbIN

» [o3numa penTMHryemMom KoMnaHum—CcyobekT nnm obbekt caenku M&A (Bo BTOpoM
cnyyae peuTuHr MOXeT OblTb 0TO3BaH)

» COnoCcTaBMMOCTb KOPMOPaTMBHbIX KYNbTYpP U PUCKK MHTErpaumm

» PasoBas kpynHas caenka unu elle oaHa B Lieny npuobpeTerHnii (MpMHMMaem BO
BHMMaHWe O6LLYy CTpaTeErnio KOMMaHUIO B OTHOLLIEHUM POCTa)

» CprKTypa COEJIKN. Mbl OLlEHNBAEM BCeE C*)VIHaHCOBbIe nocneancTtenAd, BKIO4ad
OTINOXEHHbIe, Takne Kak earn-out agreements, BbIKyn MUHOPUTaPHbIX akKLUMOHEPOB,

cornaweHund o npeaoctaByieHNN BHYTPEHHUX 3anuMOB U T.1.

MbI oyeHueaeM 06Le0UHEHHYI0 KOMIMaHUK € MOYKU 3peHuUsi (puHaHCO8bIX
rnokasamejsell U nepcrieKmue CHUXeHusi doJi2a, ¢ nornpaeKkoll Ha PUCKU UHmMezpayuu
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NMpumepbl oueHkn Moody’s caenok CrUsAHUA U
nornoLweHus

3a npeablayLime Heckonbko neT Moody’s, B 4aCTHOCTW, NPOBOAMIT OLIEHKY CNeAyYLMX KpYrHbIX caenok M&A Ha
POCCUICKOM PbIHKE, MOFYLLMX MOBMUATL HA PENTUHIU KOMMaHWIA

Cpenka BrivsiHme Ha No3nUMOHUPOBAHNE KOMMAHUN B PEATUHIOBOWN KaTeropum®

Ckopee ocnabneHue: cylecTBEHHOE NOBbILLEHNE YPOBHSA osra 3a cyeT
Beimnenkom —fongeH Tenekom (2007) 3aMMCTBOBaHUN, AEHOMUHUPOBAHHbIX B MHOCTPAHHOW BantoTe HakaHyHe Kpusuca
NINKBUAHOCTU, PUCKN MHTErpauun

OcnabneHne: yMHOXeHWe J0NN HU3KOMapXXUHaNbHbIX KOHTPaKTOB, BXOXAEHNE Ha
BbICOKOKOHKYPEHTHbIN PbIHOK, Pe3Kuii pocT NoTpebHocT B 060pOTHOM KanuTane,
KpynHble CnMcaHusa 3anacoB., NPUHATUE Ha 6anaHc cyLlecTBeHHbIX 06 beMOB fonra

CutpoHukc- MiHTpakom Tenekom ("peums)
(2006)

YcuneHune: CHMKeHNE 3aBUCMMOCTN OT TENNEKOMMYHUKaUMNOHHOIo busHeca,

Cuctema- bawTtak (2009) .
yBeENMYeHne anBnaeHaHon 6asbl, 4ONrocpoYHas CTpykTypa (OUHAHCMPOBAHWS

KomcTap —CesauHBecT (2006) HewntpanbHo
MTC — KomcTtap (2009) YcuneHnue: cosgaHme norHOCTbI0 MHTErpUpoOBaHHOIo onepaTopa CBA3N
Beimnenkom- Wind Telecom (2011) OcnabneHwue, TpaHCNNMPOBaBLLEECS B CHUXEHWEe penTuHra Ha 1 genexuve

* He ob6s13aTenbHO BNUsieT Ha (hakTuyeckoe n3MeHeHne penTuHra, onpeaenseT yCTOMYMBOCTb NO3ULMOHUPOBAHUSA BHYTPU
PENTUHIOBOW KaTeropum

B 2nnobanbHom mMmacwmabe, oueHusaembie coenniku M&A e Poccuu He 6b11u 0ocmamoyYyHo
MacwmabHbIMu 05151 mo20, YmobbI U3MeHUMb KpeOumMHbIU npogunib npuobpemamenel, Yem
ob6BbsicHsiIemcsi no 6osbwel Yacmu HelimpasibHoe 8JlusiHUe Ha pelimuHau
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AHanuns coenok
CJINAHMA U NOrnNoLeHua Ha npumepe
ADPK «Cuctembi» nu OAO «Bbimnenkom»
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.
Cucrtema -bBawTtak

MakeTbl akunn npeanpusatTui bawkmnpckoro TOKa:
OBBbEKT COENKM = K »w 6 =
5 VYia- < Yaopr- Y umckuit bamkupuede-
bapreiins He(pTeXUM HOBOML CHHTE3 HII3 MPOYK1
*O00 «Arnpgensb-MIHBecT»
*O00 «WNH3ep-NHBeCT»
NPOAABELL *0O00 «Ypan-UHBecT»
*O00 «Hpro3aHb-NHBECT»
$ 2,5 mnpa.
LIEHA COEJIKA ($ 2 mnpa. — nocne 3aBeplieHus caenku, $ 0,5 mnpa. — cnycta 14 mecsiLes)
OCHOBHBbIE *3akpbIThe caenku (npuobpeTteHne akumii bawTIKa y MpoaasLoB)
MEPOTMPUNATINA *O6sa3aTenbHOe NpeaioXkeHne o BbiKyne akuun y MMHOPUTAPHbIX akLMOHEPOB
*Kpeaut OAO «BaHk BTE» Ha cymmy $2 mnpa., cpokom Ha 7 neT
ZIDEL%L:II_(;VI/IIIIEVCI)BAHVIFI *3anor npunobpeTteHHbIx akumi bawT3IK n 17% gonu B8 OAO «MTCx»
«[pyrue 3aemHble cpeactea Ha cymmy Ao $ 1 mnpa.
MNOKYTIATEJb OAO A®DK «Cucrteman
MOODY’S BnusaHue coenok cnusiHUs U NornoweHns Ha KpeauTHbIe PeUTUHIM koMmnaHui, Hosbpb 2011 11
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.
Cucrtema -bBawTtak

PentuHrosble nocneacTeus:

» Anpenb 2009: Moody’s noHmxkaeT penTuHr «Cuctembl» Ha 1 geneHune wkanel (¢ Ba3 go B1), uto
CBSI3aHO C yBENIMYEHMEM YPOBHS oMra B CBA3M CO CAENKON, M NOTPeBHOCTLI0 NepepacnpeneneHns
pecypcoB, nony4aembix N3 equHCTBEHHOro UCToYHNKa — MTC —mexay yobITOUYHbIMY A0YEPHNMM
npeanpusaTUsSIMn B YCITOBUSIX OFPaHUYEHHON PbIHOYHOW NTIMKBUAHOCTU

» OOHOBPEMEHHO Mbl BHOBb BBOAWM HOTYUHT (PasHULY B PEUTUHIEe MeXay PEeWTUHIOM KOMMaHuM 1 ee
AONrOBbIMU MHCTPYMEHTaMM) B CBSI3M C TEM, YTO KpeauT Ha npuobpeTeHne «baliTak» 4yacTu4Ho
obecneyeH akunamm bawTak 1 MTC n HaxoauTcsa B 6onee NpMopuUTETHOW NO3ULIMA, YEM
eBpoobnuraumm

» OkTa6pb 2009: Mbl cTaBUM peUTUHIM « CUCTEMbI» Ha NEPECMOTP C BO3MOXXHOCTbLIO NOBLILLEHNS

» @espanb 2010: noBbILWeHMe BCeX penTUHros 4o Ba3, B CBA3M C ycnelwwHoW KoHconmgaumen «bawTtakay,
nepeBodoM gosra ¢ ypoBHst «Cuctembl» Ha «balHedTb», MICHE3HOBEHNEM CybopanHaLUK
eBpoobnuraumn «Cnctembl»

Mo3nuymoHnpoBaHne penTuHros « CUCTeMbI»
» Ha gaHHbIM MOMEHT penTuHrim « CUCTeMbl» YCTOMYMBO MO3ULMOHUPOBaHbLI B KaTeropun Ba3

» [OmBepcudmkaLma 0oxona u pecTpykTypupoBaHue nopTdens NoBbICUNN KPeAUTHYH YCTOMYNBOCTb
KOMMaHuu

» bawTak n PyccHedTb B NepcrnekTnee -oCHOBa BEPTUKANbHO-UHTErPUPOBAHHOIO HEPTEXMMNYECKOTO
KOMMJieKca - HoBOro ¢okyca passutns « Cuctembl»
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.
Beimnenkom — Wind Telecom

Wind Telecom
OBbEKT COEJNKU *Wind Telecomunicazioni S.p.A.
* Orascom Telecom

NMPOOABEL], Weather Investments

O6was cymma coenku $ 6,5 mnpa.
LUEHA CLOEJIKA BKIMOYas AeHeXHble CpeacTaa, BbinnaveHHble Weather Investments
1 BHYTPUKOPMOPaTVBHbIE 3aiiMbl

*CobCcTBEHHBIE CpeacTBa
MC TOHHUKU *Kpeout CbepbaHka Ha $2 mnpa.

GUHAHCMPOBAHUA *EBpooGnurauumn $2,2 mnpa.
NMOKYTIATEJb Boimnenkom J1TA, snagetowmini OAO BbimnenKom n Knesctap
MOODY,S BnusiHve cAenok CNUAHUA U NOrMOLWEeHUs Ha KpeAUTHbIE PeNTUHIM KomnaHui, Hosbpb 2011 13
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.
Beimnenkom — Wind Telecom

‘ VimpelCom Ltd. Total gross debt

VimpelCom Group
p l Vip USD 2.2 bn
‘ VimpelCom 0JSC Group  USD 8.8 bn
| Amsterdam B.V. WIND Group USD 13.7 bn
' 1 OTH Group USD 1.1 bn
r ; T E T Other USD 0.2 bn
VimpelCom Finance VimpelCom Holdings ., VimpelCom Amsterdam WIND Telecom USD 26.0 bn
(Bermuda) Ltd. ™ B.V. 1 Finance B.V. S.p.A. .
L y |
USD 2.7bn} ) Total cash*  USD 3.7 bn
Wind Acquisition (incl. bank deposit)
EUR 0.4bn Weatger Clapltal Holdings Finance
r - .a.r.l. S.p.A.
0JSC VimpelCom PISC Kyivstar
: el WIND Acquisition | ISP IReeoes USD 1.3 bn

Special Purpose 1

SA. Holdings Finance SA

WIND Senior bank loan USD 4.7 bn

Uit Telecomunicazioni Annuity loan  USD 0.3 bn

Total VIP USD 2.2 bn -

USD 8.8 bn ok
USD 2.7 bn Orascom Telecom WIND Acquisition HY notes 2017 USD 3.7 bn
shareholder Holding S.A.E. Finance SA SSN 2018 USD 3.7 bn
loan i

Ring fenced <
Legal structure Total OTH Group
External Debt USD 1.1 bn

—— Significant intercompany financing
Note: rounded figures
* including bank deposits and MTM of derivatives at VIP

HNcmoyHuk : BeiMnenkom
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.
Beimnenkom — Wind Telecom

Pe3ynbTaTtbl 1 XapakTEPUCTUKN COENKW:

» YKpYnHeHue n reorpadudeckas ameepcudukaumnsa busHeca: cosgaHue 6 —ro no Benv4ymMHe onepartopa
CBSA3M B MUpe

» CyLlecTBEHHOE yBENMYEHMNE LONTOBOM Harpy3kn (ckoppektupoBaHHbin Moody’s Jonr/EBITDA Bblwe
2.0x)

» [OuBepcudmkaLmsa no goxoaam n npuodbInm
» WIHTerpaumoHHble 1 yrnpaBneH4Yeckmne pUCcKu

» [1onroBble MHCTPYMEHTbI B CTPYKTYpE Kanutasna ntanbAaHCKOW KOMMaHUM He NO3BONAKT NoslydyeHne ot
Hee aunBmnaeHgos 0o 2014 roga

» CVIHepI'eTI/IL-IeCKI/IIZ noTeHuman B obnacTu 3aKyrokK

» BepoaTHOCTb nepepacnpeaeneHuns IMKBUAHOCTM OT 6osiee YCTOMYUBLIX U MeHee 3aKpeanUTOBaHHbIX
KOMNaHuiM rpynnbl (poccninckmuin Beimnenkom, Kuesctap) B Nonb3y KOMMaHWm ¢ NoTeHUManbHo
OrpaHUyYeHHOW NIUKBUAHOCTLHO.
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.
Beimnenkom — Wind Telecom

PenTtuHrosble nocneacreuns:
» nepeHoc pentuHra rpynnbl komnaHmn ¢ OAO «Bbimnenkom» Ha matepuHckyto Beimnenkom Jitg

» CHWXKEHue penTuHra «Beimnenkom J1Ta» 1 eBpoobnuraumii rpynnel Ha 1 aenexuve wkanbsl oo Ba3.

[MosnumoHnpoBaHne penTuHros Beimnernkom Jita

Ha gaHHbIn MOMEHT PEeUTUHIU YCTOMYMBO MO3ULIMOHNPOBAHLI B kKaTeropuu Ba3

BosBpalleHne penTuHra Ha npexHue ypoBHM ByaeT BO3MOXHO MPu BbIMOSTHEHUM CriEaYOLWMX YCITOBUNA:
» CHWXEeHNSA OOSITOBOW Harpy3km n

»  AnBepcudunKkaumm aMBNOEHOHOro 4oxo4a MaTepUHCKOM KoMnaHun Beimnenkom J1Ta.
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.
3aKknwvyeHue

Cpenka M&A onsi peATUHrOBOro areHTCTBa — npexae Bcero akTop pucka

Puck macwtabHbIX an06peTeHm7| yynTbiBaeTCA HaMu Npu oLueHkKe cpeaHe- n ,D,OHI'OCpO‘-IHOi;I
Kp&ﬂMTOCﬂOCOﬁHOCTM KOMMNaHUu CnNAaHnA n nornoweHus

OueHunBas BNuUsHUe Ha pEﬁTMHF, Mbl YYUTbIBaeéM MHOXeCTBO CbaKTOpOB, HemManoBaXHbIMUN U3
KOTOPbIX ABJIAKOTCA

CcTpaTtermnyeckoe 3Ha4yeHune HoBoro Ou3sHeca gnsa peﬁTMHryeMOﬁ KOMNaHuu, BrinssHne
Ha AeHeXHble MNOTOKMU,

PUCKU UHTEerpaunm n NCnosfiHeHuns caerniku, B TOM 4Yncrie opngnyecKkume, n

MCTOYHUKN U CTPYKTYpa (PUHAHCUPOBAHUS.
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Cnacn6o 3a BHuUMmaHwue!
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Mooby’s moodys.com
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Julia Pribytkova

Vice President — Senior Analyst

Tel.: +7 495 228 6071

Email: julia.pribytkova@moodys.com
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INVESTOR. MIS ISSUES ITS CREDIT RATINGS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION
OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT
MOODY'’S PRIOR WRITTEN CONSENT. 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 rating process.
Under no circumstances shall MOODY’S have any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error
(negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY’S or any of its directors, officers, employees or agents in connection with the
procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential,
compensatory or incidental damages whatsoever (including without limitation, lost profits), even if MOODY’S is advised in advance of the possibility of such damages, resulting from
the use of or inability to use, any such information. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part of the information contained
herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities. Each user of the
information contained herein must make its own study and evaluation of each security it may consider purchasing, holding or selling. NO WARRANTY, EXPRESS OR IMPLIED, AS
TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR
INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCQ”), hereby discloses that most issuers of debt securities (including corporate and municipal bonds,
debentures, notes and commercial paper) and preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services rendered
by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies and procedures to address the independence of MIS’s ratings and rating processes.
Information regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS 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 “Shareholder Relations — Corporate Governance — Director
and Shareholder Affiliation Policy.”

Any publication into Australia of this document is by MOODY'’S affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399 657, which holds Australian Financial Services
License no. 336969. 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.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody’s Japan K.K. (“MJKK”) are MJKK’s current opinions of the relative future credit risk of
entities, credit commitments, or debt or debt-like securities. In such a case, “MIS” in the foregoing statements shall be deemed to be replaced with “MJKK”.

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.

This credit rating is an opinion as to the creditworthiness or 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. It would be dangerous for retail investors to make any investment decision based on this credit rating. If in doubt you should contact your financial or other professional
adviser.
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