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DISCLAIMER

Information regarding products, features, specifications

and functionality in Moody’s Analytics product roadmaps is
intended to outline Moody’s Analytics general product direction
but is not guaranteed. Future products will be sold only when
and if available. Moody’s Analytics reserves our right to change
the development, release, and timing of features and
functionality discussed in our product roadmap at anytime.
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EBA Reporting Framework 2.9

Main changes published on 28 May 2019 (Phase )

= changes to COREP OF to reflect the new revised securitization framework
= Corrections to ALMM (technical amendments)

= changes to LCR DA with regard to liquidity in response to the new amending Act

= changes to RESOLUTION reporting requirements (adjustments and additional templates) °

Main changes published on 21 August 2019 (Phase Il)

= related to FINREP with regard to non-performing and forborne exposures, P&L, and IFRS 16

= related to SBP with regard to benchmarking of internal approach

No change to Asset Encumbrance , NSFR and FP reports in this release
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https://eba.europa.eu/-/eba-publishes-
amended-technical-standards-on-

supervisory-and-resolution-reporting-for-

eu-institutions-and-the-corresponding-
dpm-and-xbrl-taxonomy-2-9

New DPM,
taxonomy files

and updated
Validation
Rules
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COREP OF (Securitization)

Basel III Document Standard

Capital treatment for

short-term “simple,

Amended to include the alternative capital treatment for tra ns p are nt ,,a n d

“simple, transparent and comparable” securitisations com p darad b | e
securitisations

Revisions to the
securitisation framework

"Securitisation Internal Ratings-Based Approach”
(SEC-IRBA) May 2018

'

"Securitisation External Ratings-Based Approach”
(SEC-ERBA)
(if permitted in jurisdiction)

L 4

“"Securitisation Standardised Approach”
(SEC-5A)

A BANK FOR INTERNATIONAL SETTLEMENTS A BANK FOR INTERNATIONAL SETTLEMENTS
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OREP OF (Securitization)

Aligning with the new EU securitization framework (EBA ITS 2019 01)

Annex I - REPORTING ON OWN FUNDS AND OWN FUNDS REQUIREMENTS

COREP TEMPLATES
T::““?'I)Ztre Te:::jl:te Name of the template fgroup of templates Short name
CAPITAL ADEQUACY CcA
1 C01.00 OWN FUNDS Cal
2 C 02.00 OWN FUNDS REQUIREMENTS (CAZ
3 C03.00 CAPITAL RATIOS CA3
4 < 04.00 MEMORANDUM ITEMS: CA4
TRANSITIONAL PROVISIONS CAS
51 C 05.01 TRANSITIONAL PROVISTONS CAS5.1
5,2 C05.02 GRANDFATHERED INSTRUMENTS: INSTRUMENTS NOT CONSTITUING STATE AID CAL.2
GROUP SOLVENCY GS
6,1 C 06.01 GROUP SOLVENCY: INFORMATION ON AFFILIATES - TOTAL GS Total
6,2 C 06.02 GROUP SOLVENCY: INFORMATION ON AFFILIATES GS
CREDIT RISK CR
7 C 07.00 CREDIT AMD COUNTERPARTY CREDIT RISKS AND FREE DELIVERIES: STANDARDISED APPROACH TO CAPITAL REQUIREMENTS CR SA
CREDIT AND COUNTERPARTY CREDIT RISKS AND FREE DELIVERIES: IRB APPROACH TQ CAPITAL REQUIREMENTS CRIRB
8,1 Co8.01 CREDIT AND COUNTERPARTY CREDIT RISKS AND FREE DELIVERIES: IRB APPROACH TO CAPITAL REQUIREMENTS CRIRB 1
8,2 C 08.02 CREDIT AND COUNTERPARTY CREDIT RISKS AND FREE DELIVERIES: IRB APPROACH TO CAPITAL REQUIREMENTS (Breakdown by obligor grades or pools) CRIRB 2
GEQGRAPHICAL BREAKDOWN CR GB
9,1 C 09.01 Table 9.1 - Geographical breakdown of exposures by residence of the obligor (SA exposures) CRGB 1
9,2 C 09.02 Table 9.2 - Geographical breakdown of exposures by residence of the obligor (IRB exposures) CRGB 2
9,4 C09.04 Table 9.4 - Breakdown of credit exposures relavant for the calculation of the countercyclical buffer by country and institution-specific countercyclical buffer rate |CCB
CREDLI RISKD EQULIY - IKE APPROACHES |0 CAPLIAL REQUIREMEN | S CR EQU IRB
10,1 C 10.01 CREDIT RISK: EQUITY - IRB APPROACHES TO CAPITAL REQUIREMENTS CREQUIRB 1
10,2 C 10.02 CREDIT RISK: EQUITY - IRB APPROACHES TO CAPITAL REQUIREMENTS. BREAKDOWN OF TOTAL EXPOSURES UNDER THE PD/LGD APRROACH BY OBLIGOR GRADES: CR EQU IRB 2
11 C 11.00 SETTLEMENT/DELIVERY RISK CR SETT

C14.00 |DETAILED INFORMATION ON SECURITISATIONS CR SEC Details

MARKET RISK [MKkr

18 C 18.00 MARKET RISK: STANDARDISED APPROACH FOR POSITION RISKS IN TRADED DEBT INSTRUMENTS MKR SA TDI

19 C 19.00 MARKET RISK: STANDARDISED APPROACH FOR SPECIFIC RISK IN SECURITISATIONS MKR SA SEC
20 C 20.00 MARKET RISK: STANDARDISED APPROACH FOR SPECIFIC RISK IN THE CORRELATION TRADING PORTFOLIO MKR SA CTP
21 C 21.00 MARKET RISK: STANDARDISED APPROACH FOR POSITION RISK IN EQUITIES MKR SA EQU

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019



COREP OF (Securitization) - C 13.01

Aligning with the new EU securitization framework (EBA ITS 2019 01)

C 13.01 - CREDIT RISK: SECURITISATIONS (CR SEC)

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 8



COREP OF (Securitization) - C 14.00

Aligning with the new EU securitization framework (EBA ITS 2019 01)

C 14.00 - DETAILED INFORMA (SEC Details)

SECURITISATION STRUCTURE

OFF-BALANCE SHEET ITEMS
ON-BALANCE SHEET ITEMS AND DERIYATIVES MATURITY MEMORANDUM ITEMS

IDENTIFIER OF

ROV NumBER | INTERNAL e MEZZANINE FIRST LOSS
SECURITISATION FIRST LEGAL
FIRST |FORESEEABLE FINAL

SENIOR | MEZZANINE | ) nos | TERMINATION MATURITY

AMOUNT DATE DATE

005 oo 020 240 260 270 280 290

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 9



COREP OF (Securitization) - C 14.01

Aligning with the new EU securitization framework (EBA ITS 2019 01)

C 14.01 - DETAILED INFORMATION ON SECURITISATIONS BY APPROACH (SEC Details Approach)

Approach:

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 10



COREP OF (Securitization)

@ New data points required, for calculations or reports or both

Due diligence
= 1250% RW or deduction if not demonstrate

STC

= Preferred RW for STC securitization

CR SEC: Credit Risk securitizations (C13.01)

= non-refundable purchase price discounts deducted —
Col 160 (Art 248)
= Retails exposures treated as as purchased receivables — Col 270 (Art 255)

CR SEC Details: detailed information on securitizations (C14.00)

= % of the risk transfer claimed by originator institution for a securitization position - Col 304

MOODY'S ANALYTICS

C 13.01 - CREDIT RISK: SECURITISATIONS (CR SEC)

TOTAL
AMOUNT OF
SECURITISAT
I0N
EXPOSURES
ORIGINATED

(-) NON
REFUNDABLE
PURCHASE
PRICE
DISCOUNT

0010

0160

TOTAL EXPOSURES

SECURITISATIONS

What you need to know about EBA 2.9, September 2019
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ALMM

Technical amendments only

‘ C 67.00 - CONCENTRATION OF FUNDING BY COUNTERPARTY

‘ Total and significant currencies

Concentration of funding by counterparty

Weighted Weighted
Coumterparty Lexcode |CoUMETDAIY | Resience of | progucitype | Amount | averase | averaae

maturity maturity

Row ID 010 020 030 040 050 060 070 080

010 1. TOP TEN COUNTERPARTIES EACH

GREATER THAN 1% OF TOTAL LIABILITIES

020 1,01

030 1,02

040 1,03

050 1,04

060 1,05

070 1,06

080 1,07

090 1,08

100 1,09

110 1,10

120 2. ALL OTHER FUNDING

MOODY'S ANALYTICS
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LCR DA

The new LCR amending Act (published on 13 July 2018)

@ Examples of LCR DA changes

= Reserves held by a third country subsidiary (level 1)

= New criteria to qualify a securitization as STS (level 2B)

Liquidity buffer unwind mechanism (secured lending/collateral swaps)

Inflow and outflow rates aligned with BCBS

@ Impacts on the LCR DA reports

* The templates are updated with new items, many memorandum items are removed

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 13



LCR DA

Reflecting the new LCR amending Act

ANNEX XXIV — REPORTING ON LIQUIDITY

LIQUIDITY TEMPLATES

Template number

Template
code

Name of the template /group of templates

LIQUIDITY COVERAGE TEMPLATES

PART I - LIQUID ASSETS

72 C 72.00 |LIQUIDITY COVERAGE - LIQUID ASSETS
PART II - OUTFLOWS

73 C 73.00 |LIQUIDITY COVERAGE - OUTFLOWS
PART III - INFLOWS

74 C 74.00 |LIQUIDITY COVERAGE - INFLOWS
PART IV - COLLATERAL SWAPS

75 C 75.081 |LIQUIDITY COVERAGE - COLLATERAL SWAPS
PART V - CALCULATIONS

76 C 76.00 |LIQUIDITY COVERAGE - CALCULATIONS
PART VI - PERIMETER OF CONSOLIDATION

77 C 77.00 |[LIQUIDITY COVERAGE - PERIMETER

MOODY'S ANALYTICS
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LCR DA

Reflecting the new LCR amending Act

C 73.00 - LIQUIDITY COVERAGE - OUTFLOWS

MOODY'S ANALYTICS

What you need to know about EBA 2.9, September 2019

Currency [ |
Market value of | Value of collateral -
Amount collateral extended according S;?:id:::d Aﬂ:’gfa&le Outflow
extended to Article 9 9 9
Row D Item 010 020 030 040 050

203 1.1.3 Excess operational deposits
209 1.1.3.1 deposits by-financial customers
205 1.1.3.2 deposits by other customers
208 1.1.3.2.1 covered by DG5S
207 1.1.3.2.2 not covered by DGS
220 1.2 Outflows from secured lending and capital market-driven transactions
230 1.2.1 Counterparty is central bank
940

1.2.1.1 level 1 excl. EHQ Covered Bonds collateral
945

1.2.1.1.1 of which collateral extended meets operational requirements
950

1.2.1.2 level 1 EHQ Covered Bonds collateral
955 .

1.2.1.2.1 of which collateral extended meets operational requirements
260 1.2.1.3 level 2A collateral

b

6 Secured funding waived from Article 17 (2) and (3)
Laoo 6.1 of which: secured by L1 excl. EHQCB
1410 6.2 of which: secured by L1 EHQCE
1420 6.3 of which: secured by L2A

15



LCR DA

@ New data points required

OUTFLOWS (C73.00), section 6 and INFLOWS (C74.00), section 4

= Secured funding waived, from article 17 (2) AND (3)

COLLATERAL SWAPS (C75.01), section 5
= Collateral swaps waived, from article 17 (2) AND (3)

PERIMETER (new C77.00)

= New report about the LCR consolidation perimeter

C 77.00 - LIQUIDITY COVERAGE - PERIMETER

Parent or
subsidiary

Name

Code

LEI code

Country code | Type of entity

Row

005

010

020

030

040 050

010

020

030

040

050 ...

MOODY'S ANALYTICS
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RESOLUTION

MA solution: XBRL only

Annex | - RESOLUTION TEMPLATES

T:I:'r""’;:"" TT;';':'E e off (s e e 7 e off el i e
ENTITY INFORMATION, GROUP STRUCTURE AND DEPENDENCIES
T 20100 | Crganisslionsl structurs oFe
INFORMATION DN DN- AND OFF-BALANCE SHEET ITEMS
2 20200 | Lisbility Structure LAE
3 F0R00_ | Ol funds requiremerts T
4 20400 | Irtragroup Finsrcisl intercormections FC
& TOED1 | Msjor counterparties [Liahilities] WCF T
52 20502 | Wisjor counterparies [ofF-balance sheel] WCP 2
B T0600_ | Depositirsurance oIS
CORE BUSINESS LINES, CRITICAL FUNCTIONS AND RELATED INFORMATION SYSTEMS
AND FINANCIAL MARKE T INFRASTRUCTURES
it s and s businass s
7 207.01 | Crilicslity sssessment of ecoromis Furclions FUNC T
72 3 0702__| Mapping of ortical furotions o legal eriilies FLNC 2
73 2003 | Mapping of core business lines o legsl erifies FUNC 3
4 Z0704__|_Mapping of ortical Funotios t core business lres FUNC 4
B 20000 | Critios services SERY
[ —
3 20900 | M Services - Providers and Users - Mapping Yo Critical Functiors (FH) T
D —
01 2001 | Criiosl Informetion systems [Beneral information] EER)
02 TW0 | Mspping of imformation systems BEE

MOODY'S ANALYTICS

[P
@corer

P
REM

4 QI RES

Frameworks

EBA 29

i [llREs 2.8 7 2018-03-31

1 WllREs_2.8.1 4 2018-07-31

« [lRES 2.9/ 2019-04-20
ﬁTables

4 ﬁMocules

Pl

4

4

Resoluticn_EBA_-_Cote_business_Jines_eritical_functions_and_related_information_systems_and_financic

Resolution_FEA_-_Fntity_information_group_structure_and_dependencies
E Resclution_EBA_-_Information_on_on-_and_off-balance_sheet_items
[l Resclution_SRE_-_Critical_functions

L i
- T s00
Resclution_5RE_- Financial_market infrastructures

Table of Contents

RES 2.9

T 0L00.2 Liability structure - outstanding amaount
T 0L00b Liability structure - carrying amount
0200 Own funds - requlatory requirements excluding leverage ratio
02.00E Own Funds - leverage ratio requirement
020 Intragroup liabilities
0202 Intragroup quarantees - received
020%  Intragroup guarantees - provided
T0400  Securities (including CETT, &T1#& Tier 2 instruments; excluding intragroup)
T0501  Alldepositz [excluding intra-group)
QE.01  Other financial Liabilities (not included in other tabs, ercluding intragroup)
TO0700  Derivatives
T 0200  Secured finance, excluding intragroup
10300  Other non-financial liabilities [not included in other tabs, excluding intragroup)
1200 Major counterparties [derivatives, commitments received)
2000 Critical Functions - Deposits
20,02z Critical Functions - Lending (1)
20.02E Critical Functions - Lending (1]
20,0%: Critical Functions - Payments, Cash, Settlement, Clearing, Custody (1)
20.0%E Critical Functions - P ayments, Cazh, Settlement, Clearing, Custody (1)
2002 ¢ Critical Functions - Payments, Cash, Settlement, Clearing, Custady (1)
20,04 Critical Functions - Capital Markets
2005z Critical Functions - Wholes ale funding (1]
20.05.E Critical Functions - Wholesale funding (1)
2005, Critical Functions - Whalesale funding [IIl)
2000 FMIservices - Providers and users
2100 FMI services - Mapping to critical functions
2200 FMI services - Mapping to core business lines
200 FM services - Key metrics
2.00,: General information [critical functions) |
T 92.00.F General information [critical functionz] I
T 3300  Identification of entities and other reporting details
Z01L00  Organisational structure (ORG)]
Z0200  Liability structure [LIAE]
20200 Own funds requirements (0]
20400 Intragroup financial interconnections [IFC)
Z 0801 Maijor liability counterparties [MCF 1)
Z0502  Major off-balance sheet counterparties [MCP 2)
Z 0800  Depositinsurance [0I5)
20701 Criticality azsessment of economic functions [FLURC 1)[1)
ZO70LE Criticaling azseszment of economic Functions [FURMC 1){11)
Z07.0Lg Criticality azsessment of economic functions [FLURC 1)[11]
Z0702  Mapping of critical functions by legal entity [FURC 2]
Z 0703  Mapping of core business lines to legal entities [FUNC 3)
20704 Mapping of critical functions to core business lines [FUMC 4)
20200 Critical services [SERY)
20300 FMI Services - providers and users - Mapping ta Critical Functions [FRI)
21001 Criticeal Information Systems [general information) [C15 1)
ZI002  Mapping of Infarmation Systems [CIS 2)

What you need to know about EBA 2.9, September 2019
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EBA Reporting Framework 2.9 SBP

Final draft amending the Benchmarking Regulation (15 July 2019)

@ Key changes for Credit Risk reports

G Less portfolios to be reported

o Empty portfolios requirement is removed

e SLEs under the slotting approach (new rating split)

° Large Corporate portfolio (more granular split by revenue tranches)

e Simplification of the structure:

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 18



FINREP

Changes with non-performing and forborne exposures reporting, P&L and IFRS16

Final draft published on July 12th 2019 (phase Il)

NPE and forborne exposures is a key priority

= revision of existing templates
= new templates on NPE portfolios

= P&L items enhancement

IFRS16 leases has replaced IAS 17 since 1 jan 2019

= Minor changes to reflect the main impacts on lesses

MOODY'S ANALYTICS

EBA/ITS/2019/02
12 July 2019

Final Report

Draft Implementing Standards

amending Commission Implementing Regulation (EU) No 680/2014
with regard to the reporting of financial information (FINREP)

What you need to know about EBA 2.9, September 2019
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EBA 2.9 summary of changes

No changes for AE,

Main structural changes: NSER and FP

Other changes:

COREP OF (Securitisation) = V/C for all reports

LCR DA = XBRL for all reports
FINREP

= SBP

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 20






EBA releases

05/19 07-08/19 08/19 12/19 03/20 04f20 06f20 12/20

Publication

Application

LILEEEERRAN BLIIILERERRNAINLLILIILIERE BRUUULLLIELELIERRENTYN L]

LERRR Y ll-IFI EERR LY rsER L ]

.10 FP, REM, F.

Payments

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 22






EBA 2.9 new configuration files

COREP-OF Jul. 2019
COREP-LR Aug. 2019

XLS+XBRL+VC+Assertions
Sept. 2019

LE Aug. 2019

ALMM Sept. 2019 (Mar. 2020 for 6.2 version)

AE Oct. 2019

RESOLUTION (XBRL only) N/A
FINREP IFRS Feb. 2020

FINREP GAAP (XBRL only) N/A Feb. 2020

FP (XBRL only) N/A (changes in 2.10 only)

SPB CR Nov. 2019

SPB MR (XBRL only) N/A Nov. 2019

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 24
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EBA 2.9 and RFO minimum versions

XBRL conversion | XBRL
| NewDataModel | ValdityChecks | assertions

COREP-OF 3.1.5 (no securitization) 4.1.9 or 5.2 or >=6.2

COREP-LR 3.1.5 (1 cor) 4.1.9 (T_LEVERAGE)

LE 3.1.5

LCR 3.1.5

ALMM 3.1.5 (T_LiI_BUFFER) 6.2

NSFR 4.0.5 (T_NSFR)

AE 4.0.1 (T_ASSET_ENCUMBRANCE) 5.2 (T_NSFR) 315 7.0
FINREP IFRS 5.1.1

SPB CR 4.1.0

FINREP GAAP

SPB IMVIMR N/A (XBRL ONLY)

FP—-EBA2.8

RESOLUTION 6.0.0

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 26



EBA 2.9 timeline and version summary

Reporting Date Submission deadline

Minimum version requirements

SBP IMV
(XBRL only) 26/09/2019 05/10/2019
SBP CR and MR 31/12/2019 30/04/2020
Resolution (XBRL EBA2.9
esolution
only) 31/12/2019 30/04/2020 = N/A (Same version as for EBA 2.8)
COREP 31/03/2020 12/05/2020 EBA 2.9 with Securitization
LCR 30/04/2020 15/05/2020 " =4190r5.2.0or>=6.2
FINREP 30/06/2020 11/08/2020

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 27
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End of support version 5.0 and older 31/12/2020

MOODY'S ANALYTICS

Adobe: End of Flash support by end of 2020
Mainstream web browsers will also stop using
Flash by end of 2020.

Adobe Flash plugin used in RiskFoundation™
software versions 5.0 and below

Oracle: end of extended support for its database
version 11.2.0.4 in 2020, and 12.2. in 2021

What you need to know about EBA 2.9, September 2019
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Upgrade Services and EBA Services

Upgrade strategy and planning

Like for like software upgrade

Post upgrade health checks, New Upgrade Services offers
recommendations, customisation removal comprehensive coverage of
the upgrade process and post
On going support including annual upgrade support, minimizing
EBA taxonomy and reports client own investment over

time, making each upgrade
easier and faster

Knowledge transfer in preparing for
implementing new features

©O®06

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 30



EBA 2.9 Support Services

Two new options for EBA support

One time Services packages
' through work orders

Annual support under Upgrade
Q Services

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 31



Point-in-time Support Packages

Generic EBA 2.8 to EBA 2.9 services

= Help with installation and deployment of new reports

* Help with non-regression testing

* |ncludes XBRL support

@ COREP-OF Securitization Services

= Help with the implementation of the revised securitization method

Q Supervisory benchmark Credit Risk services

= Help with implementation and test of new portfolios

MOODY'S ANALYTICS

What you need to know about EBA 2.9, September 2019
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How we communicate changes (FAQ)

Mooby’s
G Customer Portal

Home  Cases KnowledgeBase Content Downloads  Product Registration  News

- Summary of published FAQs for EBA2.8 PR

Rale This Article (Average Rating No Rating) Language | English ¥ | Show Properties
« Go Back

Article Detall This document summarizes all EBA 2 8 FAQs published on the Customer Portal

Click the Attachment tab for the PDF.

Daisy Template

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 33



How we communicate changes (FAQ)

Publication date Framework Report name Scope (Excel, FAQ description FAQ link Impacted
name Validity dataset
Checks, XBRL) version
= 06 Jul 2019 AE F32.01, F36.02 Excel AE EBAZ2.8 reports based on the NSFR result data model (T_NSFR) show several setup FAQ - Update AE EBAZ2.8 Excel 2018-44
issues (at dimension, aggregation, and publication levels). repaorts
[ 28 May 2019 COREP OF C12,C13,Co2 Excel COREP OF EBAZ2.8 - Update AGG filter of C12.00 - C13.00 - C02.00 to exclude new FAQ - COREP OF EBAZ2.8 - Update 2018-09
revised securitization exposures originated from January 2019. Aggregation where clause of

C12.00 - C13.00 - C02. 00 reports

) 02 Aug 2019 COREP OF Co7.01, Excel COREP OF EBA2.8 - Update Reporting settings on exposure class and mapping settings FAQ - Update settings of COREP 2019-09
C08.01&02, of Rwa for CR reports OF EBAZ2.8 CR Reports
C09.01&02&04,
C33.00
) 07 Aug 2019 COREP LR C40.00, C47.00 Excel COREP LR EBAZ2.8 C40.00 and C47.00 reports delivered in RFO_4.1.9 and RFO_5.2.0 FAQ - Update COREP LR EBAZ. 8 2019-09
configuration files. reports settings of RFO_4.1.9 and

5.2.0 configuration files

MOODY'S ANALYTICS What you need to know about EBA 2.9, September 2019 34
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© 2018 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates
(collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS AFFILIATES (“MIS”) ARE MOODY’S
CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-
LIKE SECURITIES, AND MOODY’S PUBLICATIONS MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE
CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MOODY’S DEFINES CREDIT RISK
AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK,
INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND
MOODY’S OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT.
MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED
OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. CREDIT RATINGS AND MOODY’S PUBLICATIONS
DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY’S
PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR
SECURITIES. NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN
INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY’S
PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS
OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT
WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS OR MOODY’S
PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR
OTHER PROFESSIONAL ADVISER.

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.

CREDIT RATINGS AND MOODY’S 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 rating process or in
preparing the Moody’s 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 particular credit rating assigned by MOODY’S.

MOODY'S ANALYTICS

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 SUCH RATING OR 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 (“MCQ”), 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 rating, agreed to pay to Moody’s Investors Service, Inc. 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 “Investor Relations —
Corporate Governance — 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. It would be reckless and inappropriate for retail
investors to use MOODY’S credit ratings or publications when making an investment decision. If in doubt you should contact your
financial or other professional adviser.

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. (‘“MSFJ”) is
a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO”).
Therefore, credit ratings assigned by MSFJ 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 MSFJ
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 MSFJ (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 MJUKK or MSFJ (as applicable) have, prior to assignment of any rating, agreed
to pay to MJKK or MSFJ (as applicable) for appraisal and rating services rendered by it fees ranging from JPY200,000 to approximately
JPY350,000,000.

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