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Corporates

Svenska Handelsfastigheter AB

Second Party Opinion — Green Bond Framework Assigned
SQST Sustainability Quality Score

Summary

We have assigned an SQS1 Sustainability Quality Score (excellent) to Svenska
Handelsfastigheter AB's green bond framework dated April 2026. Svenska Handelsfastigheter
has established its use-of-proceeds framework to finance two eligible green categories. The
framework is aligned with the four core components of the International Capital Market
Association's (ICMA) Green Bond Principles (GBP) 2025, and incorporates all Moody's-
identified best practices. The framework demonstrates a high contribution to sustainability.
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Scope

We have provided a Second Party Opinion (SPO) on the sustainability credentials of Svenska Handelsfastigheter's green bond
framework, including the framework's alignment with the ICMA's GBP 2025. Under its use-of-proceeds framework, the issuer plans to
finance projects in two green categories, as outlined in Appendix 3 of this report.

Our assessment is based on the last updated version of the framework received on 22 April 2026, and our opinion reflects our point-in-
time assessment’ of the details contained in this version of the framework, as well as other public and non-public information provided
by the company.

We produced this SPO based on our Assessment Framework: Second Party Opinions on Sustainable Debt, published in October 2025.

Issuer profile

Svenska Handelsfastigheter AB is a Swedish property company that acquires, manages and develops retail spaces, primarily for grocery

and discount retail use. It was incorporated in 2015 and has registered headquarters located in Stockholm. The tenants primarily consist
of strong brands within the grocery and discount retail segments. The company is @ major player in the retail parks and grocery retail in

the Swedish market, and its main owners are pension fund managers with a long-term investment horizon.

As a real estate company, Svenska Handelsfastigheter is exposed to environmental risks, primarily related to climate change and
energy transition. The company's property portfolio is subject to physical climate risks, including flooding, heatwaves, wind, and land
related risks, which are assessed through regular climate risk screenings and vulnerability analyses across the portfolio. In addition, the
company faces transition risks stemming from evolving EU climate and energy regulations, such as the EU Taxonomy and the Energy
Performance of Buildings Directive, which may require energy efficiency upgrades for parts of the portfolio. Social risks mainly relate
to the company's workforce, supply chain, and local community impacts. The real estate and construction sector is identified as a
higher risk sector for health and safety issues, labour rights violations, and working conditions, particularly in connection with large
construction and renovation projects involving contractors and subcontractors.

Strengths

» The eligible categories target key sustainability challenges for the real estate investment sector by increasing energy efficiency and
decreasing carbon emissions.

» Operational energy thresholds used as eligibility criteria are considered ambitious.

» Projects are located in Sweden only, where legislation guarantees that all new buildings perform a life-cycle assessment measuring
embodied emissions.

Challenges

» Under this framework, little to no allocation is currently foreseen for renovation; therefore, the present financing is not considered
to fully address the sustainability objective of climate change mitigation in the real estate sector and local context, since renovation
of the ageing building stock is a priority for Sweden. Still, at entity level, the issuer does engage in renovation activities.

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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Alignment with principles
Svenska Handelsfastigheter's green bond framework is aligned with the four core components of the ICMA's GBP 2025, and
incorporates all Moody's-identified best practices. For a summary alignment with principles scorecard, please see Appendix 1.
& Green Bond Principles (GBP) O Green Loan Principles (GLP)
O Social Bond Principles (SBP) O Social Loan Principles (SLP)

O Sustainability-Linked Bond Principles (SLBP) O Sustainability Linked Loan Principles (SLLP)

Use of proceeds

h, 4
L __________ _______v ]
Not aligned Partially aligned Aligned Best practices

Clarity of the eligible categories - BEST PRACTICES

Svenska Handelsfastigheter has clearly communicated the nature of the expenditure and the eligibility and exclusion criteria for the
eligible categories. The eligibility criteria for both project categories have been defined in the framework. The issuer has identified the
location of eligible projects to be within Sweden.

Clarity of the environmental or social objectives — BEST PRACTICES

Svenska Handelsfastigheter has clearly defined the relevant environmental objectives associated with both eligible categories aimed at
climate change mitigation. The issuer has referenced the United Nations' (UN) Sustainable Development Goals (SDGs) in articulating
the objectives of the eligible categories, and the objectives are coherent with these recognized international standards.

Clarity of expected benefits — BEST PRACTICES

The issuer has identified relevant expected environmental benefits for all the eligible categories. The benefits identified are measurable
and will be quantified in the impact reporting. Svenska Handelsfastigheter will disclose the estimated share of refinancing to investors

prior to issuance upon request, and the actual share of refinancing will be disclosed as part of its post-issuance reporting. Investments

under the framework will not be subject to a look-back period.

Process for project evaluation and selection

W
. . A———
Not aligned Partially aligned Aligned Best practices

Transparency and clarity of the process for defining and monitoring eligible projects —- BEST PRACTICES

Svenska Handelsfastigheter's decision-making process for the selection and evaluation of assets and projects is clearly structured and
outlined in its framework, which will be publicly available. The Green Bond Committee oversees the evaluation and selection process
for eligible assets and projects. The committee consists of the CEO, CFO, Treasury Manager and Sustainability Controller. The issuer will
monitor the compliance of selected assets and projects with both eligibility and exclusion criteria annually, throughout the life of the
bond. In the event an asset or project no longer fulfills the eligibility criteria, the proceeds will be reallocated to other eligible assets or
projects. Details of the company's environmental and social (E&S) risk management process are disclosed in the framework and annual
report, which will be made publicly available.
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Management of proceeds

___v_

Not aligned Partially aligned Aligned Best practices

Allocation and tracking of proceeds — BEST PRACTICES

The issuer has defined a clear process for the management and allocation of proceeds in its framework, which will be publicly available.
Net proceeds will be managed according to a portfolio approach, placed in their general treasury and tracked through a green asset
register. This register will monitor the eligible assets and projects, and the allocation of an amount equal to the net proceeds from
green bonds to eligible assets and projects. The register will be periodically adjusted at least annually. Proceeds will be allocated at
issuance or within 12 months from issuance. Temporarily unallocated proceeds will be placed in the liquidity reserve and managed by
the company, excluding fossil fuel-related assets, as publicly disclosed in the framework.

Reporting
———v_
Not aligned Partially aligned Aligned Best practices

Reporting transparency — BEST PRACTICES

Svenska Handelsfastigheter will publish both allocation and impact reports annually until the maturity of the green bonds. The report
will be publicly available on Svenska Handelsfastigheter's website. The allocation and impact reporting will be exhaustive and will
include relevant information, such as sum of the aggregated green bonds outstanding, total amount allocated by eligible category, the
balance of unallocated proceeds, the share of proceeds used for refinancing, examples and case studies of the relevant eligible assets
and projects, and the expected or realized E&S impacts of the eligible assets and projects.

The issuer has identified and disclosed clear and relevant environmental reporting indicators for each eligible category within its
framework, and cover the expected environmental benefits for the eligible categories. The calculation methodologies and assumptions
used to report on environmental impacts will be disclosed as part of the impact reporting. Additionally, Svenska Handelsfastigheter will
also obtain independent verification on both allocation and impact reporting.

Contribution to sustainability

The framework demonstrates a high overall contribution to sustainability. This reflects a preliminary contribution to sustainability
score of high, based on the relevance and magnitude of the eligible project categories, and we have not made an adjustment to the
preliminary score based on additional contribution to sustainability considerations.

Preliminary contribution to sustainability S

Relevance and magnitude

Additional considerations

Final contribution to sustainability — — _V_
Poor Limited Moderate  Significant High

Preliminary contribution to sustainability

The preliminary contribution to sustainability is high, based on the relevance and magnitude of the eligible project categories. Based
on information provided by the issuer, we expect the vast majority of proceeds from forthcoming issuances to be allocated to the
green buildings category. We have accordingly assigned higher weights to this category in our assessment of the overall framework's
contribution to sustainability. A detailed assessment by eligible category has been provided below.
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Green buildings

Releva nce v I
@ Magnitude ——
Poor Limited Moderate Significant High

The relevance is considered significant. By investing in acquisition and construction of green building assets, the issuer addresses

the objective of climate change mitigation by enhancing energy efficiency in the real estate sector. The building sector accounts for
around 20% of Sweden’s domestic GHG emissions and approximately 40% of the country’s total energy use, highlighting the sector’s
substantial environmental footprint. 22 Sweden has set ambitious decarbonization targets, including a reduction of GHG emissions by
63% by 2030 compared to 1990 levels, with the buildings sector identified as a cornerstone for achieving these targets.“By focusing

on the financing on acquisition and construction activities in existing and future allocation, the issuer responds partially to the climate
change mitigation challenge for the real estate sector in Sweden. A large potential for reducing energy use is only possible through
renovations of the existing building stock. As estimated by the Swedish Energy Agency, about 35% of heat loss typically occurs through
windows, 20% through walls, and 15% through ventilation, roofs and floors. Renovation activities therefore will be key to achieving
national climate targets in the real estate sector.

Eligible projects falling in this category will highly contribute to climate change mitigation. Under the framework, the majority of the
allocation is expected to be directed toward the acquisition of existing buildings, with a smaller share allocated to new construction

and no allocation currently foreseen for renovation activities. As Svenska Handelsfastigheter primarily finances grocery and discount

retail assets, with smaller shares of offices and restaurants, the magnitude assessment focuses on these asset classes.

For the acquisition of buildings, the eligibility criterion requires assets to fall within the top 15% of the most energy efficient buildings.
In Sweden, this criterion is considered highly ambitious and aligned with market best practice, corresponding to a long-term 1.5 degree
pathway. Retail asset classes such as “shop and warehouse premises for food” and “shop and warehouse premises for other trade” must
demonstrate maximum operational energy performance of 75 kWh/m?/year and 67 kWh/m?/year, respectively, to qualify within the
top 15% of the stock. These thresholds compare favorably with the CRREM best practice benchmark for retail warehouses in Sweden,
which sets a maximum limit of 85 kWh/m?/year in final energy. For new construction, eligible buildings must demonstrate a primary
energy demand that is at least 20% better than the applicable national regulatory requirements, which is considered ambitious. In
practice, assets are typically subject to a baseline maximum primary energy demand of around 56 kWh/m?/year, which is considered
as highly efficient in the long term and compatible with a 1.5C scenario. Of note, specific thresholds may vary by asset class in line with
the Swedish building regulations. With respect to embodied carbon, the issuer will perform life-cycle assessments in line with Sweden’s
climate declaration requirements for buildings. While this approach ensures measurement and transparency of embodied emissions,

it does not currently impose quantitative reduction thresholds on embodied carbon. Although the framework sets eligibility criteria

for renovation projects, including a minimum 30% reduction in primary energy demand, no allocation is currently foreseen. Where
applied, this threshold represents a good market standard but not the most ambitious on the market.

Renewable energy

N Relevance _v_
Magnitude ——
Poor Limited Moderate Significant High

Investment in the installation of on-site renewable electricity and heat generation in buildings directly supports climate change
mitigation, which is a highly relevant environmental objective for the issuer, its sector, and the Swedish market context. The Sweden’s
geological conditions, characterized predominantly by crystalline bedrock, are well suited for shallow geothermal technologies such as
vertical ground-source heat pumps and borehole thermal energy storage. This creates a strong structural case for onsite geothermal
heat solutions at the building level.®> In Sweden, while electricity production is dominated by hydro and nuclear power, solar PV still
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constitutes only 2.4% share of generation, indicating continued relevance for expansion.® Although decarbonizing electricity production
is not the most important climate change mitigation challenge for the real estate sector, the installation of low-carbon heating
technologies in buildings, such as heat pumps, is considered highly relevant because they address heating demand and thereby a large
share of building energy demand.

Eligible projects falling in this category will highly contribute to climate change mitigation, as they are expected to generate a highly
positive long-term impact, with best-in-class technologies and no risk of lock-in effects. Eligible projects and assets constitute of
the financing of solar photovoltaics installed exclusively on building rooftops, which are considered best available technologies. In
addition, the issuer will finance on-site ground-source heat pumps for space heating of buildings which is also considered a best-in-
class technologies, with no negative environmental externalities.

Additional contribution to sustainability considerations
We have not made an adjustment to the preliminary contribution to sustainability score based on additional considerations.

Svenska Handelsfastigheter has established a robust Environmental, Social and Governance (ESG) risk management process,
conducting annual climate-risk screenings that assess water, wind, temperature, and soil conditions. Additionally, every acquisition is
subject to a climate risk assessment. The company'’s sustainability efforts are directed by its double materiality analysis, pinpointing
areas where the company has the greatest impact and encounters the most substantial sustainability-related opportunities and risks.

The framework is coherent with the overall sustainability approach of Svenska Handelsfastigheter. Svenska Handelsfastigheter has
validated science-based emission reduction targets, committing to reduce operational building emissions by 63% and reduce Scope
3 emissions by 66.3% by 2035. The company focuses on green buildings as part of its strategic approach and aims to reduce energy
consumption and support tenants to lower their energy usage as a critical aspect of its business model.
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Appendix 1 - Alignment with principles scorecard for Svenska Handelsfastigheter's green bond
framework

Component Sub-factor

Factor Sub-factor Component Factor score
score score
Nature of expenditure A
Clarity of the Definition of content, eligibility and exclusion criteria for nearly all categories A Best
eligible categories | yeation A practices
BP: Definition of content, eligibility and exclusion criteria for all categories Yes
Relevance of objectives to project categories for nearly all categories A
Clarity of the Best
. y Coherence of project category objectives with standards for nearly all categories A K
objectives practices
L . . Best
Use of proceeds BP: Objectives are defined, relevant and coherent for all categories Yes .
practices
Identification and relevance of expected benefits for nearly all categories A
Measurability of expected benefits for nearly all categories A
. BP: Relevant benefits are identified for all categories Yes
Clarity of expected Best
benefits BP: Benefits are measurable for all categories Yes practices
BP: Disclosure of refinancing prior to issuance and in post-allocation reporting Yes
BP: Commitment to communicate refinancing look-back period prior to issuance Yes
Transparency and Clarity of the process
Process for clarity of the Disclosure of the process
. luati process for Best Best
project evaluation defining and Transparency of the environmental and social risk mitigation process A practices practices
and selection Lo L
monitoring eligible
projects BP: Monitoring of continued project compliance Yes
Tracking of proceeds
Periodic adjustment of proceeds to match allocations
Allocation and - -
Management of tracking of Disclosure of the intended types of temporary placements of unallocated A Best Best
proceeds proceeds practices practices
proceeds
BP: Disclosure of the proceeds management process Yes
BP: Allocation period is 24 months or less Yes
Reporting frequency A
Reporting duration A
Report disclosure A
Reporting exhaustivity A
Reporting BP: Allocation reporting at least until full allocation of proceeds, and impact Y Best Best
Reporting reporting until full bond maturity or loan payback €S . .
transparency practices practices
BP: Clarity and relevance of the indicators on the sustainability benefits Yes
BP: Disclosure of reporting methodology and calculation assumptions Yes
BP: Independent external auditor, or other third party, to verify the tracking and v
allocation of funds e
BP: Independent impact assessment on environmental and social benefits Yes

Best

Overall alignment with principles score: N
practices

Legend: BP - Best practice, A - Aligned, PA - Partially aligned, NA - Not aligned
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Appendix 2 - Mapping eligible categories to the United Nations' Sustainable Development Goals
The two eligible categories included in Svenska Handelsfastigheter's framework are likely to contribute to two of the United Nations'
Sustainable Development Goals (SDCs), namely:

UN SDG 17 Goals Eligible Category SDG Targets
GOAL 7: Affordable and Clean Renewable energy 7.2: Increase substantially the share of renewable energy in the global
Energy energy mix
Green buildings 7.3: Double the global rate of improvement in energy efficiency
GOAL 13: Climate Action Green buildings 13.1: Strengthen resilience and adaptive capacity to climate-related hazards

and natural disasters in all countries

The United Nations' Sustainable Development Goals (SDGs) mapping in this SPO considers the eligible project categories and
associated sustainability objectives/benefits documented in the issuer’s financing framework, as well as resources and guidelines from
public institutions, such as the ICMA SDG Mapping Guidance and the UN SDG targets and indicators.
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Appendix 3 - Summary of eligible categories in Svenska Handelsfastigheter's framework

Sustainability

Eligible Categories Description

Impact Reporting Metrics

Objectives
Green Buildings - Financing of construction of new buildings (built Climate change - Energy performance of
after 31 December 2020), that have or will have a mitigation buildings based on the latest
primary energy demand that is at least 20% better than Energy Performance Certificate,
required by national regulation for the specific building - Annual energy avoided in MWh
evidenced by an Energy Performance Certificate or, or GWh compared to the relevant

when not required or available, calculated based on
measured energy use.

- For new buildings a life-cycle analysis of the global
warming potential (GWP) will be performed when
required by national regulation and in any other case
for all buildings larger than 5000 m2. The calculations
will be done in accordance with the national regulation
on climate declarations for buildings.

- For buildings larger than 5000 m2, upon completion,
the building resulting from the construction undergoes
testing for air-tightness and thermal integrity.

- Financing of the acquisition and ownership of
buildings (built before 1st January 2021) that have an
energy performance certificate class A or a primary
energy demand within the top 15% of the national or
regional building stock.

- All construction of new green buildings and
acquisition and existing green buildings will undergo a
screening of material physical climate risks and
vulnerability assessment in line with what is required
in the EU Taxonomy.

- Funding for projects which aim to improve the
primary energy demand by at least 30% in buildings
owned by Svenska Handelsfastigheter, evidenced by
an Energy Performance Certificate. This includes, but
is not limited to, performance improvement to the
insulation, ventilation, light systems and windows.

national building regulation,

- Annual GHG emissions
reduced/avoided, in tonnes of
CO2e, based on the energy
performance eligibility criteria
applied.

Renewable Energy Investments in solar power equipment and emission- Climate change - Capacity of energy generation in
free geothermal energy solutions. mitigation MW,
- Annual renewable energy
generation in MWh or GWh,
- Annual GHG emissions
reduced/avoided, in tonnes of
CO2e.

Endnotes

Point-in-time assessment is applicable only on date of assignment or update.

1
2 Fossilfritt Sverige, Roadmap for fossil-free competitiveness: Construction, 2024.
3

Blomaqyist et al. (2022), "Understanding energy efficiency decisions in the building sector — A survey of barriers and drivers in Sweden", Cleaner Engineering
and Technology.

[

European Parliament, Sweden's climate action strategy, December 2024.

REHVA Journal, Geothermal energy use in the Nordic countries, June 2019.

IEA, Sweden's energy mix, 2024.

o v
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Moody's assigns SPOs in alignment with the main tenets of the ICMA Guidelines for Green, Social, Sustainability and Sustainability-Linked Bonds External Reviews and the LSTA/
LMA/APLMA Guidance for Green, Social and Sustainability-Linked Loans External Reviews, as applicable; Moody's practices may however diverge in some respects from the practices
recommended in those documents. Moody's approach to assigning SPOs is described in its Assessment Framework, and is subject to the ethical and professional principles set forth
in the Moody's Investors Service Code of Professional Conduct.

Additional terms with respect to Second Party Opinions (as defined in Moody's Investors Service Rating Symbols and Definitions): Please note that a Second Party Opinion (“SPO")
is not a “credit rating”. The issuance of SPOs is not a regulated activity in many jurisdictions, including Singapore. JAPAN: In Japan, development and provision of SPOs fall under the
category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations applicable to “Credit Rating Business” under the Financial Instruments and
Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2)
cannot be included in any registration statement, offering circular, prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any
PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for any other purpose which is not permitted under relevant PRC laws or
regulations. For the purposes of this disclaimer, “PRC" refers to the mainland of the People's Republic of China, excluding Hong Kong, Macau and Taiwan.

© 2026 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 CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY'S (COLLECTIVELY, “MATERIALS") MAY INCLUDE SUCH CURRENT OPINIONS. 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 OR IMPAIRMENT.

SEE APPLICABLE MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS
ADDRESSED BY MOODY'S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S MATERIALS
ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS,
OTHER OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE LEGAL, COMPLIANCE, INVESTMENT, FINANCIAL OR OTHER PROFESSIONAL ADVICE, AND
MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR
HOLD PARTICULAR SECURITIES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN
INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE
MAKES AVAILABLE ITS MATERIALS 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, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS 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. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR
DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,
METHODOLOGY AND/OR MODEL.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS 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 or assessment 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 or assessment process or in preparing its
Materials.

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 or assessment assigned by MOODY'S.

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 (“MCO"), 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 Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody's Ratings” brand
name (“Moody's Ratings”), also maintain policies and procedures to address the independence of Moody's Ratings' 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
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