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Corporates

Warehouses de Pauw NV/SA
Update following upgrade

Summary

The recent upgrade of Warehouses De Pauw NV/SA's (WDP or the company) issuer rating
to A3 reflects WDP's gradual strengthening of its business profile through improvements

of its logistic real estate portfolio over the last years. The upgrade also considers WDP's
consistently strong operating and financial performance, supported by prudent financial
policies and a disciplined focus on profitability over valuation-driven releveraging and
comes amid continued strength in the European logistics sector, despite signs of demand
normalization. WDP manages an €8.3 billion portfolio of logistics assets with ongoing
expansion into France and Germany supporting growth and diversification. The company
reported on-going sound operating performance with a 97.3% occupancy rate in the first
half of 2025, stable valuations with a 0.2% like-for-like increase, and rental growth of 2.2%.
Future rental growth is supported by under-rented assets—estimated at 9% below market
value—and WDP's strategy to build a €10 billion pan-European logistics platform, which will
require additional funding. While WDP's growth targets remain ambitious, the company
has built a solid track record of pursuing them through a measured approach — balancing
internal developments and acquisitions, and a prudent mix of debt and equity funding —
without weakening its credit profile.

The stable outlook reflects that although WDP's asset-based leverage will remain weaker
than that of A3-rated peers at around 41% over the next 12 to 18 months, its Moody's
adjusted Net debt/EBITDA will remain consistently below 8.5x and interest coverage above
4.5x.

Exhibit 1
Leverage and interest coverage, based on cash flow, will stay solid over the next few years
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All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial
Corporations methodology. LTM = Last 12 months.

Moody's forecasts are Moody's opinion and do not represent the views of the issuer.

Sources: Moody’s Financial Metrics™ and Moody's Ratings forecasts


https://moodysanalytics.fra1.qualtrics.com/jfe/form/SV_6nSiBDZYONp8Y7Q?pubid=PBC_1460205
https://www.moodys.com/credit-ratings/Warehouses-de-Pauw-NVSA-credit-rating-823712062/summary
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Credit strengths
» Moderate leverage, with strong fixed charge coverage supported by a cautious financial policy and a track record of adhering to it

» Large and diversified portfolio of logistics assets, with leading market positions translate into very high occupancy underpinning
stable and inflation-indexed income

»  Still favourable structural demand and low, albeit normalising, vacancies in the sector

Credit challenges
» As demand eases, ongoing tariff uncertainty and macro volatility may further challenge logistics tenants and dampen asset values
» Higher marginal cost of new debt is gradually eroding interest coverage ratios

» Ambitious growth targets through 2027 heighten execution risk amid macroeconomic uncertainty

N

» Negative pledge on existing loans limits WDP's capacity to raise secured debt

Rating outlook

The stable outlook reflects WDP's solid operating performance and financial profile, which we expect to continue, supported by
cautious financial policies and a moderate risk appetite. While asset-based leverage remains weaker than that of A3-rated peers, we
expect sound governance to help WDP navigate challenging market conditions and ambitious growth targets without compromising
its strength in cash-flow-based leverage and coverage metrics, debt maturity profile, or liquidity which should remain good with
progressively less reliance on undrawn revolving credit facilities. The current ratings incorporate our expectation that WDP will
maintain gross debt/assets around 41% and net debt/EBITDA near 8.3x over the next 12-18 months, with fixed charge coverage
comfortably above 4.5x, supported by indexation and a strong hedging ratio.

Factors that could lead to upgrade
A rating upgrade could materialise under a continuously supportive environment for logistics platforms and if:

» Consistently strong execution and a track record of prudent financial policies across real estate cycles, without eroding WDP’s
current strength in interest coverage, debt maturity profile, or liquidity.

» Gross debt/total assets sustainably improves below 35% and Moody's-adjusted net debt/EBITDA decreases towards 7x, supported
by prudent financial policy.

» Moody's-adjusted fixed-charge coverage stays above 4.5x.

» WDP continues to scale while keeping its development pipeline between 10% and 15%, with high pre-let requirements, measured
as total committed development costs/total assets.

»  WDP improves its liquidity management with reduced reliance on undrawn RCFs.

» An upgrade would also require meeting Prime-1 criteria, including committed bank lines covering peak CP issuance without material
adverse changes provision and unrestricted same-day market access.

Factors that could lead to downgrade
The rating are likely to be downgraded if:

» EBITDA/interest expense coverage falls materially below 4.0x.

» Net debt/EBITDA rises significantly above 9x.

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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» Liquidity weakens, including deterioration in the debt maturity profile, or reduced access to capital.
» Committed developments consistently exceed 15% of total assets and/or pre-let rates drop significantly.
» Macroeconomic conditions or demand for logistics assets deteriorate broadly, leading to weaker operating performance.

» Gross debt/total assets increases consistently well above 40%.

Key indicators

Exhibit 2

Warehouses De Pauw NV/SA
(in € billions) 2020 2021 2022 2023 2024 | TM Jun-25 2025F 2026F 2027F
Gross Assets 4.8 6.1 7.0 71 8.2 8.6 8.7 9.1 9.2
Debt / Gross Assets 45.3% 36.8% 34.8% 33.7% 38.3% 41.4% 40.9% 41.7% 40.4%
Net Debt / EBITDA 9.8x 8.9x 8.3x 7.3x 8.2x 8.7x 8.5x 8.2x 7.5x
EBITDA / Interest Expense 5.0x 5.8x 6.1x 7.1x 7.5x 5.9x 5.2x 4.8x 4.8x

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.
Moody's forecasts are Moody's opinion and do not represent the views of the issuer.
Sources: Moody'’s Financial Metrics™ and Moody's Ratings forecasts

Profile

Warehouses de Pauw NV/SA is a large, pure player logistics real estate landlord with a portfolio of 338 assets worth €8.3 billion
portfolio as of June 2025 generating €466 million in annualized rents. The group main markets are the Netherlands, Belgium and
Luxembourg, France, Germany and Romania (respectively 38%, 34%, 7%, 2% and 19% of the group total investment properties
portfolio), planning to expanding its footprint in the French and German logistics markets. WDP also has a 10% stake in Swedish
logistics landlord, Catena AB.

As of 29 September 2025, WDP had a market capitalization of €5 billion with its shares trading at €21.14.

Detailed credit considerations

Large and growing logistics platform with leading market positions in the Dutch and Belgian logistics markets, and a solid
position in the Romanian market

WDP is among Europe’s largest logistics owners, managers, and developers, with core exposure in the Netherlands (Aaa, stable) and
Belgium (Aa3, negative), and growing presence in France (Aa3, stable), Germany (Aaa, stable) and Luxembourg (Aaa, stable). Romania
(Baa3, negative) accounts for 20% of its portfolio and CEE exposure will remain capped at 20%. Given the more volatile market
liquidity, Romania is more prone to weakening investor sentiment. However, the market vacancy rate remains healthy at 4.5% and
yield expansion has been limited supporting more resilient valuations compared to the rest of Europe. In addition, 75% of WDP's
tenants in Romania are international players serving markets beyond Romania. WDP also holds a 10% stake in Swedish logistics
landlord Catena AB, generating dividend income and cross-selling opportunities, with no plans to expand further in the Nordics.

Since 2024, WDP has significantly expanded in France—now representing around 10% of its portfolio—and appointed country
managers in France and Germany, in line with its strategy to become a €10 billion core-plus platform. While expansion adds execution
risk, the focus on acquisitions in mature markets helps mitigate it.
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Exhibit 3
WDP's portfolio split (LTM Jun-25)

= The Netherlands = Belgium  ®=Romania =France =Luxembourg = Germany

o

1%

Outer ring is the portfolio split based on GRI and the inner ring is the portfolio split based on fair value. LTM = Last 12 months.
Source: Company data

WDP benefits from a diversified tenant base spread across various industries such as industrial (16%), Food retail (16%), and Fast-
Moving Consumer Goods (12%). WDP's exposure to third party logistics providers is 35% (in revenues) while 14% of the client base
relates to dedicated e-commerce activities. As of June 2025, WDP's exposure to the automotive industry accounted for 9% of its rent
roll, primarily through spare parts suppliers, subcontractors, and service providers rather than car manufacturers. This exposure is also
geographically diversified. The company's vulnerability to international tariffs remains limited, thanks to its strong integration into
domestic European supply chains. Additionally, a significant share of tenants (around 45% of rental income) operate in low-cyclical
sectors such as food, fast-moving consumer goods, pharmaceuticals, and healthcare, further supporting income stability.

Top tenants include tenants customary for a large, diversified logistics portfolio such as Kuehne + Nagel International AG, Ahold
Delhaize (Baal, Stable) or Peer Holding IIl B.V. (Action, Bal, Stable). Tenant concentration is limited (top 10 tenants account for 281%
of WDP's rental income as of H1 2025) while contracts are negotiated individually. The lease roll is also well staggered, with around
13% of leases maturing in 2025 - 90% of which have already been extended, while the remainder is relet or is reflected in the 97.3%
occupancy rate as of June 2025. A further 14% of leases are set to mature in 2026.

Exhibit 4 Exhibit 5
Strong tenant roster (June 2025) High diversification in terms of tenant end industry (June 2025)
Top 10 tenants, % of GRI
Ahold Delhaize (Baa1 STA) 5.5% Technology,
media & Other
telecoms 7%
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AP
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ID Logistics
Pirelli
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Carrefour \_
) FMCG
Automotive 12%
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H1 = Six months period ended 30 June 2025. H1 = Six months period ended 30 June 2025.

Source: Company data Source: Company data
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WDP’s assets are all located close to transportation hubs, be it road, railway, ports or airports. WDP has a relatively new property
portfolio with an average property age of 8 years, while 56% benefits from green certification.

WDP is focused on the entire logistics spectrum from large, big boxes to cross-dock assets fitting for last-mile logistics use. Around
55% of WDP's portfolio is in urban areas; however, this reflects the geographical features of its two main markets (Belgium and the
Netherlands) with a continuum of agglomerations rather than a strong focus on main European city centres.

Exhibit 6 Exhibit 7
Asset type split, fair value (June 2025) Asset type quality, fair value (June 2025)
Future
High bay & development  Other Class C Other
multiple floor 2% 3% woarehouse 3%
5% \ / 3%
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Cross-dock warehouse
5% T 9% T
Manufacturing _——7
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General Class A
|_warehouse warehouse _|
56% 26% '~ Class A green

certified
warehouse
59%

Big box_/

21%

Source: Company data Source: Company data

Robust operational performance will continue, bolstered by long term structural supports and growth strategy

The logistics sector continues to be attractive to investors and occupiers. The on-going supply scarcity and a larger need for buffers
along the global supply chain support demand and WDP's operations. Vacancies in the countries in which WDP operates remain low,
which is consistent with the company's own low vacancy rate as per exhibit 8, while CBRE expect vacancies to remain below 6% over
the next 18 months. CBRE forecasts indicate that yields are likely to stabilize—providing continued support for valuation levels.

Exhibit 8 Exhibit 9
Market vacancy will remain low on strong continuously strond Moderate yield expansion forecasted in WDP's key markets
demand for logistics assets Prime industrial yields, logistics (Q3 2025 forecasts)
Market vacancy, prime industrial (Q3 2025 forecasts)
= France mmmm Belgium = Netherlands mBrussels & Periphery ~ mLille  mAmsterdam, greater region ~ ®Bucharest
s \NNDP France WDP Belgium @ \\DP Netherlands 9%

8%
8%

%
7%
6%
6%
5%
5%
0
4% 4%
3% 3%
2% 2%
1% 1%
0% T T T 0% T T
2020 2021 2022 2023 2024 2025F 2026F 2027F 2020 2021 2022 2023 2024 2025F 2026F 2027F
Sources: CBRE Ltd. and Company data Source: CBRE Ltd.
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WDP maintained a high occupancy rate of 97.3% as of H1 2025, down slightly from 97.8% a year earlier but in line with WDP's
guidance, reflecting demand normalisation after years of exceptionally strong growth while heightened macroeconomic uncertainty is
delaying leasing decisions. Tenant retention remains solid at around 90%, and the six-year average lease term among top 10 tenants
reflects strong relationships. As of H1 2025, rent reversion potential stood at 9%, which provides a buffer against softer market
conditions. in the first hald of 2025, WDP posted a resilient 2.2% like-for-like rental growth, and we expect like-for-like rental income
to grow broadly in line with inflation, supported by WDP's strategy of prioritizing high occupancy over aggressive rent increases

Exhibit 10
Health WAULT and Like-for-like rental growth support cash-flow generation

mmmmm \WAULT (right axis) e |_fL. rental growth (left axis)

7% 5.8

6% 5.7

5% 5.6

4% 55

years

3% 54

2% 5.3

1% 52

0%

5.1
2020 2021 2022 2023 2024 H12025

WAULT defined as average lease duration to expiry. H1= Six months period ended 30 June 2025.
Source: Company data

Transaction volumes in WDP's core markets have stabilized over the past 12 months (see Exhibit 11) but remain well below their five-
year average. Industrial sector volumes in the 12 months to June 2025 were 20% higher than in the prior-year period, supported

by interest rate cuts, yet still 27% below 2022 levels. Rising tariffs are likely to weigh on business confidence and delay investment
amid heightened uncertainty. At the same time, declines in financial markets could erode consumer and business sentiment, further
constraining the recovery in investment volumes.

Exhibit 11
Investment volumes in WDP's markets are stabilizing
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H1= Six months period ended 30 June. *CEE - Core includes: Czech Republic, Hungary, Poland, Romania, Slovakia
Source: CBRE Ltd.

In 2024, WDP accelerated its expansion strategy, focusing on strengthening its presence in France and Germany to reach a €10 billion
pan-European platform. While WDP developed around two-thirds of its current portfolio —mostly through pre-let projects—capital
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deployment now leans more toward acquisitions in mature markets, reducing development risk and supporting future rental income.
The current pipeline (including both acquisitions and developments) totals 700,000 sqm, valued at €800 million (around 10% of the
portfolio), with 15.4% already executed and all committed spending locked in. WDP maintains a high pre-let rate of 90%—a level
sustained since 2012—with 60% of developments for repeat clients and 40% for new ones. Given its strong track record of delivering
on time and within budget, execution risk remains moderate, and no rating adjustment has been made for development exposure.

Exhibit 12
Development works generate accretive revenue
Historical rental income development and Moody's projected GRI
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LTM = Last 12 months.
Sources: Company data and Moody's Ratings forecasts

We view land banks (2.3% of WDP's assets as of June 2025, potential of around 2 million square meters gross leasable area) as
generally less liquid with more volatile valuations than income-producing properties, but we recognise those assets currently benefit
from mounting supply scarcity.

Strong adherence to cautious financial policy and cash-flow-based targets limits releveraging and supports interest
coverage

WDP maintains a prudent financial policy, including a public commitment to a Net Debt / EBITDA (company adjusted) leverage cap
around 8x, which is embedded in executive remuneration and supports a balanced funding mix. The company's Net Debt/EBITDA target
limits potential additional leverage the entity could deploy on the back of rising property valuation unless balanced by cash flow, a positive.

As of LTM June 2025, effective leverage stood at 41.4%, and Moody’s-adjusted Net Debt/EBITDA at 8.7x, reflecting accelerated growth
in France. While leverage is higher than many A3 rated peers, WDP’s focus on cash-flow-based metrics should keep gross debt/assets
stable around 41% over the next 12-18 months, despite partially debt-funded capex and assuming flat valuations. Property assets are
independently valued quarterly; in H1 2025, WDP posted a 0.2% like-for-like gain. Between H1 2022 and FY 2023, WDP's portfolio
experienced a peak-to-trough decline of 9.7%, which compares favorably with the broader real estate sector. Valuations began to recover
in 2024, with a 2% like-for-like gain reported that year.

Over the next 12-18 months, we expect Moody’s-adjusted Net Debt/EBITDA to remain within 8.0x-8.5x, supported by rental growth,
income from past capex, and moderate risk appetite. Strong cash-flow generation and a 78% hedging ratio—with no major maturities
before 2027—support robust fixed charge coverage, expected to stay above 5.0x over the next 12-18 months.

Diversified and well staggered debt profile, but negative pledge limits WDP's ability to raise secured lending

WDP's current funding is fairly diversified, comprising unsecured bank financing, private placements and strong access to public equity
markets, with equity increase via ABB issuances, acquisitions with payment in kind and high scrip dividend acceptance (historically
around 60%). WDP also has a well balanced funding strategy with at least half of the growth capital expenditure overall funded by

equity.
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In the first semester of 2025, WDP's reported net debt increased by €412 million, which compares with €560 million of expected
capital expenditure by the year-end 2025.

Exhibit 13 Exhibit 14
A diversified debt profile A well staggered debt maturity profile
Debt composition (June 2025) Debt maturity profile (June 2025)
Commercial 1 CPs and straight loans ®Bonds uBank iUndrawn RCFs
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2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 >2035

Source: Company data Source: Company data

WDP's hedging strategy, moderate leverage and staggered amortisation profile translate into a stable average cost of debt of 2.3% as
of June 2025 up from 1.9% as of year-end 2024 and which will gradually increase to 2.5% by 2027, reflecting refinancing but also new
funding to meet growth target.

There is currently no mortgage security over any part of the portfolio, and we expect the future capital structure to blend capital
market debt and unsecured, non-guaranteed loans, remaining largely unencumbered.

Existing loans include a negative pledge clause on asset encumbrance, which drives the “A” score for the asset encumbrance factor

in the rating grid—despite WDP's fully unencumbered and high-quality asset base. While the unencumbered portfolio provides full
flexibility for asset disposals if liquidity is needed, it limits WDP's ability to secure loans against these assets should access to unsecured
funding become constrained. However, given WDP's well-structured debt maturity profile, its strong track record in raising equity—
through accelerated bookbuilds, contributions in kind, and scrip dividends—and its robust liquidity management targeting 18 months of
coverage, the risk of refinancing pressure or the need to raise secured debt is unlikely to materialize over the next 12 to 18 months.
ESG considerations

Warehouses de Pauw NV/SA's ESG credit impact score is CIS-2

Exhibit 15
ESG credit impact score

C I S 2 Negative Positive
- impact impact
Score v
B | |

ESG considerations do not have a material impact on the current rating.

Source: Moody's Ratings
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Our Credit Impact Score reflects our view that ESG attributes have a neutral-to-low impact on Warehouses de Pauw NV/SA (WDP)'s
rating. This reflects moderately negative exposures to environmental on the rating to date, and neutral-to-low social and governance
risks.

Exhibit 16
ESG issuer profile scores

E-3 - S-2 - G-2

Environmental . Social : Governance
Score . .
| \A . Im A - Il \A

Source: Moody's Ratings

Environmental
WDP is moderately exposed to carbon transition risk arising from rising pressures from regulatory bodies, investors, and tenants alike.
However, WDP has a modern portfolio with 56% of asset certified and is therefore well positioned given its asset base.

Social
WDP's S-2 score reflects its strategic positioning to capture the ongoing demand for logistics assets stemming from all parts of the
supply chain.

Governance

WDP's G-2 score reflects its prudent financial policy, including a target Net Debt/EBITDA ratio of 8x, which limits the company's ability
to releverage based on rising property valuations and is supported by a strong track record of adherence. While WDP has been listed on
Euronext Brussels since 1999, the score also considers its somewhat concentrated ownership, with the founder’s family holding around
21% as of June 2025—though without a blocking minority.

Liquidity analysis

WDP's liquidity profile is solid, supported by €1.2 billion in committed, undrawn long-term credit facilities (as of June 2025) from a
diversified banking pool with a strong renewal track record. Combined with funds from operations — underpinned by a high-quality
tenant base and predictable cash flows thanks to limited lease roll-over over the next two years — we expect this will comfortably
cover operational needs over the next 12-18 months. Liquidity is further supported by prudent management, which targets 18 months
of coverage at all times. We also expect that WDP's liquidity will remain good over the next 12 to 18 months with progressively less
reliance on undrawn credit facilities.
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Exhibit 17
Ample liquidity headroom
Sources and uses (12-18 months forward view as of June 2025)
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Rating methodology and scorecard factors
The principal methodology used in this rating is our REITs and Other Commercial Real Estate Firms rating methodology. The rating
outcome in the forward view is in line with the scorecard-indicated outcome.

Exhibit 18
Rating factors
Warehouses De Pauw NV/SA

REITs and Other Commercial Real Estate Firms Industry Scorecard LTIV(I::;:;:?;OZS Moody's 12-18 Month Forward View
Factor 1 : SCALE (5%) Measure Score Measure Score
a) Gross Assets (USD Billion) $10.1 A $10 - $10.5 A

Factor 2 : BUSINESS PROFILE (25%)
a) Asset Quality A A A A
b) Market Characteristics A A A A
Factor 3 : ACCESS TO CAPITAL (20%)
a) Access to Capital Baa Baa A A
b) Asset Encumbrance A A A A
Factor 4 : LEVERAGE AND COVERAGE (35%)
a) Debt / Gross Assets 41.4% Baa 40.9% - 41.7% Baa
b) Net Debt / EBITDA 8.7x B 8.2x - 8.5x Ba
c) EBITDA / Interest Expense 5.9x A 4.8x - 5.2x A
Factor 5 : FINANCIAL POLICY (15%)
a) Financial Policy A A A A
Rating:
(a) Scorecard-Indicated Outcome Baa1 A3
(b) Actual Rating Assigned A3 A3

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.
Moody's forecasts are Moody's opinion and do not represent the views of the issuer.
Sources: Moody’s Financial Metrics™ and Moody's Ratings forecasts
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Exhibit 19
Peer comparison
Warehouses De Pauw NV/SA

Warehouses de Pauw NV/SA Prologis European Logistics Fund FCP-

Corporates

Tritax Big Box REIT plc SEGRO European Logistics Partnership

FIS S.ar.l
Baa1 Positive A3 Stable Baa1 Positive Baa2 Stable

FY FY LTM FY FY LT™M FY FY LT™M FY FY FY
(in $ millions) Dec-23 Dec-24 Jun-25 Dec-22 Dec-23 Jun-24 Dec-23 Dec-24 Jun-25 Dec-21 Dec-22 Dec-23
Gross Assets 7,805 8,482 10,072 21,841 21,747 21,851 6,498 8,382 9,566 8,014 7,409 7,501
Debt / Gross Assets 33.7% 38.3% 41.4% 25.6% 27.9% 27.7% 31.7% 29.2% 31.0% 32.2% 34.7% 36.3%
Net Debt / EBITDA 7.3x 8.2x 8.7x 7.6x 6.6x 6.6x 8.1x 7.1x 8.5x 11.0x 10.5x 9.3x
EBITDA / Interest Expense 7.1x 7.5x 5.9x 7.3x 5.5x 5.3x 3.4x 3.5x 3.0x 6.5x 5.4x 4.7x

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.

Source: Moody's Financial Metrics™
Ratings

Exhibit 20

Category

Moody's Rating

WAREHOUSES DE PAUW NV/SA

Outlook

Stable

Issuer Rating -Dom Curr
Source: Moody's Ratings
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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 INVESTMENT OR FINANCIAL 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 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 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 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
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at ir.moodys.com under the heading “Investor Relations — Corporate Governance —
Charter and Governance Documents - Director and Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacién de Riesgo S.A., Moody's Local BR Agéncia de Classificacdo de Risco LTDA, Moody's Local MX S.A. de C.V, I.CV.,
Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody's Non-NRSRO CRAs") are all indirectly wholly-owned credit
rating agency subsidiaries of MCO. None of the Moody's Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

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 India only: Moody's credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in
India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody's Ratings Rating Symbols and Definitions): Please note that neither a Second
Party Opinion (“SPO") nor a Net Zero Assessment (“NZA") is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore.
JAPAN: In Japan, development and provision of SPOs and NZAs 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.
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