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City of Belgrade (Serbia)
Update to credit analysis

Summary
The credit profile of City of Belgrade (Ba2 positive) reflects its robust fiscal management,

demonstrated by its strong financial results and a strong likelihood that the Government

of Serbia (Ba2 positive) would provide support in case the city were to face acute liquidity

stress. The rating is also underpinned by a track record of low debt levels with limited

borrowing needs. The credit profile is further supported by Belgrade's position as the nation's

capital and the largest economic center, contributing to around 40% of Serbia's GDP.

However, the rating takes into account the city's substantial investment requirements and

the pressure stemming from the transportation company.

Exhibit 1

Continuation of strong operating performance and low debt levels
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Credit strengths

» Strong operating performance driven by tax revenue growth and fiscal prudence

» Overall positive financial results, notwithstanding investment needs

» Low debt burden

» Belgrade's economic strength and strategic national role

Credit challenges

» Indirect debt exposure driven by the city-owned transportation company and support

requirements

http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1439750
https://www.moodys.com/credit-ratings/Belgrade-City-of-credit-rating-825199704/summary
https://www.moodys.com/credit-ratings/Serbia-Government-of-credit-rating-806356953
https://www.moodys.com/credit-ratings/Serbia-Government-of-credit-rating-806356953
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Rating outlook
The positive rating outlook mirrors the positive outlook on the sovereign rating. It also reflects the city's capacity to preserve its overall

sound and stable financial performance, prudent budgetary management as reflected in consistently strong operating margins, and low

debt levels.

Factors that could lead to an upgrade
An upgrade of Belgrade's rating will require a similar change of the sovereign rating, provided its operating and financial performance

were to remain consistently good over time.

Factors that could lead to a downgrade
Although unlikely, given the positive outlook, a deterioration of the sovereign credit strength will apply downward pressure on the city’s

rating given the close financial, institutional and operational linkages between the two tiers of governments. Furthermore, a significant

deterioration of the financial performance of the city driven by reduced operating margins, an unexpected sharp increase in debt levels

as well as the emergence of liquidity risks, would also exert downward pressure on the rating.

Key indicators

Exhibit 2

City of Belgrade

Belgrade, City of 2020 2021 2022 2023 2024 2025F 2026F

Primary operating balance as a % of operating revenues 8.0% 12.8% 15.4% 17.5% 9.0% 14.7% 14.3%

Net direct and indirect debt  as a % of operating revenues 44.9% 32.7% 34.3% 26.2% 29.8% 32.9% 27.3%

Debt service as a % of total revenues 4.1% 3.8% 3.6% 3.9% 5.7% 5.0% 4.7%

Capital spending as a % of total expenses 14.5% 19.0% 18.6% 17.6% 18.0% 17.6% 17.7%

Cash financing surplus as a % of total revenues 7.5% 2.4% 5.1% 8.3% 0.6% 3.4% 5.5%

Interest expenses as a % of operating revenues 1.0% 0.7% 0.7% 0.9% 1.1% 1.0% 0.8%

F = Forecast.
Source: City of Belgrade, Moody's Ratings

Detailed credit considerations
The credit profile of Belgrade, as expressed in its Ba2 positive rating, combines a baseline credit assessment (BCA) of ba2, and a strong

likelihood of extraordinary support coming from the Serbian government in the event that the city faces acute liquidity stress.

Profile

Belgrade stands as Serbia’s institutional and cultural capital, anchoring national governance, education, and commerce. Its diversified

economy and demographic significance reinforce its role as a key contributor to the country’s economic output. The city maintains

strong fiscal discipline, reflected in consistent operating surpluses and a low debt burden. Although capital investment needs remain

high—particularly in infrastructure, transport, and environmental sustainability—these are addressed through prudent budgeting and

public-private partnerships. Despite challenges such as limited revenue flexibility and financial exposure to the city-owned public

transport company, Belgrade’s strategic importance and stable institutional framework underpin its resilience and long-term credit

fundamentals.

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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Baseline credit assessment

Strong operating performance driven by tax revenue growth and fiscal prudence

Belgrade’s operating performance remains robust, with the primary operating balance (POB) projected at almost 15% of operating

revenue in 2025, rebounding from a temporary decline to 9% in 2024 and following a peak of 17.5% in 2023. This performance is

underpinned by strong growth in income tax revenues, which account for two-thirds of the city’s operating income.

Furthermore, the city's prudent budgetary management has played a crucial role in maintaining healthy operating performance over

the past decade. The city's administration has traditionally shown a strong commitment to maintaining fiscal discipline, which is

reflected in the effective management of expenditures, prioritization of investments, and efficient allocation of resources. The city has

been able to balance its budget and even generate a surplus, contributing to the increased operating margin.

Serbia’s macroeconomic environment supports this trend. We estimate that Serbia´s real GDP expanded by 3.8% in 2024, matching

the growth observed in 2023. Activity was primarily driven by domestic demand, particularly private consumption, which benefitted

from real wage and employment gains, and public investment. Domestic demand will continue to drive growth in 2025, where

we project real GDP annual growth of 3.8% before it accelerates to just over 4% in 2026. These dynamics will continue to bolster

Belgrade’s tax base.

However, the city’s fiscal autonomy remains limited. Own-source revenues—comprising property taxes, utility fees, and administrative

charges—represent only about 20% of operating revenue, exposing Belgrade to the performance of the general government budget

and evolving intergovernmental relations.

Overall positive financial results, notwithstanding investment needs

In 2024, the City of Belgrade continued to demonstrate financial stability, posting a small financing surplus of 0.6% of total revenue, a

decline from average surplus of 4.7% recorded over the last five years driven by higher proportion of capital expenditures funded from

own source revenues rather than debt financing.

Looking ahead, we expect the city’s capital spending to remain elevated, averaging RSD30 billion annually through 2025-2026, or

approximately 18% of total expenditures, a level that can put some pressure on city's finances.

Exhibit 3

Growing spending pressure to address investment needs
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The city's capital spending program is primarily directed towards infrastructure development, including transportation-related projects

such as a new metro line, as well as the reconstruction of the water supply system and enhancements to the sewage system. Other

planned infrastructure projects encompass street renovation, the rehabilitation of public building facades, and the construction and

renovation of bridges.
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The city's key investment areas are: 1) metro line construction - a flagship transportation project aimed at reducing congestion

and improving urban mobility, which is funded by the central government; 2) water and sewage infrastructure - upgrades to the

water supply network and expansion of the sewage system; 3) urban renewal - renovation of streets, bridges, and public buildings;

4) environmental infrastructure - the Vinča waste-to-energy facility, operational since 2023, processes 340,000 tons of waste

annually and supplies electricity and heat to 5–10% of Belgrade households. This project marks Serbia's inaugural public-private

partnership in the waste management area. It is self-sustaining and does not impact the city’s direct debt metrics. The city has set aside

approximately RSD1 billion in the budget for guaranteed payments pertaining to waste management obligations. This represented less

than 1% of the city's total expenditures in 2024.

Belgrade's investment strategy also extends to projects within the areas of education, culture, and social services. This multifaceted

approach reflects the city's commitment to comprehensive development and progress.

Low debt levels

The City of Belgrade has maintained a conservative debt profile, with direct debt at 23% of operating revenues in 2024—below the

five-year average of 27%. This reflects the administration’s restrained borrowing approach in recent years. Following the Ministry

of Finance’s approval in May 2025, the City of Belgrade is expected to increase its direct debt through new loan agreements with

domestic banks amounting to RSD15 billion. Additionally, the Ministry approved an extension of the loan availability period for an

existing agreement with the European Investment Bank (EIB, Aaa stable), totaling RSD4.1 billion. Even with these developments, the

city’s direct debt burden is projected to remain low, reaching approximately 27.3% of operating revenues in 2025.

At year-end 2024, Belgrade’s direct debt consisted of bank loans: (1) €122.9 million loans with EIB, (2) €34.9 million loans with

European Bank for Reconstruction and Development (EBRD, Aaa stable), and (3) €61.1 million loan with Banca Intesa.

The city's debt structure reveals a favorable maturity profile, with 70% of the total debt scheduled to mature between 6 and 20 years.

Belgrade’s debt service costs remain low-to-moderate at 5.7% of total revenue in 2024 and will decline to 5% and 4.7% in 2025 and

2026, respectively.

Lengthy maturity and amortizing nature of Belgrade's debt partially mitigate the pressures associated with the foreign-currency risk as

the entire debt of Belgrade is denominated in euro, making the city debt somewhat vulnerable to exchange-rate fluctuations.

When including the debt of the city-owned public transport company GSP—which is considered as a non-self-supporting entity under

our methodology—the city’s net direct and indirect debt (NDID) is estimated at 29% of operating revenues at year-end 2024.

The city's month-end cash reserves throughout 2024 averaged RSD5.9 billion representing 4.6% of operating expenditures, a decline

compared with 12.7% in 2023. Despite the deterioration of cash reserves, partly driven buy the introduction of free transportation

and the use of own reserves to fund investment projects, the city follows a prudent cash management strategy, which, together with

regular distributions of shared taxes, ensures smooth cash flow.

Belgrade does not maintain emergency lines of credit from banks in addition to those that have been signed and committed for project

financing.

Belgrade's economic strength and strategic national role

As Serbia’s capital and largest city, the City of Belgrade plays a pivotal role in the national economy. With a population of

approximately 1.683 million as of 2023, Belgrade accounts for around 40% of the country’s gross domestic product (GDP),

underscoring its status as the country’s primary economic engine. Although demographic projections suggest a gradual population

decline to 1.606 million by 2052, the city’s economic relevance remains firmly anchored in its diversified and resilient economic base.

Belgrade’s economy is well-diversified, which helps mitigate exposure to sector-specific or cyclical shocks. The city’s unemployment

rate declined to 7.1% in 2023 from 7.8% in 2022, outperforming national averages and reflecting a relatively strong labor market.

The city’s relative affluence is further evidenced by its GDP per capita, which stands at approximately 171% of the national average.

Belgrade consistently outperforms domestic peers and compares favorably with other major cities in Southeastern Europe. As the seat
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of the central government, Belgrade also hosts Serbia’s leading universities and the headquarters of its largest corporations, reinforcing

its institutional and economic significance.

Indirect debt exposure driven by the city-owned transportation company and support requirements

The city of Belgrade, through its more than 30 majority-owned companies, is striving to balance its infrastructure needs with its

financial constraints. This strategy was crucial in the face of inflation and high energy costs, as evidenced over the past two years, which

were exerting pressure on Belgrade owned companies' operational performances.

Belgrade’s public transportation company, GSP, is facing significant financial strain. Despite a 9% increase in business revenues in

2024, the company reported a loss of RSD2 billion according to the pre-close results for last year. GSP’s long-term debt surged nearly

fiverfold to RSD9.8 billion by the end of 2024. In parallel, the City of Belgrade introduced a policy of free public transportation,

eliminating fare revenue previously collected by the city entity JKP Naplata prevozne usluge—about RSD4 billion annually. While this

revenue loss affects the city budget, it is not directly tied to GSP’s finances. Instead, GSP continues to receive its regular operational

and capital subsidies from the city budget, with no additional subsidies specifically allocated for the free transport initiative.

While GSP’s financial health is deteriorating due to structural inefficiencies and rising debt, the city’s support remains steady but

constrained. This is largely due to ongoing investments, notably the modernization of its bus fleet, which has necessitated the company

to incur additional debt on top of the funding supplied by the city. Subsidies to city owned companies and organizations are planned

in the total amount of RSD8.7 billion which represents a 5% share in the total expenditures for 2025, of which the largest share is

allocated to capital subsidies for GSP for the repayment of purchases of new buses, vans, and trams.

Extraordinary support considerations

We consider Belgrade to have a strong likelihood of extraordinary support from the central government, reflecting our assessment of

the city's strategic importance to the national economy. The assessment also indicates a moderate system of oversight by the central

government that requires regular monitoring of cities' indebtedness.

ESG considerations

Belgrade, City of's ESG credit impact score is CIS-3

Exhibit 4

ESG credit impact score

Source: Moody's Ratings

Belgrade's CIS-3 reflects the city's material exposure to a number of environmental risks, which are mitigated to some extent by

reasonably good financial performance, prudent debt management and the ability to adapt to shocks.
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Exhibit 5

ESG issuer profile scores

Source: Moody's Ratings

Environmental

The (E-3) score assigned to City of Belgrade reflects its moderate exposure to environmental risk mainly related to physical climate

risk due to its exposure to flood risk. Other environmental risk exposure is related to weather-related events including heatwaves

as well as air pollution. However, we consider that Belgrade has managed its exposure in recent years through adaptation measures

and strategies and it does not result in significant pressure on the city's credit profile. In case of an emergency the measures are

predominantly managed by national authorities.

Social

The (S-3) score assigned to City of Belgrade reflects its moderate exposure to social risks, including net immigration flows, which poses

budgetary pressure to secure provision of public services. In addition, population growth is putting some strain to the city's budget to

meet the infrastructure and housing needs. This issuer profile score reflects good housing availability and good access to basic services.

Governance

The (G-2) score assigned to City of Belgrade reflects institutions and governance strength that is not material in differentiating credit

quality. In recent years, the city's implementation of budgetary control plans is indicative of positive management actions and there is

a proven track record of the city frequently meeting or exceeding its fiscal targets. The city has moderate fiscal flexibility and follows

prudent budgetary management practices, which allows for multiyear forecasting of key trends, providing the city with the ability to

identify potential pressures and allowing for sufficient time to adjust plans to mitigate any credit implications.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the

latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Rating methodology and scorecard factors
The assigned BCA of ba2 is in line with the BCA scorecard-indicated outcome.

For details about our rating approach, please refer to Rating Methodology: Regional and Local Governments, published on 28 May

2024.

Exhibit 6

Belgrade, City of
Regional & Local Governments

Baseline Credit Assessment – Scorecard Score Value Sub-factor Weighting Sub-factor Score Factor Weighting Total

Factor 1: Economy 25% 1.33
Regional Income [1] 5.89 41962.91 15% 0.88
Economic Growth 6.00 a 5% 0.30
Economic Diversification 3.00 aa 5% 0.15

Factor 2: Institutional Framework and
Governance 30% 2.70

Institutional Framework 12.00 ba 15% 1.80
Governance 6.00 a 15% 0.90

Factor 3: Financial Performance 20% 1.58
Operating Margin [2] 4.68 17.52% 10% 0.47
Liquidity Ratio [3] 13.14 5.60% 5% 0.66
Ease of Access to Funding 9.00 baa 5% 0.45
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Factor 4: Leverage 25% 0.52
Debt Burden [4] 1.96 26.17% 15% 0.29
Interest Burden [5] 2.27 0.88% 10% 0.23

Preliminary BCA Scorecard-Indicated
Outcome (SIO) (6.13) a2
Idiosyncratic Notching 0.0
Preliminary BCA SIO After Idiosyncratic
Notching (6.13) a2
Sovereign Rating Threshold Ba2
Operating Environment Notching 0.0
BCA Scorecard-Indicated Outcome (12.00) ba2
Assigned BCA ba2

[1] Regional GDP per capita in terms of purchasing power parity (PPP) terms, in international dollars

[2] Primary Operating Balance / Operating Revenue

[3] Cash and Cash Equivalents / Operating Revenue

[4] Net Direct and Indirect Debt / Operating Revenue

[5] Interest Payments/ Operating Revenue
Source: Moody's Ratings; Fiscal 2023.

Ratings

Exhibit 7

Category Moody's Rating

BELGRADE, CITY OF

Outlook Positive
Baseline Credit Assessment ba2
Issuer Rating Ba2

Source: Moody's Ratings

7          27 June 2025 City of Belgrade (Serbia): Update to credit analysis



Moody's Ratings Sub-Sovereign

© 2025 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 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 Calificación de Riesgo S.A., Moody’s Local BR Agência de Classificação de Risco LTDA, Moody’s Local MX S.A. de C.V, I.C.V.,

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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