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Ciudad Auténoma de Buenos Aires, 20 de diciembre de 2017

Senores

COMISION NACIONAL DE VALORES
BOLSAS Y MERCADOS ARGENTINOS S.A.
BOLSA DE COMERCIO DE BUENOS AIRES
MERCADO ABIERTO ELECTRONICO S.A.

Presente

Ref,: Central Térmica Roca S.A. — Bono Internacional —

Calificacion de Riesgo Internacional.
De mi consideracion:

Tengo el agrado de dirigirme a Ustedes, en mi caricter de
Responsable de Relaciones con el Mercado de Central Térmica Roca S.A. (“CTR”), con
domicilio en la Avenida Leandro N. Alem 855, Piso 14°, Ciudad Auténoma de Buenos
Alres, a los fines de informar que de acuerdo a lo mencionado en la seccién “Calificaciones
de Riesgo” del prospecto de emisiéon de las obligaciones negociables adicionales por un
valor nominal de US$ 86.000.000 de fecha 27 de noviembre de 2017 (las “Obligaciones
Negociables Adicionales”), que fuera publicado en la Autopista de Informacion Financiera
bajo el ID N° 4-540470-D, se adjuntan a la presente las calificaciones realizadas por
Moody’s Investors Service y Fitch Ratings Inc. en relacién a las Obligaciones Negociables

Adicionales (como Anexo A).

Sin otro particular, saludo a Uyde&s muy atentamente.

77,7

Guiller G. Brun

Responsable de Relaciones con el Mercado
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FitchRatings

Fitch Rates Albanesi S.A.'s Proposed Reopening 'B+'/'RR3'; Outlook Positive

Fitch Ratings-New York-29 November 2017: Fitch Ratings expects to assign a long-term rating of 'B+' to Albanesi S.A.'s proposed
reopening of up to USD 86 million to its 9.625% senior unsecured notes due 2023. In addition to the guarantee of the parent
company, the group's subsidiaries Generacion Mediterranea S.A. and Central Termica Roca S.A (Roca) will remain jointly and
severally liable for all obligations under the notes. The company expects to use the proceeds from the reopening to refinance
upcoming maturities and to fund capital investments,

Albanesi's ratings reflect the Argentine electricity industry's high regulatory risk despite slight improvements due to recent
regulatory changes; the company's counterparty risk to CAMMESA as main off-taker; and its improving metrics supported by the
relatively stable and predictable cash flow generation. The company's ratings also reflect the macro-economic environment,
including high inflation and steep currency devaluation and implicit support and synergies with its natural gas trader sister
company, Rafael G. Albanesi (RGA).

Albanes''s ratings are constrained by Fitch's 'B' country ceiling for the Republic of Argentina, which limits the foreign currency
rating of most Argentine corporates. Country Ceilings are designed to reflect the risks associated with sovereigns placing
restrictions upon private sector corporates, which may prevent them from converting local currency to any foreign currency under a
stress scenario and/or may not allow the transfer of FC abroad to service FC debt obligations. Since taking power in December
2015, the Mauricio Macri administration removed FX controls introduced in 2011 and increased the flexibility of the Argentine peso.
This should contribute towards improving the capacity of the economy to absorb external shocks and relieve pressure on
international reserves.

Fitch has recently revised the Rating Outlook to Positive from Stable for several Argentine corporates, including Albanesi. The
revisions reflect an improving backdrop for government policies that could support a stronger and more stable macroeconomic
outlook, after a decade of weak and volatile performance. Recent midterm elections have improved confidence in the durability of
the ongoing policy shift, which augurs well for investment and the sovereign's ability to maintain favorable financing access. The
build-up in international reserves and a more flexible exchange rate confer greater policy flexibility to manage shocks.

Key Rating Drivers

Improving Credit Metrics: Albanesi's cash flow generation is relatively stable and predictable. For the last 12 months (LTM) as of
September 2017, 80% of the company's EBITDA was related to long term take or pay contracts with CAMMESA denominated in
U.S. dollars under the Resolution 220/07 regulatory framework. Additionally, under the New Energia Base Resolution 19/2017,
100% of the company's revenues were denominated in U.S. dollars. Albanesi is a HoldCo concentrating all the power generation
assets, except for CT Roca. The Albanesi group, including CT Roca, operates eight power plants located in multiple provinces of
Argentina, benefitting from geographical diversification and good access to fuel and the Sistema Argentino de Interconexion
(SADI). As of September 2017, Albanesi's total debt/EBITDA ratio reached 6.0x, mainly driven by improving margins due to higher
availability of operating units, and in a lesser extent the FX rate increase. Fitch considers Albanesi?s credit metrics to be the at a
peak leverage before entering into a period of rapid deleveraging, decreasing below 3.0x by the end of 2018 when the additional
projects start operations.

Improving Regulatory Risk: Fitch believes the recent resolutions implemented by the new government reflect a trend of less
government interference and discretion in the power generation sector. Albanesi operates in a highly strategic sector in which the
government has historically had a role as the price/tariff regulator and had full control over the subsidies for industry players. Since
2013, the Secretariat of Energy introduced material changes to the structure and operation of the wholesale electricity market
(WEM). Since 2013, the tariffs have almost doubled. Additionally, the Ministry of Mining and Energy, under Resolution 22/2016
adjusted the spot price tariffs for energy sales under the Energia Base framework. Under Resolution 19/2017, the regulator
dollarized tariffs and set a schedule to increase capacity prices to USD9.6/MWh from November 2017 onwards, from the
previously equivalent of approximately USD3.8/MWh.

Counterparty Exposure: Albanesi depends on payments from Compania Administradora de Mercado Mayorista Electrico S.A.
(CAMMESA), which can be volatile given that the agency depends on the national government for funds to make payments.
Electric companies in Argentina are not only exposed to delays in the payment of CAMMESA but also to risks in fuel supply, as the
government's agency centralizes the country's fuel imports. During the past couple of years, CAMMESA's increasing obligations
relative to its revenues significantly increased discretionary payments to suppliers. The new resolutions intend to reduce
CAMMESA's deficit to support the industry sustainability in order to balance the supply/demand dynamics.

https:/Awww. fitchratings.com/site/pr/10012898 113
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Albanesi's take-or-pay capacity contracts somewhat mitigates gas supply risk. Furthermore, the company's exposure to a shortage
in fuel is partially mitigated by the role of sister company, R.G. Albanesi S.A. (RGA), as the main natural gas trader of the country,
supplying the gas if needed to the companies within the Albanesi group.

RATING SENSITIVITIES

Future Developments That May, Individually or Collectively, Lead to Positive Rating Action
--An upgrade to the ratings of Argentina could result in a positive rating action.

Future Developments That May, Individually or Collectively, Lead to Negative Rating Action

--A change in the company's contractual mix and/or deterioration on the regulatory framework that could affect the company's
ability to generate revenues under the Energia plus and Res 220/07 frameworks.

--Given Albanesi's high dependence on the subsidies by CAMMESA from the Treasury, any further weakening of Argentina's fiscal
accounts could have a negative impact on the company's collections/cash flow,

--A significant deterioration of credit metrics and/or significant payment delays from CAMMESA;

--A downgrade of Argentina's ratings would result in a downgrade of Albanesi's ratings, given that the company's ratings are
constrained by the sovereign's credit quality.

Liquidity

On a combined basis, for Albanesi S.A. and Central Termica Roca S.A. ready available cash for LTM September 2017 was uUsD19
million, lower than the USD74 million registered during 2016. The company's liquidity is supported by its stable and predictable
cash flow generation derived from its contractual structure. Albanesi's gross leverage for LTM September 2017 was 6.0x, with
interest coverage of 1.8x. The company's current expansion phase has derived in higher debt, resulting in what Fitch expects to be
Albanesi's peak leverage before entering a period of rapid deleveraging to below 3.0x by 2018, At the same time, this expansion,
which is adding approximately 160MW of installed capacity in the next year, has temporarily pressured interest coverage, which
Fitch expects to rapidly improve back to around 3.0x within the rating horizon.

Fitch currently rates Albanesi and its subsidiaries as follows:

Albanesi S.A.
—-Long-Term Foreign Currency Issuer Default Rating (IDR) 'B'; Outlook Positive;
--Long-Term Local Currency IDR 'BB-'.

Central Termica Roca S.A.:
--International senior unsecured bond rating 'B+/RR3'.

Generacion Frias S.A.:
--International senior unsecured bond rating 'B+/RR3".

Generacion Mediterranea S.A.:
--International senior unsecured bond rating 'B+/RR3'.

Contact:

Primary Analyst
Saverio Minervini
Director
+1-212-908-0364
Fitch Ratings, Inc.
33 Whitehall Street
New York, NY 10004

Secondary Analyst
Jose Ramon Rio
Associate Director
+56-2-2499-3316

Media Relations: Benjamin Rippey, New York, Tel: +1 646 582 4588, Email: benjamin.rippey @fitchratings.com.
Additional information is available on www.fitchratings.com
ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE

https:/Avww.fitchratings.com/site/pr/10012898
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LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTPS:/MWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS

(https:/iwww fitchratings.com/understandingcreditratings). IN ADDITION, RATING DEFINITIONS AND THE TERMS OF USE OF
SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT WWW.FITCHRATINGS.COM

(https:/www fitchratings.com). PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE
AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL,
COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF
CONDUCT SECTION OF THIS SITE. DIRECTORS AND SHAREHOLDERS RELEVANT INTERESTS ARE AVAILABLE AT
HTTPS:/MWW.FITCHRATINGS.COM/SITE/REGULATORY (htips://www.fitchratings.com/site/regulatory). FITCH MAY HAVE
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF
THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE
FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.

Copyright © 2017 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-
800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except by
permission. All rights reserved. In issuing and maintaining its ratings and in making other reports (including forecast information),
Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch believes to be credible.
Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology,
and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a
given security or in a given jurisdiction. The manner of Fitch’s factual investigation and the scope of the third-party verification it
obtains will vary depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in
which the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public information,
access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit
reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports
provided by third parties, the availability of independent and competent third- party verification sources with respect to the
particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch’s ratings and reports
should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the
information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its
advisers are responsible for the accuracy of the information they provide to Fitch and to the market in offering documents and
other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and
other information are inherently forward-looking and embody assumptions and predictions about future events that by their nature
cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future
events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed.

The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch does not represent or
warrant that the report or any of its contents will meet any of the requirements of a recipient of the report. A Fitch rating is an
opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and
methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of
Fitch and no individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of
loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any
security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating
is neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its
agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time for any reason in the sole
discretion of Fitch, Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any
security. Ratings do not comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax-
exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors,
other obligors, and undenwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable
currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or
guaranteed by a particular insurer or guarantor, for a single annual fee, Such fees are expected to vary from US$10,000 to
US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not
constitute a consent by Fitch to use its name as an expert in connection with any registration statement filed under the United
States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any
particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch research may be available to
electronic subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license
(AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only. Credit ratings information published
by Fitch is not intended to be used by persons who are retail clients within the meaning of the Corporations Act 2001

Endorsement Policy - Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by
regulated entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with respect to credit rating
agencies, can be found on the EU Regulatory Disclosures (https://www.fitchratings.com/regulatory) page. The endorsement status

https:/Mww. fitchratings.com/site/pr/10012898 313
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Announcement: Moody's: Albanesi's B3/Baa2.ar ratings remain unchanged after
the reopening of senior unsecured global notes for up to USD 86 million

Global Credit Research - 30 Nov 2017

New York, November 30, 2017 -- Moody's Investor Services ("Moody's") comments that Albanesi S.A.'s B3
global scale rating and BaaZ2.ar national scale rating of the Senior Unsecured Global Notes due 2023 will
remain unchanged after the issuance of new senior unsecured notes of up to USD 86 million notes. The
outlook for the ratings remains positive.

The co-issuers under the Albanesi's notes are two Argentine corporations: (1) Generacion Mediterranea S.A.
(GEMSA), 800 MW of installed capacity and annual revenues of approximately ARS 2.3 billion for the last
twelve months (LTM) ending September 2017, operates six power plants located in five different Argentine
provinces; and (2) Central Térmica Roca S.A., a 130 MW power plant located in Rio Negro, with annual
revenues in 2017 (LTM) of ARS 340 million. These companies are jointly and severally liable for all obligations
under the notes that in addition are fully and unconditionally guaranteed by Albanesi S.A., the parent company.

On November 29, 2017 Albanesi announced that it would issue additional USD86 million Senior unsecured
2023 Notes. The new notes will be an add-on to the co-issuance of USD250 million Senior Unsecured Global
Notes due in 2023 issued by the co-issuers back in June 2016, Proceeds from the reopening will be used for
debt refinancing and for general corporate purposes.

While the proposed additional debt amount will not increase currently outstanding debt levels, leverage for
Albanesi is high and will continue elevated during the full year 2018. As a consequence, credit metrics will
remain weak, because the company's projects currently under construction (160MW) will begin operating
gradually over the next year and therefore cash flows will also increase gradually. Nevertheless, credit metrics
will improve towards the end of 2018. We also note that the issuance of additional notes will improve the
company's liquidity, given final maturity in 2023.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication,
please see the ratings tab on the issuer/entity page on www.moodys.com for the most updated credit rating
action information and rating history,

Daniela Cuan

Vice President - Senior Analyst
Project Finance Group
Moody's Latin America ACR
Ing. Butty 240

16th Floor

Buenos Aires City C1001AFB
Argentina

JOURNALISTS: 800 666 3506
Client Service: 1 212 553 1653

Alejandro Olivo

Associate Managing Director
Project Finance Group
JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

Releasing Office:

Moody's Investors Service, Inc.
250 Greenwich Street

New York, NY 10007

U.S.A.

JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653
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© 2017 Moody's Corporation, Moody’s Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and
affiliates (collectively, “MOODY'’S"). All rights reserved.

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

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

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY'S PRIOR WRITTEN CONSENT.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all
information contained herein is provided "AS IS” without warranty of any kind. MOODY'S adopts all necessary
measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources
MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received
in the rating process or in preparing the Moody's publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or
incidental losses or damages whatsoever arising from or in connection with the information contained herein or
the use of or inability to use any such information, even if MOODY'S or any of its directors, officers, employees,
agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage
arising where the relevant financial instrument is not the subject of a particular credit rating assigned by
MOODY’S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,



licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused to any
person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any
other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any
contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the
use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER
WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation
("MCQO"), hereby discloses that most issuers of debt securities (including corporate and municipal bonds,
debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have,
prior to assignment of any rating, agreed to pay to Moody's Investors Service, Inc. for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain
policies and procedures to address the independence of MIS’s ratings and rating processes. Information
regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities
who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more
than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate
Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian
Financial Services License of MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61 003 399
657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as
applicable). This document is intended to be provided only to "wholesale clients” within the meaning of section
761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent
to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that
neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to
“retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an
opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or
any form of security that is available to retail investors. It would be reckless and inappropriate for retail investors
to use MOODY'S credit ratings or publications when making an investment decision. If in doubt you should
contact your financial or other professional adviser. \

Additional terms for Japan only: Moody's Japan K.K. ("MJKK") is a wholly-owned credit rating agency subsidiary
of Moody's Group Japan G.K., which is wholly-owned by Moody's Overseas Holdings Inc., a wholly-owned
subsidiary of MCO. Moody's SF Japan K.K. ("MSFJ") is a wholly-owned credit rating agency subsidiary of
MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO"). Therefore, credit
ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is hot a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment
under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services
Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ (as
applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable) for
appraisal and rating services rendered by it fees ranging from JPY200,000 to approximately JPY350,000,000.

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