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Opinion

Moody'sInvestorsServiceassigns a Aa3 ratingtothe Universityof Arizonais(UA)$127.7milionofSeries2014tax-
‘exemptSPEED (StimulusPlanfor EconomicandEducationalDevelopment)bonds.Theoutiookisnegative.Wealso

affirmthe ratings ontheuniversity'soutstanding systemrevenuebonds (Aa2negative), certicatesofparticipation
(Aa3 negative), and SPEEDbonds (Aa3 negative).

SUMMARY RATING RATIONALE

‘TheAa2seniormostrating reflectstheUniversity of Arizonaisroleastheflagshipandland-grant institutionforArizona,
‘with healthystudentdemandleadingtostrongnettuition growth,significantlevelsofsponsored researchfundingfrom
diversesources,soldgitsupport,andconsistentstate support for roughlyone-third ofdebtservice.The rating also
incorporatesthinreservesandliquidityrelativetodebtandoperationsandincreasedcompetitionforfederal research

funding.

‘TheAa3rating onthe SPEEDbonds, onenotch belowtheuniversity'srating,reflectsthesubordinate ientothe
‘SystemRevenueBondsandthemechanicsoftheprogram.

“Thenegative outiookreflectsUA'sexposuretocurrentweakness intheparentofitsprimaryteachinghospital,

UniversityMedical CenterCorporation (UMCC,Baa2negative). Medicaleducation andresearchare important
‘components of UA'smarketandcreditprofileandUMCC'sweakerperformancecould impactthe universityovertime:
throughreducedfinancialtransfersor aweakenedpositionwhencompeting fortop-tierfacultyandresearchers.

‘CHALLENGES

“TheuniverstyisexposedtofiscalpressureoccurringattheUniversity ofArizonaMedicalCenter (UAMC), UA's
collegeofmedicine's primary teachinghospital, whose parent, UniversityMedicalCenterCorporation (UMCC, Baa2
negative),wasdowngradedin July2014duetoongoingoperatinglosses,declineinliquidityanddeceasedfinancial

flexibility.

*Athincushionofexpendableresourcestodebtof 0.56timesatfiscalyear-end2014(proforma0.50timeswith2014
SPEEDbonds),whichisweaker thanthe1.2timesmedianofflagshipuniversities.
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Opinion

Moody's Investors Service assigns a Aa3 rating to the University of Arizona's (UA) $127.7 million of Series 2014 tax-
exempt SPEED (Stimulus Plan for Economic and Educational Development) bonds. The outlook is negative. We also
affirm the ratings on the university's outstanding system revenue bonds (Aa2 negative), certificates of participation 
(Aa3 negative), and SPEED bonds (Aa3 negative).

SUMMARY RATING RATIONALE

The Aa2 senior most rating reflects the University of Arizona's role as the flagship and land-grant institution for Arizona,
with healthy student demand leading to strong net tuition growth, significant levels of sponsored research funding from
diverse sources, solid gift support, and consistent state support for roughly one-third of debt service. The rating also
incorporates thin reserves and liquidity relative to debt and operations and increased competition for federal research
funding.

The Aa3 rating on the SPEED bonds, one notch below the university's rating, reflects the subordinate lien to the
System Revenue Bonds and the mechanics of the program.

The negative outlook reflects UA's exposure to current weakness in the parent of its primary teaching hospital, 
University Medical Center Corporation (UMCC, Baa2 negative). Medical education and research are important 
components of UA's market and credit profile and UMCC's weaker performance could impact the university over time 
through reduced financial transfers or a weakened position when competing for top-tier faculty and researchers. 

CHALLENGES

*The university is exposed to fiscal pressure occurring at the University of Arizona Medical Center (UAMC), UA's
college of medicine's primary teaching hospital, whose parent, University Medical Center Corporation (UMCC, Baa2
negative), was downgraded in July 2014 due to ongoing operating losses, decline in liquidity and deceased financial
flexibility.

*A thin cushion of expendable resources to debt of 0.56 times at fiscal year-end 2014 (pro forma 0.50 times with 2014
SPEED bonds), which is weaker than the 1.2 times median of flagship universities. 



“UA financial reservesarenotas sizeable o uidascomparable flagshipand land-grant institutions.The
university'sfiscalyear (FY)2014expendablefinancial resouroesto operationsof 0.40tmesand 111monthlydays
‘cashonhandunfavorablycompare to the flagship mediansof 0.54tesand 151days, respectively.

“Researchactiveshavedecineddue tothepressuredfederalagencyfunding environment andheightened
‘competionforreceiptoffederalawards.

“Significantcuts insateappropriations and volatityinstatereimbursements,including schoolofmedicinehealthcare:
receipts and the ongoingdeferralof$79millonofsateappropriations,havelimitedUA's operating flexibly.

STRENGTHS

“TheUniversity of Arizoniaistheflagshipandland-grantpublicuniversity intheStateofArizona (Aadposive),serving
‘a growingenrolmentofover42,000fulltime equivalent (FTE)students in fall 2014.

*Asizeableresearch program ($557milion inFY2014)addsto UA'sstrong reputation,withnotableactivityinthe.
fiekds ofastronomyand thephysical sciences,aswellashealthcareresearch.

“Robust growthofnettionrevenue (up20% forFY2012-14)andnet ifnperstudent (up 13% forFY2012-14)
helpsoffsetfiatstateappropriations.

“The universityreceives state support for roughlyone-thirdofis $1.2billion in FY2014outstandingdebt.Thestate
hashistoricallyandisexpectedtocontinuetocoverdebservioe on $156 milionofoutstandingresearch infrastructure:
certificatesofpariipation (COPS)and80%ofthedebtservice ontheproforma$385milionof SPEEDbonds.

“Good phianthropicsupport (FY 201214 average annua gitrevenueof$115milion) and successwithis$1.5 biion
‘capital campaignfavorablyenhancesUA financial fexbity.

Outlook

“Thenegativeoutiookincorporates UA'sexposuretocurtentweakness in theparentof itsprimary teaching hospital,
umec.

WHATCOULD MAKE THE RATING GO UP

“Theuniversiy'ratingcould improvewithUMCC'sretum tostrongeroperatingperformance,significant growth of
financial resourcesandliquidity, includingincreasedfundraising to bettersupportdebt. Asuccessful conclusion 0the
Banner-UAHNacquisition givenspecific detailsofthesupportand integrationfavorable to universtyoperationswould
‘20d creditstabiity.

WHATCOULD MAKE THE RATING GO DOWN

DownwardratingpressureforUAcouldoccurwithsustaineddeteriorationoftheoperating performance,declines in
liquidity,failureofthestateto supportdebservice, ornegative impactsdueto UMCC's firancialpressures.

PRINCIPALMETHODOLOGY USED

“Theprincipal methodologyusedinthis rating wass U.S. Not-for-Profit PrivateandPubic Higher Educationpublished in
‘August2011.Pleasesee theCreitPolicypageonwww.moadys.comfora copyof thismethodology.

REGULATORYDISCLOSURES

Forraingsissuedon aprogram,seriesorcategory/ciassofdebt, tisannouncementprovidescertainregulatory
disdosuresin relation to eachratingof asubsequently issuedbondornoteof thesameseriesorcategory/ciassof
debtorpursuanttoaprogram forwhich the ratingsarederived exclusively fromexistingratingsinaccordance with

*UA's financial reserves are not as sizeable or liquid as comparable flagship and land-grant institutions. The 
university's fiscal year (FY) 2014 expendable financial resources to operations of 0.40 times and 111 monthly days 
cash on hand unfavorably compare to the flagship medians of 0.54 times and 151 days, respectively.

*Research activities have declined due to the pressured federal agency funding environment and heightened 
competition for receipt of federal awards.

*Significant cuts in state appropriations and volatility in state reimbursements, including school of medicine healthcare 
receipts and the ongoing deferral of $79 million of state appropriations, have limited UA's operating flexibility.

STRENGTHS

*The University of Arizona is the flagship and land-grant public university in the State of Arizona (Aa3 positive), serving 
a growing enrollment of over 42,000 full-time equivalent (FTE) students in fall 2014.

*A sizeable research program ($557 million in FY 2014) adds to UA's strong reputation, with notable activity in the
fields of astronomy and the physical sciences, as well as healthcare research.

*Robust growth of net tuition revenue (up 20% for FY 2012-14) and net tuition per student (up 13% for FY 2012-14) 
helps offset flat state appropriations.

*The university receives state support for roughly one-third of its $1.2 billion in FY 2014 outstanding debt. The state 
has historically and is expected to continue to cover debt service on $156 million of outstanding research infrastructure
certificates of participation (COPs) and 80% of the debt service on the pro forma $385 million of SPEED bonds.

*Good philanthropic support (FY 2012-14 average annual gift revenue of $115 million) and success with its $1.5 billion
capital campaign favorably enhances UA's financial flexibility.

Outlook

The negative outlook incorporates UA's exposure to current weakness in the parent of its primary teaching hospital,
UMCC.

WHAT COULD MAKE THE RATING GO UP

The university's rating could improve with UMCC's return to stronger operating performance, significant growth of
financial resources and liquidity, including increased fundraising, to better support debt. A successful conclusion to the 
Banner-UAHN acquisition given specific details of the support and integration favorable to university operations would
add credit stability.

WHAT COULD MAKE THE RATING GO DOWN

Downward rating pressure for UA could occur with sustained deterioration of the operating performance, declines in
liquidity, failure of the state to support debt service, or negative impacts due to UMCC's financial pressures.

PRINCIPAL METHODOLOGY USED

The principal methodology used in this rating was U.S. Not-for-Profit Private and Public Higher Education published in 
August 2011. Please see the Credit Policy page on www.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory 
disclosures in relation to each rating of a subsequently issued bond or note of the same series or category/class of
debt or pursuant to a program for which the ratings are derived exclusively from existing ratings in accordance with



Moody'srating practices.Forraingsissuedon asupportprovider, thisannouncementprovidescertainregulatory
disclosuresin relation tothe rating actiononthesupport providerand inrelation to each particular ratingaction for
‘securities thatderivetheircreditratings from thesupportprovider's creditrating. For provisionalratings, this
‘announcementprovides certainregulatorydisclosuresin relation (otheprovisional rating assigned,and in relation to a
definitiverating thatmaybeassigned subsequenttothefinal issuanceof thedeb, ineachcasewhere the transaction
structureand terms havenotchangedprior tothe assignmentofthedefinerating in amannerthatwould have.
affectedtherating. For further informationpleaseseetheratingstabontheissuerlentiy pagefor the respeciiveissuer
‘on wwwmoodyscom.

Regulatorydisclosurescontained inthis press release apply tothecredit rating and, if appicable, therelatedrating
‘outook or rating review.

Pleaseseewwwmoodys.comforany updatesonchangesto theleadratinganalystandtotheMoody’legalentity
that has issued the raing

Pleaseseetheratingstabontheissuerlentiypageonwww.moodys.comfor addionalregulatorydisclosuresfor
‘each credit rating.
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Moody's rating practices. For ratings issued on a support provider, this announcement provides certain regulatory 
disclosures in relation to the rating action on the support provider and in relation to each particular rating action for
securities that derive their credit ratings from the support provider's credit rating. For provisional ratings, this 
announcement provides certain regulatory disclosures in relation to the provisional rating assigned, and in relation to a
definitive rating that may be assigned subsequent to the final issuance of the debt, in each case where the transaction 
structure and terms have not changed prior to the assignment of the definitive rating in a manner that would have
affected the rating. For further information please see the ratings tab on the issuer/entity page for the respective issuer 
on www.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating 
outlook or rating review.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal entity
that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for 
each credit rating.
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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 BY MOODY’S 
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CREDITRISKASTHERISKTHATAN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL
‘OBLIGATIONSASTHEYCOME DUEANDANY ESTIMATED FINANCIALLOSS IN THE EVENT OF DEFAULT
OR IMPAIRMENT. SEEAPPLICABLE MOODY'S RATINGSYMBOLSAND DEFINITIONS PUBLICATION FOR
INFORMATIONONTHE TYPES OF CONTRACTUAL FINANCIALOBLIGATIONSADDRESSED BY MOODY'S
CREDIT RATINGS. CREDIT RATINGS DO NOTADDRESSANY 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 PUBLICATIONSARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S PUBLICATIONSMAYALSO INCLUDE
QUANTITATIVE MODEL-BASED ESTIMATES OF CREDITRISKAND RELATED OPINIONS OR
COMMENTARY PUBLISHED BYMOODY'SANALYTICS, INC. ANDIORITSAFFILIATES. MOODY'S CREDIT
RATINGS,ASSESSMENTS, OTHEROPINIONSAND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENTORFINANCIALADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER

‘OPINIONSANDPUBLICATIONS ARENOTAND DO NOT PROVIDE RECOMMENDATIONSTO PURCHASE,
SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDITRATINGS,ASSESSMENTS, OTHER

‘OPINIONSAND PUBLICATIONS DO NOT COMMENTON THE SUITABILITYOFAN INVESTMENT FORANY
PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTSAND OTHER

‘OPINIONSAND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATIONAND UNDERSTANDING THAT
EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWNSTUDYAND EVALUATION OF EACH SECURITY
‘THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDITRATINGS,ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT
INTENDED FOR USE BY RETAIL INVESTORSANDITWOULD BE RECKLESSAND INAPPROPRIATE FOR

RETAIL INVESTORS TO USE MOODY'S CREDITRATINGS,ASSESSMENTS, OTHER OPINIONS OR
PUBLICATIONS WHENMAKINGAN INVESTMENT DECISION. IF INDOUBT YOU SHOULD CONTACTYOUR
FINANCIALOROTHERPROFESSIONALADVISER

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOTLIMITEDTO,
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 FORANY SUCH PURPOSE, IN WHOLE OR IN PART, IN
ANY FORM OR MANNER ORBYANY MEANS WHATSOEVER,BYANY PERSON WITHOUT MOODY'S
PRIOR WRITTEN CONSENT.

MOODY'S CREDITRATINGS,ASSESSMENTS,OTHER OPINIONS ANDPUBLICATIONS ARE NOT
INTENDED FOR USEBYANY PERSONASABENCHVARKASTHATTERM IS DEFINED FOR REGULATORY
PURPOSESAND MUST NOT BE USED INANY WAYTHATCOULD RESULT IN THEM BEING CONSIDERED
BENCHMARK.

Allinformationcontained hereinis obtained byMOODY'Sfom sourcesbelievedby it to beaccurate andrefiabe.
Becauseofthepossbiltyof humanor mechanical emoras wellas otherfactors,however, al information contained
hereinisprovided “AS IS"withoutwarrantyofanykind. MOODY'Sadoptsall necessarymeasuressothat the
informationit usesinassigning acredit ating isofsufficientqualityandfromsourcesMOODY'Sconsiderstobe:
reliable including, when appropriate, independentthird party sources. However, MOODY'S is not anauditorand
‘cannotineveryinstanceindependentlyverify orvalidate information receivedinthecredit raingprocessor in
preparing ts Publications.

Toteextentpermittedbylaw, MOODY'Sanditsdirectors, officers,employees,agents, representatives, censorsan
‘suppliesdisclaim iabilt to anypersonorentity for anyindirect, special, consequential,orincidentallossesor
‘damageswhatsoever arisingfomor inconnectionwiththe information contained hereinortheuseoforinabilty to
useanysuch information,even if MOODY'Soranyofisdirectors,officers,employees,agents,representatives,
lioensorsorsuppliersisadvised inadvanceofthepossbilt ofsuch lossesordamages, including butnot imitedto:(a.
‘anylossofpresentorprospectiveprofsor(b) anylassordamage arisingwheretherelevantfinancialinstrumentis

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND 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, ASSESSMENTS, OTHER OPINIONS OR 
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.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT
INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY
PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED 
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 Publications. 

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

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 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. AND/OR ITS AFFILIATES. MOODY’S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE 
INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, 
SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER 
OPINIONS AND PUBLICATIONS 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 ITS 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.



notthesubjectof aparticularcredit ratingassignedbyMOODY'S.

Toteextentpermittedbylaw, MOODY'Santsdirectors, offers,employees,agents, representatives, censorsan
‘suppliersdisclaim fabilty foranydirector compensatory lossesordamagescaused 0 anypersonorenti, including
butnotimited to byanynegligence (butexcluding fraud,wilfulmisconductoranyother typeof iabiitytht, forthe
‘avoidanceofdoubt,by lawcannotbeexcluded)on thepatof,oranyconfingencywithinorbeyondthecontrolo,
MOODY'Sorany ofits directors,officers,employees,agents,representatives, ioensorsorsuppliers, arisingfromor in
‘connectionwiththeinformation contained herein otheuseofor inabilty touse any such information.

NOWARRANTY, EXPRESS ORIMPLIED, AS TOTHEACCURACY,TIMELINESS,COMPLETENESS,
MERCHANTABILITYOR FITNESS FORANY PARTICULAR PURPOSEOFANY CREDIT RATING,
ASSESSMENT, OTHER OPINION OR INFORMATIONIS GIVEN OR MADE BY MOODY'S INANY FORM OR
MANNERWHATSOEVER.

Moody's InvestorsService,Inc, a wholly-ownedcreditrating agency subsidiaryofMoody'sCorporation(MCO),
herebydisclosesthatmost issuersofdebsecurities includingcorporateand municipalbonds,debentures,notesand
‘commercial paper)andpreferredstock ratedbyMoody's InvestorsService,Inc.have,priortoassignmentofany
creditrating,agreed opaytoMoody's InvestorsService, Inc. forcredit ratings opinionsandservioes renderedbyit
feesrangingfrom $1,000to approximately $5,000,000.MCOandMoody's InvestorsServicealsomaintainpolicies
‘andprocedurestoaddress theindependenceofMoody'sInvestorsService credit ratingsandcredit raing processes.
Informationregarding certainafation thatmayexistbetween directorsof MCOand ratedenties, andbetween
‘entiieswhoholdcredit ratingsfromMoody's InvestorsService,Inc.andhave alsopublic reporteditothe SECan
‘ownership inerest inMOofmorethan5%,ispostedannuallyatwwwmoods,comundertheheading ‘Investor
Relations —CorporateGovemance—DirectorandShareholderAfiiaton Policy."

Addtiona terms forAustraliaonly:Anypublication ntoAustraliaof this documentis pursuanttothe Austraian Financial
Services LicenseofMOODY'Safffate, Moody's InvestorsSevioe PryLimitedABN 61003399 857AFSL336969
‘andorMoody'sAnalyticsAustraliaPty LtdABN94 105 136 972AFSL383569(asappicable). Thisdocumentis
intended tobeprovided only to ‘wholesalecients”withinthemeaningofsection 761Gofthe CorporationsAct2001
Bycontinuingtoaccessthisdocumentfrom withinAustralia,yourepresenttoMOODY'Sthatyouare,orare:
‘accessing the documentas arepresentative of, “Wholesale client”andthatneitheryounortheentityyourepresent
will directlyor indirectlydisseminatethis documentorscontentsto “retail clients”withinthemeaningofsection7616
oftheCorporationsAct2001.MOODY'S creditratingisanopinion as tothecreditworthinessof adebtobigationofthe.
issuer,noton theequitysecuritiesoftheissueroranyformofsecuritythatsavaiableto etal investors.

Addition terms forJapan only:Moody'sJapan KK. (WIKI)is a wholly-owned credit ratingagencysubsidiaryof
Moody'sGroupJapan GK,whichis wholy-ownedbyMoody'sOverseas Hokings Inc, a wholly-ownedsubsidiaryof
MCO. Moody'sSFJapanKK.(MSF)is a wholly-owned credit rating agencysubsidaryof MJKK.MSFJisnota
Natonally RecognizedStatistical Rating Organization (NRSRO). Therefore, creditratingsassignedbyMSF are
Non-NRSRO Credit Ratings. Non-NRSRO CrecitRatingsare assignedbyanentythatsnotaNRSROand,
‘consequenty,theratedobligationwil not qualifyfo certaintypesoftreatmentunder US.laws.MJKKandMSF are:
creditraingagenciesregisteredwiththeJapanFinancialServices Agencyandtheirregisiration numbersare FSA
‘Commissioner(Ratings) No.2and3respectively.

MJKKorMSFJ (as applicable) herebydisclosethatmostissuersofdebtsecurities (includingcorporate and municipal
bonds, debentures,notesandcommercialpaper)andpreferredstockratedbyMJKKorMSF. (asapplicable)have,
priorto assignmentof anycredit raing,agreed 1o payto MJKKorMSF (asappicabl) for credit ratingsopinions and
servicesrenderedby tfees rangingfiom JPY100,000toapproximately JPY550,000,000.

MJKKand MSFJalsomaintainpolicies andprocedurestoaddress Japaneseregulatoryrequirements.

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 an
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
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