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For year-end 2014, we expect total revenue of $73 billion-$74 billion and for
membership to grow by more than 1.4 million to about 31.6 million (excluding
BlueCard). We assume in our base-case scenario adjusted EBIT return on revenues of
about 6%-7% for 2014-2015. Although we do not expect the earnings margin to grow for
the next two years, we expect the absolute size of operating earnings to continue to
grow in the range of 5%-8%. If WellPoint were to perform at a level consistent with
these expectations, adjusted EBITDA interest coverage would fall within our
intermediate term range of expectation of 8x-9x. These results, combined with an
expected cash position near $2 billion at the holding company level by year-end,
would likely continue to support an exceptional liquidity position and overall
strong financial flexibility.

RELATED CRITERIA AND RESEARCH

Related Criteria

General Criteria: Group Rating Methodology - November 19, 2013•
Criteria - Insurance - General: Insurers: Rating Methodology - May 07, 2013•

RATINGS LIST

Complete ratings information is available to subscribers of RatingsDirect at
www.globalcreditportal.com and at www.spcapitaliq.com. All ratings affected by this
rating action can be found on Standard & Poor's public Web site at
www.standardandpoors.com. Use the Ratings search box located in the left column.

WellPoint Inc.

Senior Unsecured

US$0 mil sr nts due 08/15/2019

Local Currency A-

US$0 mil sr nts due 08/15/2024

Local Currency A-

US$0 mil sr nts due 08/15/2044

Local Currency A-

US$0 mil sr nts due 08/15/2054

Local Currency A-

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT AUGUST 07, 2014   2

1351909 | 300023482

WellPoint Inc. Senior Unsecured Debt Issuance Rated 'A-'
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S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P

reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,

www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription) and www.spcapitaliq.com

(subscription) and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information

about our ratings fees is available at www.standardandpoors.com/usratingsfees.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective

activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established

policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain

regulatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P

Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any

damage alleged to have been suffered on account thereof.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and

not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,

hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to

update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment

and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does

not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be

reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part

thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval

system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be

used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or

agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not

responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for

the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL

EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR

A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING

WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no

event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential

damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by

negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Copyright © 2014 Standard & Poor's Financial Services LLC, a part of McGraw Hill Financial. All rights reserved.
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     Fitch Downgrades WellPoint's Sr Notes to 'BBB' / Financial Strength to 'A+';

Rating Outlook Stable   Ratings    Endorsement Policy 

05 Aug 2014 12:44 PM (EDT)

Fitch Ratings-Chicago-05 August 2014: Fitch Ratings has downgraded its ratings on WellPoint, Inc.'s (WLP)
senior unsecured notes to 'BBB' from 'BBB+' and the Insurer Financial Strength (IFS) ratings assigned to
various WellPoint insurance company subsidiaries to 'A+' from 'AA-'. In addition, the Rating Outlook is revised
to Stable. WLP's short-term rating and the rating on the company's $2.5 billion commercial paper (CP)
program are affirmed at 'F2'.

KEY RATING DRIVERS

Today's rating actions reflect Fitch's view that WLP's run-rate financial leverage metrics are likely to remain
elevated relative to expectations for WLP's previous ratings levels. Specifically, Fitch now believes that the
company's run-rate ratios of debt-to-EBITDA and debt-to-capital are unlikely to decline to approximately 2.2x
and 35% by year-end 2015. Previously Fitch had identified an inability to meet these ratings sensitivities as key
factors that could lead to downgrades of WLP's ratings.

Fitch believes that WLP is likely to manage its debt-to-capital ratio in the 35%-40% range going forward,
reflecting a tendency toward re-financing rather than paying down maturing debt and, possibly, issuing
additional debt to fund various growth-related initiatives. Further, given these tendencies and margin pressure
from health-care reform and from the increasing portion of WLP's membership derived from government-
sponsored business, Fitch believes that WLP's debt-to-EBITDA ratios are likely to be in 2.5-3.0x range for at
least the next 12-18 months. Ratios at these levels are consistent with Fitch's 'BBB' IFS rating category
guidelines.

Other key ratings drivers that underlie WLP's IFS ratings are materially unchanged and include the following:

Debt Service Capabilities and Financial Flexibility: WLP's debt service capabilities and financial flexibility
characteristics are consistent with those expected at the 'A' IFS rating category. Fitch believes that the
company's operating EBITDA-based interest coverage ratios over the next 12-18 months will be in the range of
8x-11x. Despite WLP's comparatively high financial leverage, the company retains good financial flexibility and
liquidity. In recent years WLP has maintained approximately $2 billion of holding company cash and
investments and it has access to a $2 billion credit line that was untapped at June 30, 2014. 

Market Position Size/Scale: Under Fitch's rating methodology for health insurers WLP's market position and
size/scale characteristics are considered 'large' and supportive of 'AA' rating category IFS ratings. Key factors
underlying WLP's 'large' categorization is the diversity of its membership, both from a business line and
geographic perspective, strong market shares in various geographic markets, and the very large size of the
company's membership and revenue bases. WLP's membership includes meaningful contributions from the
commercial, Medicaid and Medicare markets, and the company maintains leading market shares in 14 states
where it is licensed to use the Blue Cross and or Blue Shield brands. Based on its 37.3 million members and
over $70 billion in annual revenues, WLP is the second-largest health insurer in the U.S.

Financial Performance and Earnings: WLP has a solid earnings profile that is consistent with 'A' IFS rating
category expectations. From 2011-2013 the company generated average annual EBITDA of $5.2 billion and
ratios of EBITDA-to-revenues and net income-to-average capital that averaged 8.0% and 7.4%, respectively.
Fitch views the company's Blue Cross and Blue Shield licenses in key geographic markets and the company's
significant size and corresponding scale benefits as key factors underlying its earnings profile.
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Fitch expects WLP's and the overall health insurance sector's margins to be pressured as companies cope
with Affordable Care Act provisions that expand mandated benefits, limit underwriting capabilities, and impose
additional fees and minimum benefit ratios on Medicare Advantage business. In addition, fiscal issues at the
state and federal levels are pressuring Medicaid and Medicare Advantage funding. These pressures are offset
somewhat by the health insurance sector's ability to pass significant portions of medical cost inflation on to
end-consumers, which Fitch believes will help grow absolute levels of revenues and earnings even in periods
of declining margins.

RATING SENSITIVITIES

Due to WLP's elevated financial leverage, Fitch has applied non-standard notching to increase the number of
notches between the company's Issuer Default Rating (IDR) and ratings on the company's senior unsecured
notes. Fitch would consider applying standard notching, resulting in a one-notch upgrade to the rating on
WLP's senior unsecured notes, if the company's run-rate debt-to-EBITDA ratio was approximately 2.5x.

Rating sensitivities that could lead Fitch to upgrade all of WLP's ratings are: 
--Run-rate debt-to-EBITDA and debt-to-capital ratios of approximately 2.2x and 35%, respectively; 
--Maintenance of organization-wide NAIC risk-based capital (RBC) ratios (on a company action-level basis)
above 250%;
--Run-rate EBITDA-based margins approximating 9%.

Rating sensitivities that could lead to downgrades of all of WLP's ratings are: 
--Run-rate debt-to-EBITDA or debt-to-capital ratios that exceed 3.0x and 40%, respectively; 
--Organization-wide NAIC RBC ratios (on a company action-level basis) below 225%; 
--Run-rate operating EBITDA-based interest coverage less than 6x or EBITDA-to-revenue ratios less than 6%;
--Acquisitions that Fitch believes carry inordinate integration risks or are aggressively financed; 
--Material goodwill impairments that cause Fitch to question the value of one of WLP's acquisitions; 
--One or more of its subsidiaries' losing the right to use the Blue Cross or Blue Shield brands.

Fitch has taken the following ratings:

WellPoint, Inc.
--Long-term IDR downgraded to 'BBB+' from 'A-'; Outlook Stable;

The following ratings were downgraded to 'BBB' from 'BBB+':

--5.000% senior notes due 12/15/2014; 
--1.250% senior notes due 9/10/2015;
--5.250% senior notes due 1/15/2016; 
--2.375% senior notes due 2/15/2017; 
--5.875% senior notes due 6/15/2017; 
--1.875% senior notes due 1/15/2018;
--2.300% senior notes due 7/15/2018;
--7.000% senior notes due 2/15/2019;
--4.350% senior notes due 8/15/2020;
--3.700% senior notes due 8/15/2021;
--3.125% senior notes due 5/15/2022;
--3.300% senior notes due 1/15/2023;
--5.950% senior notes due 12/15/2034;
--5.850% senior notes due 1/15/2036;
--6.375% senior notes due 6/15/2037;
--5.800% senior notes due 8/15/2040;
--4.625% senior notes due 5/15/2042;
--2.750% senior convertible debentures due 10/15/2042;
--4.650% senior notes due 1/15/2043;
--5.100% senior notes due 1/15/2044;

The following ratings were affirmed:
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--Short-term IDR at 'F2';
--$2.5 billion CP program at 'F2'.

Anthem Holding Corp. 
--Long-term IDR downgraded to 'BBB+' from 'A-'; Outlook Stable.

Anthem Insurance Companies, Inc. 
--Long-term IDR downgraded to 'A' from 'A+'; Outlook Stable. 
--9.00% surplus notes due 2027 downgraded to 'A-' from 'A';
--IFS downgraded to 'A+' from 'AA-'; Outlook Stable.

The IFS ratings of the following issuers have been downgraded to 'A+' from 'AA-' and their Outlooks revised to
Stable from Negative:

Anthem Blue Cross Life & Health Insurance Company 
Anthem Health Plans, Inc.
Anthem Health Plans of Kentucky, Inc.
Anthem Health Plans of Maine, Inc.
Anthem Health Plans of New Hampshire, Inc.
Anthem Health Plans of Virginia, Inc.
Blue Cross of California 
Blue Cross and Blue Shield of Georgia, Inc. 
Blue Cross Blue Shield Healthcare Plan of Georgia, Inc.
Community Insurance Company, Inc.
Empire HealthChoice HMO, Inc.
Empire HealthChoice Assurance, Inc.
HealthKeepers, Inc.
Healthy Alliance Life Insurance Company
HMO Missouri, Inc. 
Matthew Thornton Health Plan, Inc.
Rocky Mountain Hospital & Medical Service, Inc.

Contact:

Primary Analyst
Mark Rouck, CPA, CFA
Senior Director
+1-312-368-2085
Fitch Ratings, Inc.
70 West Madison Street
Chicago, IL 60602

Secondary Analyst
Bradley S. Ellis, CFA
Director
+1-312-368-2089

Committee Chairperson
James Auden CFA 
Managing Director
+1-312-368-3146

Media Relations: Brian Bertsch, New York, Tel: +1 212-908-0549, Email: brian.bertsch@fitchratings.com.

Additional information is available at www.fitchratings.com.

Applicable Criteria and Related Research: 
--'Insurance Rating Methodology' (November 13, 2013);
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--'Health Insurance and Managed Care (U.S.) Sector Credit Factors' (December 18, 2013).

Applicable Criteria and Related Research: 
Health Insurance and Managed Care (U.S.) 
Insurance Rating Methodology 

Additional Disclosure 
Solicitation Status

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND
THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE
'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. 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 © 2014 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries.
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Rating Action: Moody's rates WellPoint's senior notes Baa2; stable outlook

Global Credit Research - 07 Aug 2014

Approximately $2.7 billion of new debt securities rated

New York, August 07, 2014 -- Moody's Investors Service has assigned a Baa2 senior unsecured debt rating to
WellPoint, Inc.'s (WellPoint's, NYSE: WLP) issuance of new long-term debt. The outlook on the rating is stable.
WellPoint expects to use the net proceeds of the $2.7 billion issuance to refinance existing debt including senior
notes maturing in December 2014 as well as for general corporate purposes.

RATINGS RATIONALE

The $2.7 billion debt issuance, comprised of $850 million of 5 year maturities, $800 million of 10 year maturities,
$800 million of 30 year maturities and $250 million of 40 year maturities is a draw on the company's shelf
registration, which it filed in December 2011.

Moody's notes that while WellPoint's unadjusted financial leverage ratio (debt to capital), which was approximately
37.8% as of June 30, 2014 will increase above 40% in the short term, the ratio is expected to return and remain
below the 40% level by year-end, which is Moody's expectation for the company's current rating level. WellPoint's
adjusted financial leverage ratio (debt to capital where debt includes pension obligations and operating leases) is
also expected to be below the 40% level at December 31, 2014.

The rating agency said the Baa2 senior unsecured debt rating for WellPoint and A2 insurance financial strength
(IFS) ratings of Anthem Insurance Companies, Inc. (AICI) and the five other rated health insurance operating
subsidiaries are based on the company's strong business profile driven by its national presence, the Blue Cross
and Blue Shield (BCBS) brand name, and its leading market position in most of the states in which it operates. The
rating is also supported by a solid financial profile characterized by its consistent earnings performance, good level
of capitalization, and moderate financial leverage, offset somewhat by the large amount of goodwill and intangible
assets on the balance sheet..

The rating agency said positive rating action could result from the following: EBITDA earnings margins
consistently maintained above 7%, consolidated risk-based capital (RBC) ratio of at least 250% of company action
level, overall annual membership growth of 2% or more and unadjusted financial leverage sustained at or below
35%. Moody's added that on the other hand, unadjusted financial leverage above 40%, consolidated RBC ratio
below 200% of company action level, overall medical membership decrease by more than 5%, or EBITDA margins
below 5% could place downward pressure on the ratings.

WellPoint, Inc., domiciled in Indiana, offers various group and individual medical products, including indemnity,
preferred provider organization (PPO), point of service (POS) and health maintenance organization (HMO) plans.
The company reported total revenues and net income of approximately $36.3 billion and $1.4 billion, respectively,
through the first half of 2014. As of June 30, 2014, shareholders' equity was approximately $24.4 billion and
medical membership (excluding BlueCard and Medicare Part D members) was approximately 32.1 million.

Moody's insurance financial strength ratings are opinions of the ability of insurance companies to pay punctually
senior policyholder claims and obligations.

The principal methodology used in this rating was Moody's Rating Methodology for U.S. Health Insurance
Companies published in May 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'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
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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.

For any affected securities or rated entities receiving direct credit support from the primary entity(ies) of this rating
action, and whose ratings may change as a result of this rating action, the associated regulatory disclosures will
be those of the guarantor entity. Exceptions to this approach exist for the following disclosures, if applicable to
jurisdiction: Ancillary Services, Disclosure to rated entity, Disclosure from rated entity.

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.

Stephen Zaharuk
Senior Vice President
Financial Institutions Group
Moody's Investors Service, Inc.
250 Greenwich Street
New York, NY 10007
U.S.A.
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

Robert L Riegel
MD - Insurance
Financial Institutions Group
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

Releasing Office:
Moody's Investors Service, Inc.
250 Greenwich Street
New York, NY 10007
U.S.A.
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

 

© 2014 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. ("MIS") AND ITS AFFILIATES ARE
MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH
PUBLICATIONS PUBLISHED BY MOODY'S ("MOODY'S PUBLICATION") MAY INCLUDE MOODY'S
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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 FOR RETAIL INVESTORS TO CONSIDER MOODY'S CREDIT
RATINGS OR MOODY'S PUBLICATIONS IN MAKING ANY 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.
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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.

 

MIS, 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 MIS have, prior to assignment of any rating, agreed to pay to MIS 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 "Shareholder Relations — Corporate Governance — Director and
Shareholder Affiliation Policy."

 

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 clients. It would be dangerous for "retail clients" to make any investment decision based on MOODY'S credit
rating. If in doubt you should contact your financial or other professional adviser.
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