NEWLAND INTERNATIONAL PROPERTIES CORP

HECHO DE IMPORTANCIA
De conformidad con lo estipulado en el Acuerdo 03-2008 adoptado por la
Comision Nacional de Valores de Panama

NEWLAND INTERNATIONAL PROPERTIES CORP., sociedad desarrolladora del proyecto
Trump Ocean Club International Hotel & Tower (“Trump Ocean Club”) en la Ciudad de
Panamd, Republica de Panama, siendo un emisor registrado ante la Comision Nacional de
Valores de la Republica de Panama, hace de conocimiento del publico en general:

Que el dia de hoy Octubre 20 de 2011, Moody’s Investor Service Ratings emitio nota de baja de
calificacion de riesgo de los Bonos Corporativos de Newland International Properties Corp.,
aprobados mediante Resolucion No. CNV-289-07 de 7 de Noviembre de 2007 por la suma de
US$220 millones de délares, a Caa3. La baja de la calificacion, segun lo expresa Moody’s en su
comunicado, es el resultado del anuncio realizado por Newland en Octubre 19 de 2011 donde se
indica que tiene la intencion de presentar un plan de reestructuracion ante los tenedores de bonos
en las proximas semanas como resultado de una posible insuficiencia de fondos para realizar el
primer pago del principal previsto para Noviembre 15 por $ 31.4 millones de délares. Por lo
anterior, Newland ha contratado los servicios de GapstoneGroup LLC en calidad de asesor
financiero y actualmente esta trabajando en la mencionada reestructuracion con el fin de evitar el
incumplimiento bajo el convenio de bonos.

El documento completo en inglés, se anexa al final de esta comunicacion, asi como su traduccion
al espafiol.

Adicionalmente, informamos que este Hecho de Importancia serd incluido en la pagina de
Internet del Emisor registrado, la cual es de acceso publico.

Dado a los veinte (20) dias del mes de Octubre de dos mil once (2011).

NEWLAND INTERNA AL PROPE CORP.

Eduardo Sdravig/C.
Representante Legal
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Rating Action: Moody's lowers Newland's senior secured rating to Caa3, places rating under review for further downgrade

Global Credit Research - 20 Oct 2011
US$220 million in securities affected

New York, October 20, 2011 - Moodys Investors Senice downgraded Newland International Properties, Corp.'s senior secured rating to
Caa3 from B3 and placed the rating under review for further downgrade.

The following rating was downgraded and placed under review for further downgrade:
Newland International Properties, Corp.

-- senior secured debt rating to Caa3 from B3

RATINGS RATIONALE

This rating action follows the announcement on October 19th that Newland plans to present a restructuring plan for its $220 million
secured bond to its note-holders in the coming weeks as a result of insufficient funds available to make its first scheduled principal
payment on November 15th of $31.4 million. The company has hired Gapstone as its financial advisor and is currently working on a
proposal to investors that would awid a default under the bond indenture. Nevertheless, should the company execute a restructuring,
the transaction would constitute a distressed exchange under Moody's definition of default. Moody's includes distressed exchanges in
its definition of default in order to capture credit events whereby issuers effectively fail to meet their debt senice obligations, but yet do
not actuallyfile for bankruptcy or miss an interest or principal payment. Please refer Moody's Special Comment, "Distressed Exchanges:
Implications for Probability of Default Ratings, Corporate Family Ratings and Debt Instrument Ratings" published in March of 2009.

In its review Moody's will examine the details of the expected debt restructuring plan as well as analyze the overall recovery for
bondholders once the restructuring plan is consummated.

Newland's current liquidity position is weak, as the company has limited sources of additional capital other than collections, which have
been difficult to execute. Should the company not adequately address its liquidity constraints, or the contemplated debt restructuring
plan results in higher loss severity for bondholders than the loss reflected in the Caa3 rating, the ratings will be downgraded further.

Moody's last rating action with respect to Newland was on July 5, 2011, when Moody's downgraded Newland's rating to B3 from B2 and
maintained the negative outlook.

Newland's rating was assigned by evaluating factors we believe are relevant to the credit profile of the issuer, such as i) the business
risk and competitive position of the company versus others within its industry, ii) the capital structure and financial risk of the company,
iii) the projected performance of the company over the near to intermediate term, and iv) management's track record and tolerance for
risk. These attributes were compared againstissuers both within and outside of Newland's core industry and the company's ratings are
believed to be comparable to those of other issuers of similar credit risk. Please see the Credit Policy page on www.moodys.com for a
copy of this methodology:.

Newland International Properties Corp. is a sociedad anénima organized under the laws of the Republic of Panama. Newland is a real
estate development company established to develop the "Trump Ocean Club International Hotel & Tower" in Panama City, Panama.
Trump Ocean Club is being developed as a multi-use luxury tower, overlooking the Pacific Ocean, with luxury condominium residences,
a hotel condominium, a limited number of offices, and premier leisure amenities. Trump Ocean Club will be located on the Punta
Pacifica Peninsula in Panama City, on approximately 2.8 acres (11,200 square meters) of land, including approximately 295 lineal feet
(90 lineal meters) of oceanfront.

REGULATORY DISCLOSURES

The Global Scale Credit Ratings on this press release that are issued by one of Moody's affiliates outside the EU are considered EU
Qualified by Extension and therefore available for regulatory use in the EU. Further information on the EU endorsement status and on
the Moody's office that has issued a particular Credit Rating is available on www.moodys.com.

For ratings issued on a program, series or category/class of debt, this announcement provides relevant regulatory disclosures in
relation to each rating of a subsequentlyissued 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 relevant 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 relevant 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.

Information sources used to prepare the credit rating are the following: parties involved in the ratings, public information, confidential



and proprietary Moodys Investors Senvice's information.

Moodys considers the quality of information available on the rated entity, obligation or credit satisfactory for the purposes of issuing a
rating.

Moody's adopts all necessary measures so that the information it uses in assigning a rating is of sufficient quality and from sources
Moodys considers to be reliable including, when appropriate, independent third-party sources. However, Moody's is not an auditor and
cannot in everyinstance independently verify or validate information received in the rating process.

Please see Moody's Rating Symbols and Definitions on the Rating Process page on www.moodys.com for further information on the
meaning of each rating category and the definition of default and recovery.

Please see ratings tab on the issuer/entity page on www.moodys.com for the last rating action and the rating history.

The date on which some ratings were first released goes back to a time before Moody's ratings were fully digitized and accurate data
may not be available. Consequently, Moody's provides a date that it believes is the most reliable and accurate based on the information
thatis available to it. Please see the ratings disclosure page on our website www.moodys.com for further information.

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.

Griselda Bisono

Analyst

Commercial Real Estate Finance
Moodys Investors Senice, Inc.
250 Greenwich Street

New York, NY 10007

USA

JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

Nick Levidy

MD - Structured Finance
Commercial Real Estate Finance
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653
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©2011 Moody's Investors Senvice, Inc. and/or its licensors and affiliates (collectively, "MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. ("MIS") AND ITS AFALIATES 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 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, ANANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED
FANANCIAL 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. CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT
CONSTITUTE OR PROVIDE INVESTMENT OR ANANCIAL 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 FORANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT
RATINGS AND PUBLISHES MOODY'S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS
OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAV, INCLUDING BUT NOT LIMTED TO, COPYRIGHT LAW, AND NONE OF
SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMTTED, TRANSFERRED,



DISSEMNATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FORANY SUCH PURPOSE, IN WHOLE OR IN PART,
INANY FORMOR MANNER OR BYANY 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 everyinstance independently verify or validate information received in the rating process. Under no circumstances shall MOODY'S
have any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error
(negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY'S or any of its directors, officers,
employees or agents in connection with the procurement, collection, compilation, analysis, interpretation, communication, publication or
delivery of any such information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever (including
without limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such damages, resulting from the use of or inability to
use, any such information. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part of the
information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to
purchase, sell or hold any securities. Each user of the information contained herein must make its own study and evaluation of each security it
may consider purchasing, holding or selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIVELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN
OR MADE BY MOODY'S INANY FORMOR MANNER WHATSOEVER.

MS, a wholly-owned credit rating agency subsidiary of Moodys Corporation ("MCQ"), hereby discloses that most issuers of debt securities
(including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MS hawve, prior to
assignment of any rating, agreed to pay to MS for appraisal and rating senvices rendered byt fees ranging from $1,500 to approximately
$2,500,000. MCO and MS also maintain policies and procedures to address the independence of MS'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
MS and hawe also publicly reported to the SEC an ownership interestin MCO of more than 5%, is posted annually at www.moodys.com under
the heading "Shareholder Relations — Corporate Governance — Director and Shareholder Affiliation Policy."

Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Senvice Pty Limited ABN 61 003 399 657, which holds
Australian Financial Seniices License no. 336969. 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.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moodys Japan KK. (“MJKK”) are MJKK's current
opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like securities. In such a case, “MS” in the foregoing
statements shall be deemed to be replaced with “MIKK’. MJKK is a wholly-owned credit rating agency subsidiary of Moodys Group Japan GK,,
which is wholly owned by Moody's Overseas Holdings Inc., a wholly-owned subsidiary of MCO.

This credit rating is an opinion as to the creditworthiness or 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 dangerous for retail investors to make any investment decision based on this credit
rating. Ifin doubt you should contact your financial or other professional adviser.
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Rating Action: Moody's baja la calificacion de deuda senior garantizada de Newland a Caa3, coloca la calificaciéon en
revision para posible baja adicional

Global Credit Research - 20 Oct 2011
$220 millones de délares estadounidenses en instrumentos afectados

New York, October 20, 2011 - Moody's Investors Senice bajo la calificacion de deuda senior garantizada de Newland International
Properties, Corp. a Caa3 de B3 y coloco la calificacion en revision para posible baja adicional.

La siguiente calificacion fue bajada y colocada bajo revision para posible baja adicional:
Newland International Properties, Corp.

-- calificacion de deuda senior garantizada a Caa3 de B3

FUNDAVENTOS DE LACALIFICACION

Esta accion de calificacion sigue el anuncio realizado el 19 de octubre que Newland tiene la intencion de presentar un plan de
reestructuracion para su bono garantizado de $220 millones de dolares estadounidenses a sus tenedores en las proximas semanas
como resultado de una insuficiencia de fondos para realizar el primer pago de principal prevista para el 15 de noviembre por $31.4
millones de ddlares estadounidenses. La compafiia ha contratado a Gapstone como su asesor financiero y actualmente esta
trabajando en una propuesta para los inversionistas que evitaria un incumplimiento bajo el convenio de bonos. Sin embargo, en caso
de que la compaiiia ejecute una reestructuracion, la transaccion constituira un canje por dificultad econémica segun la definicion de
incumplimiento de Moodys. Moody's incluye los canjes por dificultad econémica en su definicion de incumplimiento para poder
capturar situaciones en las que los emisores efectivamente incumplen con sus obligaciones de senicio de deuda, pero que aun no se
declaren en quiebra o que no incumplen con el pago de interés o principal. Para mayor informacion, véase el Comentario Especial de
Moodys titulado "Distressed Exchanges: Implications for Probability of Default Ratings, Corporate Family Ratings and Debt Instrument
Ratings", publicado en marzo de 2009.

En su revision Moody's examinara los detalles del plan de reestructuracion esperado, asi como también analizara la recuperacion
general para los tenedores del bono una vezque el plan de reestructuracién sea consumado.

La actual posicion de liqguidezde Newland es débil, debido a que la compaiiia tiene recursos limitados para obtener capital adicional
que no sea de cobranzas, las cuales han sido dificiles de ejecutar. Si la compafiia no responde a sus problemas de liquidez
adecuadamente, o si el plan de reestructuracién de deuda contemplado resulta en pérdidas mayores para los tenedores del bono que
las pérdidas reflejadas en la calificacion de Caa3, la calificacion sera bajada ain mas.

La ultima accién de calificacion de Moody's con respecto a Newland fue el 5 de julio de 2011, cuando Moody's bajé la calificacion de
Newland a B3 de B2 ymantuvo su perspectiva negativa.

La calificacién de Newland fue asignada evaluando factores que consideramos relevantes para el perfil crediticio del emisor, tales
como i) el riesgo de negocio y posicion competitiva de la compafiia en relacion a ofros dentro de su industria, ii) la estructura de capital
yriesgo financiero de la compafiia, iii) el desempefio proyectado de la compaiiia en el corto a mediano plazo, yiv) los antecedentes y
tolerancia de riesgo del equipo directivo. Estos atributos fueron comparados con los de otros emisores dentro yfuera de la industria
principal de Newland y consideramos que las calificaciones de la compariia son comparables con las de otros emisores con riesgo
crediticio similar.

Newland International Properties Corp. es una sociedad andnima constituida bajo las leyes de la Republica de Panama. Newland es
una compaiiia desarrolladora inmobiliaria establecida para desarrollar el proyecto "Trump Ocean Club International Hotel & Tower" en
la Ciudad de Panama, Panama. El Trump Ocean Club esta siendo desarrollado como una torre de lujo multi-usos, con vista al Océano
Pacifico, con condominios residenciales de lujo, un condominio de hotel, un limitado nimero de oficinas, yamenidades para
esparcimiento de primer mundo. El Trump Ocean Club esta localizado en la Peninsula Punta Pacifica de la Ciudad de Panama, en un
espacio de aproximadamente 2.8 acres (11,200 metros cuadrados) de terreno, incluyendo aproximadamente 295 pies lineales (90
metros lineales) frente al mar.

DIVULGACIONES REGULATORIAS

Las calificaciones crediticias en escala global indicadas en este comunicado de prensa, que son emitidas por una afiliada de Moody's
fuera de la Unién Europea se consideran, por extension, equivalentes para la Union Europea y por lo tanto disponibles para uso
regulatorio en la Unién Europea. Para mayor informacién sobre la equivalencia en la Unién Europea y sobre la oficina de Moody's que
emiti6 la calificacion crediticia en particular, favor de entrar a www.moodys.com.

Para las calificaciones emitidas en un programa, series de deuda, este anuncio proporciona aclaraciones regulatorias relevantes en
relacion con cada calificacion de un bono o nota de la misma serie o categoria/clase de deuda emitida con posterioridad o conforme a
un programa para el cual las calificaciones son derivadas exclusivamente de calificaciones existentes, de acuerdo con las practicas de
calificacién de Moody's. Para las calificaciones emitidas sobre una entidad proveedora de respaldo, este anuncio proporciona



aclaraciones regulatorias relevantes en relacion con la accién de calificacion asignada al proveedor de respaldo y en relacion con cada
accion de calificacion particular para titulos cuyas calificaciones derivan de las calificaciones crediticias de la entidad proveedora de
respaldo. Para calificaciones provisionales, este anuncio proporciona aclaraciones regulatorias relevantes con relacion a la
calificacién provisional asignada y con relacion a la calificacion definitiva que podria ser asignada con posterioridad a la emision final
de deuda, en cada caso siempre que la estructura de la transaccién ylos términos no hayan cambiado antes de la asignacion de la
calificacion definitiva de manera tal que hubieran afectado la calificacion. Para mayor informacion, favor de consultar la pestafia de
calificaciones en la pagina del emisor/entidad para el respectivo emisor en www.moodys.com.

Las fuentes de informacion utilizadas para determinar la calificacion crediticia son las siguientes: partes involucradas en la
calificacién, informacion publica, informacion confidencial e interna de Moody's Investors Senvice.

Moodys Investors Senice considera que la calidad de la informacién disponible sobre el emisor u obligacion es satisfactoria para
efectos de mantener una calificacion crediticia.

Moody's adopta todas las medidas necesarias para que la informacién que utiliza para determinar una calificacion sea de calidad
suficiente y de fuentes que Moody's considera confiables, incluyendo, cuando corresponde, fuentes de terceros independientes. Sin
embargo, Moody's no es una firma de auditoria y no puede en cada ocasion, verificar o validar de manera independiente la informacion
que recibe en su proceso de calificacion.

Favor de consultar los Simbolos de Calificacion y Definiciones de Moody's en la Pagina Rating Process en www.moodys.com para
mayor informacion sobre el significado de cada categoria de calificacion yla definicién de incumplimiento y recuperacion.

Favor de ir a la pestafia de calificaciones en la pagina del emisor/entidad en www.moodys.com para consultar la Ultima accién de
calificacion y el historial de calificacion.

La fecha en que fueron publicadas por primera vez algunas calificaciones data de tiempos antes de que las calificaciones de Moody's
fueran totalmente digitalizadas y es posible que no exista informacion exacta. Consecuentemente, Moody's proporciona una fecha que
considera que es la mas confiable y exacta con base en la informacion que tiene disponible. Para mayor informacion, visite nuestra
pagina de revelacion de calificaciones en nuestro portal www.moodys.com.

Favor de visitar nuestro portal www.moodys.com para consultar las actualizaciones sobre cambios del analista lider de calificacion yde
la entidad legal de Moody's que haya emitido la calificacion.

Griselda Bisono

Analyst

Commercial Real Estate Finance
Moodys Investors Senice, Inc.
250 Greenwich Street

New York, NY 10007

USA

JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653
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CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. ("MIS") AND ITS AFALIATES 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 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, ANANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED
FANANCIAL 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. CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT
CONSTITUTE OR PROVIDE INVESTMENT OR ANANCIAL ADVICE, AND CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT AND DO NOT
PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NHTHER CREDIT RATINGS NOR MOODY'S
PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FORANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT
RATINGS AND PUBLISHES MOODY'S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTORWILL MAKE ITS
OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMTED TO, COPYRIGHT LAN, AND NONE OF
SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMTTED, TRANSFERRED,
DISSEMNATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FORANY SUCH PURPOSE, IN WHOLE OR IN PART,
INANY FORMOR MANNER OR BYANY 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
Moodys considers to be reliable, including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and
cannot in everyinstance independently verify or validate information received in the rating process. Under no circumstances shall MOODY'S
have any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error
(negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY'S or any of its directors, officers,
employees or agents in connection with the procurement, collection, compilation, analysis, interpretation, communication, publication or
delivery of any such information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever (including
without limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such damages, resulting from the use of or inability to
use, any such information. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part of the
information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to
purchase, sell or hold any securities. Each user of the information contained herein must make its own study and evaluation of each security it
may consider purchasing, holding or selling. 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 INANY FORMOR MANNER WHATSOEVER.

MS, a wholly-owned credit rating agency subsidiary of Moodys Corporation ("MCQ"), hereby discloses that most issuers of debt securities
(including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MS hawve, prior to
assignment of any rating, agreed to pay to MS for appraisal and rating senices rendered byt fees ranging from $1,500 to approximately
$2,500,000. MCO and MS also maintain policies and procedures to address the independence of MS'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
MS and hawe also publicly reported to the SEC an ownership interestin MCO of more than 5%, is posted annually at www.moodys.com under
the heading "Shareholder Relations — Corporate Governance — Director and Shareholder Affiliation Policy."

Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61 003 399 657, which holds
Australian Financial Seniices License no. 336969. 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.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moodys Japan KK. (“MJKK”) are MJKK's current
opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like securities. In such a case, “MS” in the foregoing
statements shall be deemed to be replaced with “MIKK”. MJKK is a wholly-owned credit rating agency subsidiary of Moodys Group Japan GK,,
which is wholly owned by Moody's Overseas Holdings Inc., a wholly-owned subsidiary of MCO.

This credit rating is an opinion as to the creditworthiness or 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 dangerous for retail investors to make any investment decision based on this credit
rating. Ifin doubt you should contact your financial or other professional adviser.
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