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Disclaimer

Certain statements contained in this document are forward-looking statements and are based on future expectations, plans and prospects for Moody’s business and operations that involve a number of risks and
uncertainties. The forward-looking statements in this document are made as of the date hereof, and Moody’s disclaims any duty to supplement, update or revise such statements on a going-forward basis, whether
as a result of subsequent developments, changed expectations or otherwise. In connection with the “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995, Moody’s is identifying certain
factors that could cause actual results to differ, perhaps materially, from those indicated by these forward-looking statements. Those factors, risks and uncertainties include, but are not limited to, (i) as it relates to
the proposed transaction: the costs incurred in negotiating and consummating the proposed transaction, including the diversion of management time and attention; the ability of the parties to successfully complete
the proposed acquisition on anticipated terms and timing, including obtaining regulatory approvals (without any significant conditions being imposed); the possibility that the conditions to closing may not be
satisfied and the transaction will not be consummated; not incurring any unforeseen, but significant liabilities; risks relating to the integration of the Sellers’ operations, products and employees into Moody’s and
the possibility that anticipated synergies and other benefits of the proposed acquisition will not be realized in the amounts anticipated or will not be realized within the expected timeframe; risks that the proposed
acquisition could have an adverse effect on the business of the Sellers or their prospects, including, without limitation, on relationships with vendors, suppliers or customers; claims made, from time to time, by
vendors, suppliers or customers; changes in US, India or global marketplaces that have an adverse effect on the business of the Sellers; the outcome of legal proceedings if any which may arise following the
announcement of the proposed acquisition; any meaningful changes in the credit markets to the extent that they increase the cost of financing for the transaction; and the ability of the Sellers to comply
successfully with the various governmental regulations applicable to their business, as they exist from time to time, and the risk of any failure relating thereto; and (ii) as it relates to Moody’s generally: the impact of
COVID-19 on volatility in the U.S. and world financial markets, on general economic conditions and GDP in the U.S. and worldwide, and on the Moody’s own operations and personnel; future world-wide credit
market disruptions or economic slowdowns, which could affect the volume of debt and other securities issued in domestic and/or global capital markets; other matters that could affect the volume of debt and other
securities issued in domestic and/or global capital markets, including regulation, credit quality concerns, changes in interest rates and other volatility in the financial markets such as that due to Brexit and
uncertainty as companies transition away from LIBOR; the level of merger and acquisition activity in the U.S. and abroad; the uncertain effectiveness and possible collateral consequences of U.S. and foreign
government actions affecting credit markets, international trade and economic policy, including those related to tariffs, tax agreements and trade barriers; concerns in the marketplace affecting our credibility or
otherwise affecting market perceptions of the integrity or utility of independent credit agency ratings; the introduction of competing products or technologies by other companies; pricing pressure from competitors
and/or customers; the level of success of new product development and global expansion; the impact of regulation as an NRSRO, the potential for new U.S., state and local legislation and regulations; the
potential for increased competition and regulation in the EU and other foreign jurisdictions; exposure to litigation related to our rating opinions, as well as any other litigation, government and regulatory
proceedings, investigations and inquiries to which Moody’s may be subject from time to time; provisions in U.S. legislation modifying the pleading standards and EU regulations modifying the liability standards,
applicable to credit rating agencies in a manner adverse to credit rating agencies; provisions of EU regulations imposing additional procedural and substantive requirements on the pricing of services and the
expansion of supervisory remit to include non-EU ratings used for regulatory purposes; the possible loss of key employees; failures or malfunctions of our operations and infrastructure; any vulnerabilities to cyber
threats or other cybersecurity concerns; the outcome of any review by controlling tax authorities of Moody’s global tax planning initiatives; exposure to potential criminal sanctions or civil remedies if Moody’s fails
to comply with foreign and U.S. laws and regulations that are applicable in the jurisdictions in which Moody’s operates, including data protection and privacy laws, sanctions laws, anti-corruption laws, and local
laws prohibiting corrupt payments to government officials; the impact of mergers, acquisitions or other business combinations and the ability of Moody’s to successfully integrate acquired businesses; currency and
foreign exchange volatility; the level of future cash flows; the levels of capital investments; and a decline in the demand for credit risk management tools by financial institutions. These factors, risks and
uncertainties as well as other risks and uncertainties that could cause Moody’s actual results to differ materially from those contemplated, expressed, projected, anticipated or implied in the forward-looking
statements are currently, or in the future could be, amplified by the COVID-19 outbreak, and are described in greater detail under “Risk Factors” in Part |, Item 1A of Moody’s annual report on Form 10-K for the
year ended December 31, 2020, and in other filings made by Moody’s from time to time with the SEC or in materials incorporated herein or therein. Stockholders and investors are cautioned that the occurrence of
any of these factors, risks and uncertainties may cause Moody’s actual results to differ materially from those contemplated, expressed, projected, anticipated or implied in the forward-looking statements, which
could have a material and adverse effect on Moody’s business, results of operations and financial condition. New factors may emerge from time to time, and it is not possible for Moody’s to predict new factors, nor
can Moody’s assess the potential effect of any new factors on it.
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Strategic Overview

Rob Fauber

President and Chief Executive Officer

Moody’s | Better decisions Acquisition of RMS - August 5, 2021 4



Transaction Summary

1.

D%EJE RMS

Overview

- Financial
Al Highlights
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»
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RMS is a leading global provider of climate and natural disaster risk modeling and analytics that underpins the
property & casualty (P&C) insurance market - enabling insurers and reinsurers to understand, measure, price
and manage risk

Bringing Moody's Life and RMS's P&C operations together creates a scaled insurance business that can unlock
significant digitization and transformation opportunities

The combined capabilities of RMS and Moody’s create a world-class provider of risk modeling expertise and
analytics, helping customers dimension the financial implications of key risk adjacencies better than ever before,
including catastrophe (CAT) risk, cyber, climate, commercial real estate (CRE), supply chain and financial crime
Purchase price of ~$2.0B anticipated to be financed via a combination of cash-on-hand and long-term debt

2021 RMS financial profile': ~$320M revenue and ~$55M adjusted operating income

Transaction expected to close by the end of 3Q 2021, subject to customary closing approvals; financials will be
reported within Enterprise Risk Solutions

RMS projected revenue for fiscal year ending September 30, 2021, as of August 5, 2021. Subject to final conformity of RMS’s accounting policies to Moody’s policies.
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Customers Are Searching for Holistic Solutions to Better
Understand Emerging, Interconnected Risks

Risk horizons
>

Credit &
Financial

Supply Chain
Resiliency

@

Reputational
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Selection of use cases addressable by Moody’s solutions

Weather and natural
disaster analysis
Supply chain management

Transfer pricing w and trade credit
Cyber

= Commercial lending
CURATED DATA ©*
ANALYTICS &
INSIGHTS

Regulatory and
accounting
CAT compliance

KYC and financial
crime monitoring

Asset and liability
management

(\t)} Insurance and
él_ 2 actuarial analysis

100000000007

ESG &
Climate

Sustainable investing
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Large Growth Opportunity in Insurance Data and Analytics Markets

Insurance data and analytics markets are large and growing rapidly... ...while pressures to transform are accelerating

» Insurers are increasingly incorporating
@ ESG, Climate and other risk factors into

CAT Risk

)ﬁ » Increased awareness of uninsured
risks following COVID-19 pandemic
(supply chain, resiliency, etc.); $350B of
uninsured losses in the last five years3

Risk MCO + RMS!

Analytics ~$5B
»  Growing gap between retail insurance

i customer expectations and digital
transformation required by insurers to
deliver positive user experience

Moody’s total pro $40 B Sis » Increasing need to insure against losses
forma CAM: (e related to weather events accelerated

by climate change

1. Includes prior current addressable market (CAM) of ~$35B+ as of February 12, 2021, and incremental ~$5B CAM as of August 5, 2021 with the combination of MCO and RMS.
Source: RMS, McKinsey and Moody’s.

2. CAGR 2020-2026F. Risk Management is the largest sub-segment in insurance data and analytics.

3. Source: RMS.
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RMS Enhances and Scales Moody’s Insurance Analytics Offerings

Moody’s and RMS have complementary assets in the Life and P&C insurance segments; potential for
significant revenue opportunities with combined scale and capabilities

Mooby’s M

5% Other 5% Other ~400
~$170M1 ~$320M? Risk Models
of Revenue of Revenue

~500 ~400
Customers Customers
~92%, ~95%
Recurring Recurring ~1 ,250

95% Life Insurers 95% P&C Insurers Employees

RMS is a critical component underpinning the P&C market,
enabling insurers and reinsurers to understand, measure and

manage risk

Leading provider of risk and finance solutions for life insurers
including pricing, capital management, financial and
regulatory reporting capabilities

Ability to generate unique, secondary insights from the World-class climate scientists and risk modelers have created
cross-pollination of credit, entity, economic, ESG and a robust risk technology platform, including a SaaS solution for

climate data with powerful analytic tools and software CAT risk modeling

1. Forecasted 2021 MA Insurance and Asset Management revenue, as of August 5, 2021.
2. RMS projected revenue for fiscal year ending September 30, 2021, as of August 5, 2021. Subject to final conformity of RMS’s accounting policies to Moody’s policies.
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Moody’s and RMS Will Enable CRE
Professionals to Make Better Decisions

=]

=

Brokers Lenders
Enhanced, accurate valuation Estimate cash flow and LTV

oo
DD@

Property Owners
Understand tenant quality

!

[mummn]

Note: KYC = Know Your Customer, LTV = Loan-to-Value.
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&
Portfolio Managers
Financial impact on portfolios

Property Developers
Site selection

Locale

What are the characteristics of
this neighborhood and location?

»  Forecasts for the local economy
»  Location attractiveness
»  Construction trends

Environment

How exposed is this property to catastrophe
risk and extreme weather events?

»  Earthquakes
»  Wildfires
»  Other weather risks

Building
What should | know about this building?

»  Insurable value and insurance premiums
»  Capitalization rates
»  Vacancies and absorption

Tenants
What should | know about the tenants?

»  KYC screening — financial crime checks
»  ESG profile and reputation risk
»  Creditworthiness
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Expanding Moody’s Climate Solutions

RMS data can be leveraged for a wide range of Moody’s applications

Floods @ Extensive coverage RMS & o Consolidated data
: Expanded and improved coverage : MOODY’S i Combined data will feed into
of climate-related hazards i/ Moody’s climate-adjusted credit
and natural disasters . £ risk models and banking / CRE
Winter storms %8 software platforms ? Hail & tornadoes
T ®. . ’
. Stronger analytics
Heat stress _‘C'[B Strengthens Moody’s physicall climate ri:sk analytics and %o Windstorms
10 - accelerates RMS’s penetration into adjacent markets \
Hurricanes & typhoons (;;;) ......... @ .--Wildﬂres
""""" ... OO
Sea level rise Water stress
, » Short, medium, » Forward-looking » Global
Lk + AT and long-term risk climate data coverage
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Financial Highlights. “ %4

Mark Kaye

Chief Financial Officer
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Path to Achieving Financial Targets

O O

~~—

0
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Core Insurance

» Scale RMS’s sales force

» CAT risk market growth

» Expansion into uninsured risk markets
» Accelerated shift to SaaS

Cyber

» Fast-growing, billion-dollar emerging
opportunity in the cyber risk market for
loss modeling and security profiling

Supply Chain Resiliency

» RMS risk models enable development
of supply chain risk analytics

1. Forecast as of August 5, 2021.

€

W

Cross-selling
» New customer base for Moody’s
Analytics’ offerings

» RMS model insights for Moody’s
existing customer base

» RMS physical property data enhances
Moody’s CRE solutions

ESG & Climate

» Increased precision in quantifying the
impact and losses due to climate
change, as well as credit risk

Financial Targets'

Introducing medium-term MA
adjusted operating margin target of
mid-30’s % range

RMS 20212revenue of ~$320M and
adjusted operating income of ~$55M

Up to $150M in incremental RMS-
related run-rate revenue by 2025

Up to ~$30M in integration costs and
~$100M in deal-related stock
compensation expenses expected
through 2023

Accretive to adjusted EPS in 2024

2.  RMS projected revenue for fiscal year ending September 30, 2021, as of August 5, 2021. Subject to final conformity of RMS’s accounting policies to Moody’s policies.
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Revised FY 2021 Guidance

Updated FY 2021 Guidance

FY 2021 Guidance as of July 28, 2021

w

4.

Revenue

Expenses

Operating Margin

Adjusted Operating Margin?
Diluted EPS?

Adjusted Diluted EPS?
Share Repurchases?

MA Revenue?

MA Adjusted Operating Margin

No change
Approximately 10%
45% to 46%
Approximately 50%
$10.90 to $11.20
No change

Approximately $750 million

Increase in the mid-teens % range

Approximately 29%

as well as assumptions used by the Company with respect to its guidance. Assumes acquisition closes in late 3Q 2021.
Adjusted operating margin and adjusted diluted EPS are non-GAAP measures. Refer to the Appendix for a reconciliation between all adjusted measures mentioned throughout this presentation and U.S. GAAP.
Subject to available cash, market conditions and other ongoing capital allocation decisions.
RMS will be reported within the Enterprise Risk Solutions line of business.
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Increase in the low-double-digit % range
Increase in the mid-single-digit % range
Approximately 47%

Approximately 51%

$10.95 to $11.25

$11.5510 $11.85

Approximately $1.5 billion

Increase in the low-double digit % range

30% to 31%

. Guidance as of August 5, 2021. Refer to Table 1 — “2021 Outlook” in the August 5, 2021 press release for a complete list of guidance and a reconciliation between all adjusted measures mentioned throughout this presentation and U.S. GAAP,
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Transaction Financing and Capital Allocation Strategy

Financing Considerations

Capital Allocation Priorities

» Subject to customary approvals, acquisition expected to

close in late 3Q 2021
Investing in Growth Opportunities

» ~$2.0B RMS purchase price funded with a combination of
cash-on-hand and new debt issuance

Reinvestment |  Acquisitions
— Commitment for a $1 billion dollar bridge loan
— Establishment of a USD/GBP purchase price hedge
Return of Capital » No material balance sheet deleveraging; capital structure

remains anchored around a BBB+ rating

» No change to dividend policy

@ Dividends ﬁ Share repurchases
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Key Takeaways

» Accelerates Moody’s integrated risk assessment strategy,
providing new expansion opportunities across multiple risk
adjacencies while also enhancing Moody’s core offerings

» RMS meaningfully expands our existing insurance business
and provides entry into the P&C insurance and
reinsurance sector

» Adds RMS'’s best-in-class climate and natural disaster risk
modeling expertise for domains where we see long-term
customer demand

» Addressable market increases to $40B+ and supports a
runway for continued sustainable and profitable growth

» Efficient financing while maintaining balance sheet flexibility
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MoOODY'S  Better decisions

Questions
and Answers

Rob Fauber
President and Chief Executive Officer

Mark Kaye
Chief Financial Officer

Steve Tulenko
President, Moody’s Analytics
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2021 Outlook

The following are reconciliations of the Company's adjusted forward looking measures to their comparable U.S. GAAP measure:

Operating margin guidance
Depreciation and amortization
Restructuring

Adjusted Operating Margin guidance

Diluted EPS guidance
Acquisition-Related Intangible Amortization

Restructuring
Adjusted Diluted EPS guidance
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Projected for the Year Ended
December 31, 2021

45% to 46%
Approximately 4 5%
MNegligible

Approximately 50%

Projected for the Year Ended
December 31, 2021

$10.90 to $11.20
Approximately $0.65

Negligible

$11.55 to $11.85
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© 2021 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All
rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND
INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY, “PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES
CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING SYMBOLS AND
DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED
IN MOODY’S 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.

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 A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or
mechanical error as well as other factors, however, all information contained herein is provided “AS 1S” 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 its 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 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 (“MCQ”), hereby discloses that most issuers of debt
securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc.
have, prior to assignment of any credit rating, agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees
ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also maintain policies and procedures to address the independence
of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist between directors of MCO
and rated entities, and between entities who hold credit ratings from Moody’s Investors Service 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.

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 not 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 credit rating, agreed to pay to MJKK or
MSFJ (as applicable) for credit ratings opinions and services rendered by it fees ranging from JPY125,000 to approximately JPY550,000,000.

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