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Credit Highlights
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Overview

Key strengths Key risks 

Leading market share (about 70% revenue share) in 
domestic market, as well as majority of competitive 
international markets.

Exposure to high country risk markets, notably Iraq, 
Algeria, Tunisia, Palestine, and Maldives, translates into 
currency-devaluation pressure and geopolitical 
uncertainty.

Strong profitability, with an S&P Global Ratings-adjusted 
EBITDA margin of 40.3% and adjusted EBITDA of Qatari 
riyal (QAR) 9.3 billion, for the rolling 12 months (RTM) 
ended Sept. 30, 2024, supported by a large share of pre-
paid customers in Qatar and high focus on cost-
efficiency initiatives.

Increasing competition outside the domestic market, 
such as Oman and Iraq, which could lead to aggressive 
pricing pressures and margin erosion.

Diversified geographic footprint across the Middle East, 
North Africa, and South Asia.

Weak macroeconomic sentiment and high inflation in 
some emerging markets. 

Gradually reduced consolidated leverage, with RTM 
adjusted debt to EBITDA at 0.6x (as of Sept. 30, 2024) 
leaving comfortable rating headroom. 

Geopolitical tensions in the Middle East and globally with 
uncertain economic fallout.

Very strong link to Qatar (AA/Stable/A-1+), the potential 
support of which we incorporate into our rating.

Strong liquidity and limited near-term debt maturities.

Business risk:

Financial risk:

Highly
leveraged

Vulnerable

Minimal

Excellent

Anchor Modifiers Group/
government Issuer credit rating

Satisfactory

Modest

bbb+
bbb

a
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.

S&P Global Ratings expects modest 1%-2% top line growth in 2024-2026, supported by 
growth in the international portfolio, despite the heightened competitive pressures in key 
markets. We anticipate that Qatar-based telecom operator Ooredoo's top line will expand by 
about 1% annually in 2024 and 2025, and by about 2%-3% in 2026 (compared with 2.1% in 2023). 
We expect market share resilience in the home market of about 70% revenue share 
(contributing to about 30% of consolidated revenue), supportive macro backdrop in key 
markets, and growth from new businesses (fintech and datacenters) to help offset the 
heightened competitive landscape and currency risk exposure in the international portfolio 
(70% of consolidated revenue). 

We anticipate Ooredoo's S&P Global Ratings-adjusted profitability will remain above 40% in 
2024-2026, supported by an ongoing focus on cost optimization. Despite increasing 
competitive pressures, we expect the S&P Global Ratings-adjusted EBITDA margin to remain 
around 43% over the next two to three years (compared with 41.9% in 2023). We expect the 
stable margins largely to be driven by leading position in key markets, as well as the company's 
efforts to focus and drive cost efficiencies, through leveraging digital transformation initiatives 
across customer care, advertising, and marketing. In particular, we expect the domestic 
operations' profitability (about 37% of 2024 reported consolidated EBITDA) to remain above 
50% on a reported basis, underpinned by the market structure and leading position. 

Despite sizable capital expenditure (capex) and dividends, we expect sufficient headroom 
with solid credit metrics in 2024-2026. Despite the completion of the majority of the network 
rollouts and effective cost control in capex, we expect investments in new segments including 
fintech, datacenters, and cable business to drive capex requirements. In our base case, we 
anticipate capex to sales will remain at about 14% in 2024, before peaking at about 17%-19% in 
2025-2026. In addition, we assume a dividend payout of 40%-60% of normalized earnings, which 
translates into annual dividends (including to minorities) of about QAR2.5 billion, on average. 
Even so, we assume adjusted debt to EBITDA will remain below 2.0x in 2025-2027. However, this 
does not include potential analytical adjustments to leases to account for the creation of the 
tower company--for which the timing, while expected 2025, remains uncertain--and which we 
will review in due course. In addition, carve outs for data centers in Qatar, Tunisia, and Kuwait 
were already completed in 2024. Monetization of both the towers and data centers will generate 
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a--Actual. e--Estimate. f--Forecast. Source: S&P Global Ratings.
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additional cash proceeds. Timing remains uncertain at this stage, however, and is therefore not 
part of our base-case scenario.

We consider Ooredoo a government-related entity (GRE) with a high likelihood of government 
support and expect it will remain a key player in Qatar's telecom sector. Our assessment 
reflects our view that the company has a very strong link with the government, given the state's 
68% ownership of Ooredoo--53% directly via Qatar Investment Authority (QIA) and 15% indirectly 
through other GREs. The state also influences the board through the appointment of members 
and oversight of decision-making, which is reflective of the very strong link. We also incorporate 
our view that Ooredoo plays a very important role for the Qatari government because of its 
position as the largest telecoms services provider in the country, representing a key part of 
Qatar's communications infrastructure. It remains a flagship company for the state helping 
diversify Qatar's economy away from the petrochemicals industry.

Outlook
The stable outlook on Ooredoo mirrors that on Qatar and our expectation that adjusted debt to 
EBITDA will remain below 2x. We also expect, in the absence of sizable acquisitions, the 
company's free operating cash flow (FOCF) to debt coverage will stay comfortably above 25%.

Downside scenario
We could lower our rating on Ooredoo if we lowered our long-term sovereign rating on Qatar to 
'AA-' or lower. We could also lower the rating if:

• Adjusted debt to EBITDA exceeded 2x, without near-term prospects of recovery. This could 
follow weaker operating performance, financial policy decisions including significant 
acquisitions, exceptional dividend distributions, and significantly higher capex than currently 
assumed; or

• Qatar reduced its shareholding in Ooredoo, potentially leading us to reassess the likelihood of 
government support for the company.
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Upside scenario
We see limited upside for the rating, provided our assessment of government support remains 
unchanged. We could revise our view on the company's stand-alone credit profile (SACP) if, in 
addition to steady deleveraging and FOCF generation, the company's exposure to high-risk 
countries and foreign exchange volatility decreased. Or if the company's financial policy 
demonstrated a commitment to leverage consistent with a higher rating, including an adjusted 
debt-to-EBITDA ratio of sustainably lower than 1.5x and FOCF to debt higher than 40%.

Our Base-Case Scenario
.

Assumptions

•  Estimated Qatari real GDP growth of 1.6% in 2024, followed by forecast average real growth of 3.2% in 2025-2026, 

supported by nonhydrocarbon sectors in 2025 and expansion of liquefied natural gas thereafter.

• Average revenue growth of about 1%-2% over 2024-2026. This is driven by Ooredoo's international portfolio with growth 

particularly stemming from Iraq, Kuwait, Algeria, and Maldives amid favorable market dynamics driven by uptake in data 

services. We expect Oman and the domestic market of Qatar to deliver resilient growth despite heightened competitive 

pressures. 

• EBITDA margin of about 42%-44% over 2024-2026, compared with 41.9% in 2023. We think the group will continue to 

focus on cost efficiencies, offsetting inflationary pressures. 

• Capex-to-sales ratio of about 14% in 2024, and about 17%-19% in 2025 and 2026, as the company progresses on its 

investments in fintech, subsea cables, and data centers. We do not factor in 5G investments in any new markets, but 

rather existing network maintenance and expansion. 

• Dividends (including to minority shareholders) of QAR2.5 billion per year, on average, consistent with the 40%-60% 

payout target (of normalized income).

.

Key Metrics
.

 Ooredoo Q.P.S.C.--Key metrics

 (Bil. QAR) 2023a RTM Sept 2024 2024e 2025f 2026f

 Revenue 23.2 23.1 23-24 23-24 24-25

 Capital expenditure (reported) 3.1 3.3 3.0-3.5 3.5-4.0 4.5-5.0

 Free operating cash flow (FOCF) 5.7 5.6 3.8-4.2 3.8-4.2 4.0-4.5

 Discretionary Cash Flow (DCF) 3.9 3.7 1.5-2.0 1.5-2.0 1.5-2.0

 Adjusted ratios

 Debt to EBITDA (x) 0.8 0.6 0.5-1.0 0.5-1.0 0.5-1.0 

 Funds from operations to debt (%) 104.3 133.5 >100 >100 >100

 FOCF to debt (%) 72.2 94.1 55-60 70-75 90-95

 EBITDA margin (%) 41.9 40.3 42-44 42-44 42-44

All figures adjusted by S&P Global Ratings. a--Actual. e--Estimate. f--Forecast. RTM--Rolling 12 months.

.

www.spglobal.com/ratingsdirect February 13, 2025       4

Ooredoo QPSC



Company Description
Ooredoo is a Qatar-based international fixed-line and mobile telecommunications operator with 
a customer base of about 51.5 million as of fourth-quarter 2024. Its geographic footprint, based 
on consolidated markets, spans eight markets in the Middle East (Qatar, Kuwait, Oman, Iraq, 
and the Palestinian territories), North Africa (Tunisia and Algeria), and South Asia (Maldives). In 
May 2024, the company announced it had completed the sale of its Myanmar operations.

The government of Qatar is the majority shareholder in Ooredoo through its 53% direct stake 
and 15% indirect ownership via GREs. Most of the company's consolidated revenue comes from 
mobile services, while about 70% of its revenue and 63% of EBITDA stem from operations 
outside Qatar.

Ooredoo is listed on the Qatar Stock Exchange and the Abu Dhabi Securities Exchange. As of 
Feb. 3, 2025, its market capitalization is about QAR41.2 billion. The company reported revenue of 
QAR 23.6 billion and EBITDA of QAR10.0 billion in 2024.

Peer Comparison
.

Ooredoo Q.P.S.C.--Peer Comparisons    

 Ooredoo QPSC Bahrain 
Telecommunication

s Co.

Emirates 
Telecommunication

s Group Co. PJSC

Turk Telekom Hellenic 
Telecommunication

s Organization S.A.

Foreign currency issuer credit rating A/Stable/A-1 B+/Stable/B AA-/Stable/A-1+ BB/Stable/B BBB+/Stable/A-2

Local currency issuer credit rating A/Stable/A-1 B+/Stable/B AA-/Stable/A-1+ BB/Stable/B BBB+/Stable/A-2

Period Annual Annual Annual Annual Annual

Period ending 2023-12-31 2023-12-31 2023-12-31 2023-12-31 2023-12-31

Mil. QAR QAR QAR QAR QAR

Revenue 23,164 4,104 53,273 12,334 13,958 

EBITDA 9,696 1,658 23,125 3,503 5,563 

Funds from operations (FFO) 8,304 1,376 17,873 2,789 4,755 

30%

22%13%

12%

10%

7%
6%

Qatar

Iraq

Kuwait

Algeria

Oman

Tunisia

Other*

As of 2024
Revenue breakdown by geography

Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.

*Other comprises Maldives (2%), Myanmar (1%), Palestine (2%), and other (1%). Note: Myanmar
deconsolidated from May 2024; Sources: Company financials, S&P Global Ratings.
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Ooredoo Q.P.S.C.--Peer Comparisons    

Interest 848 226 3,085 966 111 

Cash interest paid 819 199 3,352 669 125 

Operating cash flow (OCF) 8,859 1,519 15,649 2,860 4,844 

Capital expenditure 3,110 1,208 7,207 2,847 2,493 

Free operating cash flow (FOCF) 5,749 311 8,442 14 2,350 

Discretionary cash flow (DCF) 3,927 (243) 834 12 633 

Cash and short-term investments 10,862 2,188 29,128 2,262 1,867 

Gross available cash 10,862 2,188 34,338 2,262 1,867 

Debt 7,959 1,084 20,889 5,949 4,044 

Equity 30,574 5,627 50,618 12,100 7,822 

EBITDA margin (%) 41.9 40.4 43.4 28.4 39.9 

Return on capital (%) 15.9 17.4 28.3 (2.1) 24.0 

EBITDA interest coverage (x) 11.4 7.3 7.5 3.6 50.1 

FFO cash interest coverage (x) 11.1 7.9 6.3 5.2 39.0 

Debt/EBITDA (x) 0.8 0.7 0.9 1.7 0.7 

FFO/debt (%) 104.3 127.0 85.6 46.9 117.6 

OCF/debt (%) 111.3 140.2 74.9 48.1 119.8 

FOCF/debt (%) 72.2 28.7 40.4 0.2 58.1 

DCF/debt (%) 49.3 (22.4) 4.0 0.2 15.6 

.

Business Risk
In our view, Ooredoo's business profile is supported by its dominant position in its two-player 
domestic market of Qatar (30% of the group's revenue and 37% of reported EBITDA as of 2024), 
its above-industry-average EBITDA margin exceeding 40%, and solid No. 2 or No. 3 market 
shares in its international portfolio. Ooredoo has significant geographic diversification, with 
operations in eight markets across the Middle East, North Africa, and South Asia, and leading 
market positions in most of the markets in which it operates (see chart above).

These strengths are partly offset by its exposure to high-risk countries, particularly Iraq, Algeria, 
and Tunisia. Furthermore, Ooredoo's international operations are exposed to regulatory 
pressure (risk of new entrants in Iraq), currency depreciation (Algeria, Iraq, Tunisia), geopolitical 
uncertainty and tensions, weaker macroeconomic conditions, and competitive pressure 
weighing on performance (Algeria, Tunisia, Oman, Kuwait).

Financial Risk
Ooredoo's financial risk profile is supported by low leverage with adjusted debt to EBITDA of 
0.6x as of Sept. 30, 2024, RTM, strong underlying cash flow generation in its home market, 
ongoing support from the government, and strong liquidity. The group's stated financial policy, 
however, is more lenient and suggests higher debt tolerance with a net debt-to-EBITDA target 
of 1.5x-2.5x. 
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The group's sizable capex and dividends could weigh on its financial risk profile, in our opinion. 
However, discretionary cash flow generation is expected to remain steady, exceeding QAR1.5 
billion per year over 2024-2026, albeit lower compared with QAR3.9 billion in 2023, enabling the 
company to accrue cash balances for debt repayment despite dividend payments being at the 
higher end of its 40%-60% target range. 

Debt maturities
As of Sept. 30, 2024, Ooredoo's near-term debt maturities in 2024 were limited to QAR197 
million, with another QAR2.9 billion in 2025 and QAR1.8 billion in 2026. On Sept.30, 2024, the 
company reported QAR12.3 billion in gross debt.
.

Ooredoo Q.P.S.C.--Financial Summary

Period ending Dec-31-2018 Dec-31-2019 Dec-31-2020 Dec-31-2021 Dec-31-2022 Dec-31-2023

Reporting period 2018a 2019a 2020a 2021a 2022a 2023a

Display currency (mil.) QAR QAR QAR QAR QAR QAR

Revenues 29,927 29,916 28,867 21,906 22,698 23,164 

EBITDA 12,651 12,859 12,152 9,634 9,303 9,696 

Funds from operations (FFO) 9,935 10,226 9,483 7,702 8,122 8,304 

Interest expense 2,353 2,379 2,049 1,121 1,040 848 

Cash interest paid 2,221 2,126 1,965 1,305 875 819 

Operating cash flow (OCF) 8,909 12,196 11,493 5,356 7,075 8,859 

Capital expenditure 5,997 6,136 6,189 3,546 3,162 3,110 

Free operating cash flow (FOCF) 2,912 6,060 5,304 1,811 3,913 5,749 

Discretionary cash flow (DCF) 1,179 4,700 4,003 670 2,503 3,927 

Cash and short-term investments 17,493 13,856 14,742 10,989 12,794 10,862 

Gross available cash 17,493 13,856 14,742 10,989 12,794 10,862 

Debt 29,705 29,801 29,611 17,500 12,921 7,959 

Common equity 28,178 29,105 28,201 26,409 28,156 30,574 

Adjusted ratios       

EBITDA margin (%) 42.3 43.0 42.1 44.0 41.0 41.9 

Return on capital (%) 8.2 7.8 7.3 10.0 12.9 15.9 

EBITDA interest coverage (x) 5.4 5.4 5.9 8.6 8.9 11.4 

FFO cash interest coverage (x) 5.5 5.8 5.8 6.9 10.3 11.1 

Debt/EBITDA (x) 2.3 2.3 2.4 1.8 1.4 0.8 

FFO/debt (%) 33.4 34.3 32.0 44.0 62.9 104.3 

OCF/debt (%) 30.0 40.9 38.8 30.6 54.8 111.3 

FOCF/debt (%) 9.8 20.3 17.9 10.3 30.3 72.2 

DCF/debt (%) 4.0 15.8 13.5 3.8 19.4 49.3 

.

Reconciliation Of Ooredoo Q.P.S.C. Reported Amounts With S&P Global Adjusted Amounts (Mil. QAR)

 Debt Shareholder 
Equity

Revenue EBITDA Operating 
income

Interest 
expense

S&PGR 
adjusted

EBITDA

Operating 
cash flow

Dividends Capital 
expenditure

Financial year Dec-31-2023  
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Reconciliation Of Ooredoo Q.P.S.C. Reported Amounts With S&P Global Adjusted Amounts (Mil. QAR)

 Debt Shareholder 
Equity

Revenue EBITDA Operating 
income

Interest 
expense

S&PGR 
adjusted

EBITDA

Operating 
cash flow

Dividends Capital 
expenditure

Company 
reported 
amounts

 12,411  26,458  23,164  9,513  4,928  844  9,696  8,361  1,822  3,110 

Cash taxes paid  -  -  -  -  -  -  (573)  -  -  -

Cash interest
paid

 -  -  -  -  -  -  (817)  -  -  -

Lease liabilities  3,746  -  -  -  -  -  -  -  -  -

Incremental 
lease liabilities

 38  -  -  -  3  3  (3)  (3)  -  -

Accessible cash 
and liquid 
investments

 (8,690)  -  -  -  -  -  -  -  -  -

Dividends from 
equity 
investments

 -  -  -  184  -  -  -  -  -  -

Asset-retirement 
obligations

 180  -  -  -  -  1  -  -  -  -

Nonoperating 
income 
(expense)

 -  -  -  -  1,395  -  -  -  -  -

Reclassification 
of interest and 
dividend cash 
flows

 -  -  -  -  -  -  -  501  -  -

Noncontrolling/
minority interest

 -  4,116  -  -  -  -  -  -  -  -

Debt: other  274  -  -  -  -  -  -  -  -  -

Total adjustments  (4,452)  4,116  -  184  1,397  4  (1,392)  498  -  - 

S&P Global 
Ratings adjusted

Debt Equity Revenue EBITDA EBIT Interest 
expense

Funds from 
Operations

Operating 
cash flow

Dividends Capital 
expenditure

  7,959  30,574  23,164  9,696  6,325  848  8,304  8,859  1,822  3,110 

.

Liquidity
Our short-term rating on Ooredoo is 'A-1'. We assess the company's liquidity as strong. In our 
base-case scenario, we expect sources of liquidity to cover uses by more than 1.5x over the next 
24 months. We also consider Ooredoo's solid relationship with banks and prudent risk 
management. 
hidden_sbse99c2863534b4b6a92f32d745931b741
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Principal liquidity sources

We estimate that principal liquidity sources for the 12 months from Oct. 1, 

2024, include:

• Consolidated unrestricted cash and equivalents estimated at QAR8.9 

billion.

• Availability under various revolving credit lines of QAR5.2 billion.

• Funds from operations of QAR8 billion-QAR8.5 billion.

Principal liquidity uses

We estimate Ooredoo's main liquidity uses over the same period include:

• Short-term debt maturities of about QAR546 million in the next 12 months 

and QAR4.6 billion over the next 24 months. 

• Working capital outflows of QAR1 billion.

• Annual capex of about QAR3.5 billion-QAR4.5 billion.

• Annual dividends of about QAR2 billion-QAR2.5 billion per year (including 

dividends to minority interests).

hidden_sbse99c2863534b4b6a92f32d745931b741

Covenant Analysis

Requirements
Ooredoo must comply with two maintenance bank covenants. These include a maximum 
consolidated net debt to EBITDA of 4.5x (0.6x on Sept. 30, 2024, on an adjusted basis) and 
minimum consolidated EBITDA to net interest payable of 2.75x (11.9x on Sept. 30, 2024, on an 
adjusted basis). 

Compliance expectations
On Sept.30, 2024, the group was compliant with the covenants. We forecast significant 
headroom in our base case.

Environmental, Social, And Governance
Ooredoo's exposure to environmental, social, and governance risk factors is comparable with 
that for the broader telecom sector. Of these risks, governance and environmental are the most 
notable, although not rating determinants.

Environmental, social, and governance factors have had no material influence on our credit 
rating analysis of Ooredoo. We see the group's governance practices, as well as environmental 
risks, as neutral, and in line with those of other telecom peers. One of the main environmental 
implications for a telecom company stems from energy consumption. The company is working 
toward reducing energy consumption in light of increased 5G utilization and data traffic and has 
plans to expand its energy-intensive data center network.

Government Influence
The long-term rating on Ooredoo is three notches higher than the 'bbb' SACP because we see a 
high likelihood that the government of Qatar would provide timely and sufficient extraordinary 
support to the group in the event of distress. This reflects our assessment of Ooredoo as a GRE 
with:
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• An important role for Qatar's government, given its position as the largest telecom services 
provider in the country. Ooredoo represents a key part of Qatar's communications 
infrastructure and is a flagship company for the state. It also contributes to the diversification 
of Qatar's economy away from the oil and gas industry; and

• Very strong link with the government, considering the state's 68% (53% direct and 15% indirect) 
shareholding in the company, appointment of board members, and oversight of decision-
making processes, particularly those related to prospective investments outside the country.

Issue Ratings--Subordination Risk Analysis

Capital structure
Ooredoo's capital structure comprised $3.25 billion of bonds and $129 million of bank loans as 
of Sept. 30, 2024. Only $99 million of debt is outside of Qatar, the rest is at the group level in 
Qatar. 

Analytical conclusions
We rate debt issued by Ooredoo 'A', in line with the issuer credit rating, since no significant 
elements of subordination risk are present in the capital structure.

Rating Component Scores
.

Foreign currency issuer credit rating A/Stable/A-1

Local currency issuer credit rating A/Stable/A-1

Business risk Satisfactory

Country risk Moderately High

Industry risk Intermediate

Competitive position Satisfactory

Financial risk Modest

Cash flow/leverage Modest

Anchor bbb+

Diversification/portfolio effect Neutral (no impact)

Capital structure Neutral (no impact)

Financial policy Neutral (no impact)

Liquidity Strong (no impact)

Management and governance Neutral (no impact)

Comparable rating analysis Negative (-1 notch)

Stand-alone credit profile bbb

 Related government rating AA

 Likelihood of government support High (+3 notches from SACP)

.
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.

Ratings Detail (as of February 13, 2025)*

Ooredoo QPSC

Issuer Credit Rating A/Stable/A-1

Issuer Credit Ratings History

09-Feb-2023 A/Stable/A-1

10-Dec-2018 A-/Stable/A-2

29-Aug-2017 A-/Negative/A-2

Issue credit rating 

Ooredoo International Finance Ltd.

Senior unsecured A
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Ratings Detail (as of February 13, 2025)*

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings credit ratings on the global scale are 
comparable across countries. S&P Global Ratings credit ratings on a national scale are relative to obligors or obligations within that 
specific country. Issue and debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees.

.
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STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

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.spglobal.com/ratings (free of charge),
and www.ratingsdirect.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.spglobal.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 non-public 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 acknowledgment 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. Rating-related publications may be published for a variety of
reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit
rating and related analyses.

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.
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