SUPPLEMENT DATED 5 MARCH 2013 TO THE BASE PROSPECTUS DATED 21 SEPTEMBER
2012 AND THE FINAL TERMS DATED 10 JANUARY 2013 RELATING TO THE SERIES 99
INSTRUMENTS

PALLADIUM SECURITIES 1 S.A.

(a public limited liability company (société anonyme)incorporated under the laws of the Grand Duchy of
Luxembourg

Up to EUR 150,000,000 Series 99 Zero Coupon Notes due 2018
(ISIN:XS0868102392)
(the “Series 99 Instruments”)

to be issued under the

Programme for the issuance of Secured Notes

This prospectus supplement (the “Supplement”) dated 5 March 2013 to (i) the base prospectus dated 21
September 2012 as supplemented by the first prospectus supplement dated 13 November 2012 and the
second supplement dated 13 December 2012 (the “Base Prospectus”) for the issuance of secured notes
(which comprises a base prospectus for the purposes of Directive 2003/71/EC (and amendments thereto,
including Directive 2010/73/EU) (the “Prospectus Directive™)) and (ii) the Final Terms dated 10 January
2013 relating to the Series 99 Instruments issued under the Base Prospectus (the “Final Terms”) constitutes
a prospectus supplement for the purposes of article 13 of Chapter 1 of Part II of the Luxembourg act dated 10
July 2005 on prospectuses for securities.

This Supplement and the Base Prospectus are available for viewing on the website of the Luxembourg Stock
Exchange (www.bourse.lu).

This Supplement is supplemental to, and should be read in conjunction with, the Base Prospectus and the
Final Terms . Terms defined in the Base Prospectus and the Final Terms have the same meaning when used
in this Supplement.

Those amendments to the Final Terms mentioned in the Annex to this Supplement shall only apply to
the Series 99 Instruments and the Final Terms with respect thereto.

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer (which has taken all reasonable care to ensure that such is the case) the information
contained in this Supplement is in accordance with the facts and does not omit anything likely to affect the
import of such information.

Further to its public offer of the Notes, the Issuer gives notice that:

(i) the issue price shall be amended to read as a percentage;

(ii)) on 11 February 2013, Moody’s Investors Service Espana S.A. (“Moody’s”) downgraded Telecom
Italia S.p.A.'s long-term debt and deposit ratings to Baa3 from Baa2 (and set out in Annex 2 to this
Supplement is the text of the Moody’s release in relation to such rating action); and

(iii) on 14 February 2013, Standard & Poor’s Credit Market Services France SAS (“S&P”) placed
Telecom Italia S.p.A.'s long-term rating of BBB on negative watch (and set out in Annex 3 to this
Supplement is the text of the S&P release in relation to such rating action).



The purpose of this Supplement is to amend the Final Terms relating to the Series 99 Instruments to reflect
the changes described in the paragraphs (i) and (ii) above.

As a result of the above, with effect on and from 5 March 2013 the Final Terms will be amended as set out in
the Annex 1 to this Supplement.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other
statement in the Base Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, there has been no other significant new factor, material mistake or
inaccuracy relating to information included in the Base Prospectus relating to the Instruments since the
publication of the Base Prospectus.

In accordance with article 13 paragraph 2 Luxembourg act dated 10 July 2005 on prospectuses for securities,
as amended, investors who have already agreed to purchase or subscribe for Instruments offered by way of a
public offer before this Supplement is published shall have the right, exercisable within a time limit of two
working days after the publication of this Supplement, i.e. until 8 March 2013, to withdraw their
acceptances. This withdrawal right will only apply to those investors who have agreed to purchase or
subscribe for the Instruments in accordance with the relevant Final Terms issued under the Base Prospectus
before the publication of this Supplement.



Annex 1

Amendment of the Final Terms

The Final Terms are amended as follows:

@

(i)

(iii)

on page 1, the words “Issue Price: EUR 865 per Instrument” shall be amended to read “Issue Price:
86.50 per cent.”;

paragraph 5 headed “Issue Price:” on page 2 in Part A of the Final Terms shall be amended to read as
follows:

Issue Price: 86.50 per cent. of the Aggregate Nominal Amount

the item entitled “- Rating of the Collateral Obligor (by specified Rating Agency(ies))” in paragraph
17 (i) headed “Collateral” on page 3 in Part A of the Final Terms under the heading “Provisions
Relating to Series Assets”, shall be amended to read as follows:

- Rating of the Collateral Baa3 by Moody’s

Obligor (by specified BBB by S&P

Rating Agency(ies)) BBB by Fitch

Palladium Securities 1 S.A.

2, boulevard Konrad Adenauer
L-1115 Luxembourg

R.C.S. Luxembourg B.103.036



Annex 2

Mooby’s

INVESTORS SERVICE

Rating Action: Moody's downgrades Telecom ltalia's ratings to Baa3; negative
outiook

Global Credit Resaarch - 11 Feb 2013

Madrid, Febneary 11, 201 3 - Moody's Iwestors Serdce has today downgraded to Baal from Baa? the sendor
ursecured and Bsuer ratings of Telecom taka S.p.a. (Telecom Ralla) following the company's announcement of Bs
2012 year-end results, updated management outlook and revised financing strateqy: Al ratings have a negative
cuntioo.

Afull list of affectad ratings & provided towands the end of this press release.

“The: downgrade of Telacom Ialia's ratings reflects the increased rsks 1o its businese from the challenging
aperating ervdrorment in s key domestic markst,” smys Carlos Winzer, 3 Moody's Sendor Vice President and lesd
analyst for Telecom talia. "Akhough rmanagerment |s takding actions, such as the cut in dhvidends and plan tolsue
hybrid bonds, o miigate the effect of its detedorating domestic performance on credit metrics, this is not sufficient
b fully offast the company's Incressed business risk”

RATING RATIOMALE

Todey's rating action reflects the fact that, despite Telecom Rtalia having partially mitigated the effects of a very
tough merket, the company's year-and results reveal a deterioration In is domestic revenues and EBITDA, a5 well
as a fallure to achieve s committed reported net financlal position target of EUR2T.S billlon. Az a result, Moody's
conslders that cash fiow generation strength ke weakering and that Telecorn Ralla’s financlal rsk has increased.
Moreceser, this sk might not be fully offset by the company’s proposed cut in Bs dividend and s plan to iBsue up to
EURS billion of hybrid bonds owver the nest 18-24 months.

Mocdy's notes that Telecom kalia faced substantial challenges in 2012 including macroeconomic recession,
reguiation and competition, which have eroded the compamy’s domestic revenuss and EBITDA. In additicn,
although Telecom talka was able o reduce group debt by some EURZ billion, it could not fully achiese s
comimitied target of reporied net financial position of EUR2T.5 bilion (Instesd achieving EURZ28.3 billon), given that
free cash flow was weaker than expected and It has not yel completed the disposal of s Telecom Ralla Media
businesa. Furthermiore, managament has now changed ie reporied net financlal positon tanget for this year o
bedow EURET billion from EUR2S billlon. This combined with the company's public guidance io single-digit decline
In reported EBITDA for 2013, represents a substantisl derdation to Moody's presiously expectad gredusl
Improwernent trend.

Moody's recognises that despite italy’'s business segment beaing particularty hit by the economic recession and the
consurner mobile segment exposure to severa price reductions, Telecom Ralla was able to partly mitigate the
negative effect onmarging in 2012, while overcoming mamy compatithe challengss: through takdng a velue-onented
commercial spproach. in addition, the company wag able to achieve some operational expendiiune and capital
expenditure efficiencies, confiming its strong track record In cash-cost savings and margin presensation.

Moody's also notes that Telacom Ralis's credit metrice had been weak for the Baa2 rating category for some time,
as reflectad In the prevdous negative outiook. Based on the full-year figures, Moody's estimaltes that Telecomn Ealls’s
net adjusted debbEBMDAIN 2012 was around 2 8x (broadly in line with the ratio achieved in 2041}, well above
Moody's stated guidance of leverage trending towands the level of 252 In the mediem temm.

Whike Telac:om alia's proposed dividend cut to EUR4AS0 million per annum through 2045, partly offsets the
negative impact on ks cash flow of its weaker-thar-expected performance and the operating challengss shead, it
leaves the company with less intemal options to protect its financial profis inthe event of & further sustained
deterioraticn in its operating performeance.

Moody's remaing concemed that Telecom Ealla is facing stronger headwinds in its efforts o iImprove its financial
ratios. Ghven the chalenging operating conditions In kaly, Telecom Relia's menagement maey find it difficult o mest
Ite updsted deleveraging commitrment of reported nat financial posiion’ EBITDA of balow 2.0



Moody's considers that Telecom ialla's Baal rating is supportad by the comipany's (1) scale; (2] integrated
telecoms business model, with strong market positions in both the fixed and moblls segrments; (3) geographical
diversification, malnly as a result of lis presence in Brazil and Argenting; {4) continued commitment to debt

reduction and financial discipline; and (5) high operating margine, ongoing operational expenditure (opes)
reductions and strong lquidity.

The Baa3 rating also factors In: (1) the deterioration in Telecom ialia's cperating performance including an

expected further EBITDA decline this year; (2) managament's plan fo partially offset the weakenad performance
with a more robust capital struchue; and (3) the company's ressed outlook for the perled 201 3-15

OUTLOOHK

The negative outiook on the ratings reflects the expecied tough operating emvironment in kaly, a3 well as the fact
that Telecom ltalla’s financlal metrics are marginally positioned for the new rating category and could be
downgredad if the company i not able 1o achieve the plenned financial tengsts.

WHAT COULD CHAMNGE THE RATING DOWMNUP

Duowwrward pressure on the raling could potentially result if Telecom italla were o deviate from management's
armounced debt reduction plan, which incledes a reported net financial positon of less than EUR2T bilion by year
and 2013, and ¥ the overall financial metrice do not graduslly improve in line with their announced plan which

inciudes poslive low single digit revenue and EBITDA CAGR through 2015, More specifically, a reting downgrade
could result if the cormpany falled to sustainably reducs iis net adjusied debUEBITD Aratio o below 2.8

In view of today's action, Moody's does not curmently enticipate upward rating pressure. However, Moody's could
conslder a stablization of the outlock If the company delivered improved financial metrics on the back of a

supportve operating emdronment, including a net sdustad debtEBITOA comfortably balow 2.8x. Upward pressure
could result over time if Telecom kalia's adusted net debtEBIMDAwers to improve to balow 2.5
LIST OF AFFECTED RATINGS

Reating downgrades:

~lBsuer; Telacom ltalia 5.p.a.

—.leguer rating to Baa3 negative,

—..Senlor unsecured medium-term note programme o (F)Bas3 negative

~Benlor unsecured bank credit facilty o Baa3

—.Senlor unsecured regular bondidebanture to Bas3

—Senlor unsecured reguiar bondidebanture to Bas3

Outlook actions:

~Bsuer; Tedecom lalia 5.p.a.

o Dutiook: Megathe

The principal methodology used In this rating was the Global Telecommunications Industry published in December
2010. Please see the Credit Policy page on wsnw.moodys.com for a copy of this methodalogy.

Telecom Ralla Group (consisting of Telecom kalia S.p.A and e subsidiaries) i the leading integrated
telecommunications provider in kely, delbvering a full range of serdces and products, including telephony, data
exchange, interactive content and information and communications technology sclutions. it is also the oparator of
ong of the three national TV netsorks. The group is slso one of the top telecoms players in Argenting and in the
Braziian robile rmarkst, operating through s subsidiary Telacom ialia Mobils (TING Brazil. Telecom kalla’s major
shareholder kB a consortium (Telco 5.p.A ) composaed of TelefGnica (Baa2 Megative), the insurance comparnry
Generall, and the banks Medicbanca and Intesa Sanpacio. This consortium holds 8 22 4% stake in Telecom Italla.
For 20 2 Telecom kalia reported EUR2.S billion in revenus and EUR 11.7 billion in EBITDA

REGULATORY DESCLOSURES



For rafings Issued on a program, seres or categorycless of dabt, this armouncement provides. certain regulatony
disclosuras in relaton to each rating of & subsequently Issued bond or note of the same seres or categondclass of
debi or pursuant to a program for which the ratings are derived exclushely from esdsting ratings in accordance with

Moody's rating practices. For rafings isswed on a support provider, this announcement provides certain regulatory
disclosuras in relaion to the rating action on the support provider and in relation to each particular rating action for

securites that desive thelr credit ratings from the support provider's credit rafing. For provislonal ratings, this
armouncement provides centain regulatory disclosures in relation to the provislonal rating assigned, and in relation
i & definithve rating that may be assigned subseguent to the final iEsuance of the debt, In each case whera the
transaction structune and fesms hawve not changed prior to the assignment of the definiive rating in a marmer that
woilld have affected the rating. For further information plesse see the ratings tab on the issuer/entity page for the

respectve B uer on wanwmoodys.com.

For any affacted securities or rated entiles recelving direct credt support from the primary entityiles) of this rafing
action, and whose ratings may change as a result of this raling action, the essocleted regulatory disclosures will
be thosa of the guarantor entity. Exceptions to this approach esdst for the follvwing disclosures, if applcabls o
Jurisdiction: Ancillary Sendces, Disclosure to rated entity, Disclosure from rated entity.

Please seewwwmocdys. com for any updates on changes to tha kkad rating anstyst and to the Moody's legal entity
that has lssued the rating.

Please see the ratings tab on the lssusrentity page on waaw.moodys.com for addiicnal requistory disclosures for
aach cradit rating.

Carlos Winzer

Senior Vice President

Corporate Finance Group

Moody's Invesiors Service Espana, 5.4
Calle Principe de Vergara, 131, & Planta
Madrid 28002

Spain
JOURMALISTS: 44 20 TTT2 5456
SUBSCRIBERS: 44 20 7772 5454

Paloma San Valentin

NMD - Corporate Finance
Corporate Finance Group
JOURMALISTS: 44 20 7772 5456
SUBSCRIBERS: 44 20 7772 5454

Releasing Office:

Moody's Investors Servce Espana, 5.4
Calle Principe de iergara, 131, & Planta
Midrid 28002

Spain
JOURMALISTS: 44 20 FFT2 5456
SUBSCRIBERS: 44 20 7772 5454
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i 3013 Moody's Investors Sendce, Inc. andior Bs licensors and affilistes (collectiely, "MOODYS"). All Aghls resened.

CREDIT RATINGS BY MOODY'S INNESTORS SERMICE, INC. ("MIS™) AND ITS AFFILLATES ARE
MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT



COMMITMENTS, OR DEET OR DEBET-LIKE SECURITIES, AMD 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 DEET OR
DEET-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 FIMAMCIAL LOSS
IM THE EVENT OF DEFALULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING EUT NOT
LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND
MOODY"S OPINIONS INCLUDED IN MOODY"5 PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR
HISTORICAL FACT. CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINAMCLAL ADMICE, 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 SUNTABILITY 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
MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT |5 UNDER CONSIDERATION FOR
PURCHASE, HOLDING, OR SALE.

ALL NFORMETION CONTAMED HEREIM IS5 PFROTECTED BY LAW, IMCLUDING BUT NOT UMITED TO, COPYRIGHT
LAWY, AMD NOME OF SUCH INFORMATICN My BE COPED OR OTHERWISE REPRODUCED, REFACKAGED,
FURTHER TRAMSMTTED, TRAMSFERRED, DISSEMMATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT LUSE FOR ANY SUCH PURPOSE, IN WHOLE OR N PART, IMANY FORM OR MAMMER OR. BY AMY
MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN COMNSENT. All infomation
contained herein |z obtained by MOODY'S from sources belleved by it to be accurate and reliable. Bacause of the
possibility of human or mechanical eror as well a3 other factors, however, all information contained harain is provided
SAS I5* without warranty of any kind. MOODY'S adopts all necessary measures 50 that the information & uses in
assigning a credit rating is of sufficlent quality and from sources Moody's conslders to be relisble, inchuding, whan
appropriate, Independent third-party sources. However, MOODY'S ke not an auditor and cannot in every instance
Independently verify or valldate iInformetion recetved In the rating process. Under no ciicumistances shall MOODY'S have
any Eability bo any person or entity for (a) any loss or damage in whole or In part caused by, resulting from, or relating o,
any emor (negligent or otherwize) or other circumistance or contingency within or outside the control of MOODY'S or any
of It directors, officers, employees or agents In connection with the procurement, collection, compliation, analysis,
Interpretation, communication, publication or dellvery of amy such information, or (b) any direct, indirect, special,
consaequantial, compensatony of incldentsl damages whatsoever (including without Brmitation, lost profits ), even if
MOODY'S Is advised In advance of the possibility of such demages, resulting from the use of or inability o use, any such
Information. The ratings, financial reporting analysls, projections, and other obaervations, ¥ any, corstituting part of the
Information contalned haresin are, and must be conatrued aolely as, statements of opinkon and not statements of fect or
recommendations to purchase, s=ll or hold any securiies. Each user of the iInformiation contained herasin must make s
own study and evaluation of each security it may consider purchasing, holding or selling. MO WARRANTY, EXPRESS
OR IMPLIED, A5 TO THE ACCURACY, TMELIMNESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR AMY
PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GNWVEN OR MaDE BY
MOODY'S INANY FORMOR MANNER WHATSOEVER.

M5, auh:ﬂh#umﬂdnraﬂmmgagﬂuymm?ﬂm*ﬂ Corporation ("MC0"), hereby discloses that most issusrs
of debt securities {(including corporate and municipal bonds, debentures, notes and cormmenclal peper) and preferred

stock rated by MES have, prior to assignment of any rating, agreed o pay to MIS for appraisal and rating serdcss
rendered by it fees ranging from $1,500 to approdmately $2,500,000. MCO and MS also maintain policies and
procedures o address the independence of MIS's rafings and rating processes. Informiation regarding certain affillations
that may exdst betwean direciors of MCO and rated entities, and bebaeen entifes who hold ratings from S and have
also publicly reported to the SEC an ownership interest in MCO of more than 5%, Is posted annuslly st

wawwmioodys. com under the haading “Sharsholder Relations — Corporate Governance — Director and Sharsholder
Affliation Policy."



For Australia only: &ny publication into Australia of this document iz pursuant to the Australian Financlal Services License
of MOODYS affiliate, Moody's Investors Sendce Pty Limited ABM 61 003 399 657AFSL 336069 andfor Moody's Analyics
Ausiralia Pty Lid ABN 94 105 136 872 AF 5L 383589 (as applicable). This document s intended to be provided only o
“wholesale chents® within the meaning of section T&1G of the Corporations Act 2001. By condinuing to access this
docurment from within Australia, you represent to MOODY'S that you are, o are accessing the docurnent as a
representative of, a “wholeeale client” and that neither you nor the entity you represent willl directly or indirecthy
disseminats this document or its contants to retall clients” within the meaning of section 7616 of the Conporations Act
2001. MOODY'S credit rating s &n opinion &3 1o the creditworthiness of a debt cbhligation of the issuer, not on the equity
securities of the lsswer or any form of security that is avallable to retall cliants. It would be dangerous for retall clients 1o
make any investment declsion based on MOODY'S credit rating. F in doubt you should contact your financial or obhar
professional adviser.



Annex 3

o We see a risk of continued decline in EBITDA for Telecom Italia (TI) in

o 2013, and limited leeway for leverage reduction.

o We are therefore putting our 'BBB/A-2' ratings on TI on CreditWatch

o negative.

o The CreditWatch reflects the risk of a one-notch downgrade over the next
o three months if we reassessed TI's business risk profile as

o "satisfactory" or if we thought adjusted credit metrics would not further
o improve in 2013 or beyond.

PARIS (Standard & Poor's) Feb. 14, 2013--Standard & Poor's Ratings Services
today said that it put its 'BBB' long-term and 'A-2' short-term corporate
credit ratings on Telecom Italia SpA (TI) on CreditWatch with negative

implications.

The CreditWatch placement reflects our view that the drop in TI's domestic
EBITDA in 2013 could exceed the mid-single-digit decline we had expected
under

our previous base-case scenario, primarily due to falling domestic wireless
market share and prices. In our view, this continued downward trend could
call

into question our assessment of the company's business risk profile as

"strong.'
TI's

We think the steady slippage could also offset the benefits of

debt reduction in absolute terms and adversely affect its credit metrics.

Still, the company has announced a 50% cut in dividends and its intention to
issue up to €3 billion in hybrid securities, which could support its
financial

risk profile. TI will likely have more limited options to accelerate debt
reduction, however, after this second cut in dividends. The company's
ownership structure also prompts us to question its ability to raise equity.

The weak economic conditions in Italy, notably in the corporate sector, as
well as regulation on termination rates and roaming, contributed to
worsening

telecom revenues in the fourth quarter of 2012. The economy could remain in
the doldrums in 2013 in our view and exacerbate already intense price
competition in the domestic telecom market. Consequently, we anticipate
protracted and pronounced pressure on group EBITDA this year, and, at this
stage, uncertain prospects about the timing and extent of any stabilization
thereafter.



We aim to resolve our Creditwatch in the next three months after meeting
with

TI's management.

We expect to focus on the following aspects:

o TI's operating prospects, in particular management's assumptions behind
o the 2013-2015 plan, and how these prospects could influence our

o assessment of the company's business risk profile

o TI's deleveraging plans, in particular how it intends to achieve its

o public guidance of a ratio of unadjusted net debt to EBITDA or less than
o 2x by 2015, and how these prospects might influence our assessment of the
o company's financial risk profile, which is currently "significant."

A one-notch rating downgrade is likely if we revise our assessment of TI's
business risk profile to satisfactory from strong. This is because under our
criteria a 'BBB' long-term rating with a satisfactory business risk profile
would require a positive revision in our assessment of TI's financial risk
profile to intermediate from significant, which seems unlikely at this
point.

A one-notch rating downgrade could also occur with the business risk profile
assessed at strong if we believed that TI's adjusted credit metrics would
not

further improve in 2013 or beyond.

We could affirm the ratings if we maintained our assessment of TI's business
risk profile as strong and saw no deterioration of credit metrics over 2013
and subsequent years.

Complete ratings information is available to subscribers of RatingsDirect on
the Global Credit Portal at www.globalcreditportal.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. Alternatively, call one of the following Standard & Poor's numbers:
Client Support Europe (44) 20-7176-7176; London Press Office (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225;
Stockholm

(46) 8-440-5914; or Moscow 7 (495) 783-4009.

Primary Credit Analyst: Xavier Buffon, Paris (33) 1-4420-6675;

xavier_buffon@standardandpoors.com

Secondary Contact: Matthias J Raab, CFA, Frankfurt (49) 69-33-999-122;

matthias_raab@standardandpoors.com
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Additional Contact: Industrial Ratings Europe;

CorporateFinanceEurope@standardandpoors.com

No content (including ratings, credit-related analyses and data, 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 S&P. The Content shall not be used for any unlawful or unauthorized purposes. S&P, its affiliates, 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, 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) in connection with any use of the Content even if advised
of the possibility of such damages.

Credit-related analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of
fact or recommendations to purchase, hold, or sell any securities or to make any investment decisions. 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’s opinions and analyses do not address the
suitability of any security. S&P does not act as a fiduciary or an investment advisor. 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.

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.

S&P may receive compensation for its ratings and certain credit-related 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 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.

Any Passwords/user IDs issued by S&P to users are single user-dedicated and may ONLY be used by the individual to whom they have been assigned. No
sharing of passwords/user IDs and no simultaneous access via the same password/user ID is permitted. To reprint, translate, or use the data or information
other than as provided herein, contact Client Services, 55 Water Street, New York, NY 10041; (1) 212-438-7280 or by e-mail to:
research_request@standardandpoors.com.
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