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Memorandum 
 
 
 
 
 

DATE   December 18, 2020 CITY OF DALLAS 
 

TO   Honorable Mayor and Members of the City Council  
 
 
   SUBJECT Love Field Airport Modernization Corporation Aviation System Commercial 

Paper Program – RATING ACTIONS 
 
In establishing the Love Field Airport Modernization Corporation Airport System 
Commercial Paper Notes, AMT Series (the Notes), as approved by the City Council on 
December 9, 2020, both S&P Global Ratings (S&P) and Moody’s Investor Service 
(Moody’s) have assigned ratings on the commercial paper program credit facility 
provider.  
 
On Monday, Moody’s assigned a P-1 letter of credit-backed rating on the Notes, 
supported by a letter of credit (LOC) provided by JPMorgan Chase Bank, N.A. Moody’s 
provides details of the Notes and states, “the rating on the Notes will be based on the 
LOC; the structure and legal protections of the transaction which provide for timely 
payment of principal and interest to Note holders; and, Moody's evaluation of the credit 
quality of the Bank issuing the LOC. Moody's short-term Counterparty Risk (CR) 
Assessment of the Bank is P-1(cr).” P-1 is the highest short-term rating available from 
Moody’s and is only at risk of being downgraded should Moody’s downgrade the short-
term credit rating of the bank.  
 
Additionally, yesterday S&P assigned its ‘A-1’ rating on the Notes, reflecting the rating 
of the LOC provided by JPMorgan Chase Bank, N.A. A short-term obligation rated 'A-1' 
is rated in the highest category by S&P. Regarding the rating sensitivity, S&P states, 
“changes to our ratings on the notes could result from, among other events, changes 
to the rating on the LOC provider or amendments to transaction terms. We will likely 
maintain our ratings on the notes as long as the LOC has not expired or been replaced 
or otherwise terminated.”  
 
Attached are the corresponding publications provided by Moody’s and S&P.  
 
 
 
 
 
 

 



“Our Product is Service” 
Empathy | Ethics | Excellence | 

 

 

         DATE   December 18, 2020  
 
  SUBJECT   Love Field Airport Modernization Corporation Aviation System Commercial Paper Program – RATING 

ACTIONS 

 
 
If you have any questions or need further information, please do not hesitate to contact 
me. 

 
 
 

M. Elizabeth Reich 
Chief Financial Officer 

 
Attachments 

 
c: T.C. Broadnax, City Manager 

Chris Caso, City Attorney 
Mark Swann, City Auditor 
Bilierae Johnson, City Secretary 
Preston Robinson, Administrative Judge 
Kimberly Bizor Tolbert, Chief of Staff to the City Manager 
 

Majed A. Al-Ghafry, Assistant City Manager 
Jon Fortune, Assistant City Manager 
Joey Zapata, Assistant City Manager 
Dr. Eric A. Johnson, Chief of Economic Development & Neighborhood Services 
M. Elizabeth (Liz) Cedillo-Pereira, Chief of Equity and Inclusion 
Directors and Assistant Directors 

 



Rating Action: Moody's assigns P-1 to Love Field Airport Modernization
Corporation Airport System Commercial Paper Notes, AMT Series

14 Dec 2020

New York, December 14, 2020 -- Moody's Investors Service (Moody's) has assigned P-1 letter of credit-backed
rating to the Love Field Airport Modernization Corporation (Issuer) Airport System Commercial Paper Notes,
AMT Series ( the Notes). The Notes are supported by a letter of credit (LOC) provided by JPMorgan Chase
Bank, N.A. (the Bank).

RATINGS RATIONALE

The rating on the Notes will be based on the LOC; the structure and legal protections of the transaction which
provide for timely payment of principal and interest to Note holders; and, Moody's evaluation of the credit
quality of the Bank issuing the LOC. Moody's short-term Counterparty Risk (CR) Assessment of the Bank is P-
1(cr).

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATING

• Not applicable.

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATING

• Moody's downgrades the short-term CR Assessment of the Bank.

The Resolution authorizes the issuance of up to $150 million of Notes. Notes shall be issued on an interest
bearing basis only, and may not be issued at an interest rate in excess of the Maximum Interest Rate which is
10%. The issuing and paying agent, US Bank National Association (the IPA), will issue commercial paper
notes upon receipt of issuance instructions from the Issuer. Each Note issued must mature no later than: (i)
270 days from the date of issuance; (ii) the Maximum Maturity Date which is September 30, 2050; and (ii) the
business day prior to the expiration date of the LOC.

The LOC, which shall be sized for $150 million plus 270 days interest at 10%, is sufficiently sized to cover the
maximum principal of Notes. Conforming draws for the payment of principal and interest received by the Bank
by 11:00 a.m. (New York City time) on a business day will be honored by such Bank by 1:30 p.m. (New York
City time) on the same business day.

In the event of a default under the reimbursement agreement, the Bank may send either (a) no-issuance
notice; (b) a final drawing notice; or (c) a restricted issuance notice to the IPA. Upon the receipt of a no-
issuance notice, the IPA shall cease issuing Notes and shall continue to draw on the LOC for outstanding
Notes as they mature. Upon receipt of a final drawing notice the IPA shall cease issuing Notes and shall
promptly draw on the LOC. The IPA shall draw no later than the business day prior to the termination date of
the LOC for all Notes outstanding plus accrued interest to the maturity date of such Notes. The LOC will
terminate on the earlier of the 10th day following the IPA's receipt of the final drawing notice or upon the
honoring of the final drawing by the Bank. Upon receipt of a restricted notice the IPA shall be limited to issuing
Notes in an amount equal to Notes maturing on such issuance date.

The LOC shall terminate on the earliest of: (i) the stated expiration date, December 18, 2023, (ii) the later of (a)
the date on which the Bank receive written notice from the IPA (Annex C) that an Alternate Credit Facility has
been substituted, or (b) the effective date of any such Alternate Credit Facility; (iii) the date on which the Bank
receives written notice from the IPA (Annex D) that there are no longer any Notes outstanding and the Issuer
elects to terminate the LOC; or (iv) the earlier of (a) the 10th calendar day after the date on which the IPA has
received the final drawing notice, and (b) the date on which the drawing resulting from the delivery of the final
drawing notice is honored.

The LOC may be substituted provided that the Issuer shall provide the IPA with notice from each rating agency
then rating the CP that the rating on the Notes will not be reduced or withdrawn as a result of such substitution.



The principal methodology used in this rating was Rating Transactions Based on the Credit Substitution
Approach: Letter of Credit-backed, Insured and Guaranteed Debts published in May 2017 and available at
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1068154 . Alternatively, please see
the Rating Methodologies page on www.moodys.com for a copy of this methodology..

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols and
Definitions can be found at: https://www.moodys.com/researchdocumentcontentpage.aspx?
docid=PBC_79004.

For ratings issued on a program, series, category/class of debt or security this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series,
category/class of debt, security or pursuant to a program for which the ratings are derived exclusively from
existing ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this
announcement provides certain regulatory disclosures in relation to the credit rating action on the support
provider and in relation to each particular credit rating action for securities that derive their credit ratings from
the support provider's credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequent to the final issuance of the debt, in each case where the transaction structure and terms
have not changed prior to the assignment of the definitive rating in a manner that would have affected the
rating. For further information please see the ratings tab on the issuer/entity page for the respective issuer on
www.moodys.com.

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

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
rating outlook or rating review.

Moody's general principles for assessing environmental, social and governance (ESG) risks in our credit
analysis can be found at https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1243406 .

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.

Michael J. Loughlin
Vice President - Senior Analyst
Public Finance Group
Moody's Investors Service, Inc.
250 Greenwich Street
New York, NY 10007
U.S.A.
JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

Jacek Stolarz
Asst Vice President - Analyst
Public Finance Group
JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

Releasing Office:
Moody's Investors Service, Inc.
250 Greenwich Street
New York, NY 10007

https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1243406
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1068154
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© 2020 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and
affiliates (collectively, "MOODY'S"). All rights reserved. 

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND/OR ITS CREDIT
RATINGS AFFILIATES ARE MOODY'S 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
INVESTORS SERVICE 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 MOODY'S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF
CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S INVESTORS SERVICE
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 IS" without warranty of any kind. MOODY'S adopts all necessary



measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources
MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received
in the rating process or in preparing 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.

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
("MCO"), 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 $2,700,000. 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

http://www.moodys.com/


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
JPY250,000,000.

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

Love Field Airport Modernization Corp., Texas;
Letter Of Credit

Credit Profile

US$150.0 mil arpt sys comm pap nts ser AMT due 01/01/2099

Short Term Rating A-1 New

Rationale

S&P Global Ratings assigned its 'A-1' rating to Love Field Airport Modernization Corp., Texas' airport system

commercial paper (CP) notes (alternative-minimum tax).

The rating reflects our opinion of the rating of the letter of credit (LOC) provided by JPMorgan Chase Bank N.A.

Transaction Highlights

The issuer can issue up to $150 million of CP notes with a maturity up to 270 days. The aggregate amount of CP notes

cannot exceed the LOC's stated amount of roughly $161.096 million, and amounts due on each notes' maturity date

are to be fully funded with amounts available under the LOC.

Structural Analysis

When evaluating CP notes, we consider various risk factors.

LOC coverage

The LOC covers 270 days' interest accruals at a maximum rate of 10% for the entire note principal. We think LOC

coverage is sufficient to make interest-and-principal payments, even assuming maximum-interest-rate accruals.

LOC termination

Transaction structures have the LOC terminating before the CP. The issuing-and-paying agent is required to comply

with specific instructions. We, however, think mitigating LOC-termination risk governs the CP.

The LOC will expire Dec. 18, 2023, unless extended or terminated earlier. In an event of default under the

reimbursement agreement, the LOC will remain in force until the maturity of outstanding CP; the issuing-and-paying

agent, however, will be prohibited from issuing further CP.

Upon the occurrence of an event of default under the reimbursement agreement, the LOC provider instructs the

issuing-and-paying agent to cease issuing CP notes. Either the LOC will remain in effect through the latest CP maturity

date or the LOC provider will direct a final drawing. A final draw notice would direct the issuing-and-paying agent to
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draw on the LOC prior to LOC termination for a sufficient amount to pay the entire principal and interest outstanding

and maturing or maturing after the receipt of the final drawing notice.

The LOC will terminate upon the earlier of 10 days after the issuing-and-paying agent receives the final drawing notice

or the date on which the LOC provider honors the final drawing.

LOC provider replacement

The issuer could replace the LOC provider. However, transaction documents provide that no CP notes will be

outstanding at substitution; they also prohibit the issuer from replacing any LOC provider unless the issuer has

received written confirmation from S&P Global Ratings it would not lower or withdraw the rating upon the existing

LOC provider's replacement.

Rating Sensitivity

In view of the CP notes' structure, changes to our ratings on the notes could result from, among other events, changes

to the rating on the LOC provider or amendments to transaction terms. We will likely maintain our ratings on the notes

as long as the LOC has not expired or been replaced or otherwise terminated. If any of these conditions change, we

will likely withdraw our ratings on the notes.

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed

to them in our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.standardandpoors.com for

further information. Complete ratings information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating

action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box located in the left column.
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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.standardandpoors.com (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.standardandpoors.com/usratingsfees.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result,
certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain 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
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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.
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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
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