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Summary
Austria's credit profile reflects its wealthy and diversified economy, strong institutions and
very high debt affordability. Those credit features mitigate Austria's key credit challenge
related to the elevated debt burden coupled with a relatively weak trend growth. The
coronavirus shock has led to sharp real GDP contraction in 2020, followed by a robust
rebound in 2021,and a significant, albeit temporary, deterioration of fiscal and government
debt metrics.
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Credit strengths
» Austria's wealthy and diversified economy
» Austria's strong institutional framework, notwithstanding high-level corruption allegations
» The country's very strong government debt affordability metrics

This publication provides an update on the sovereign credit profile and may also discuss the likely credit implications of a
new development or trend for the sovereign. It does not announce a credit rating action.
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Credit challenges
» Austria's elevated government debt burden compared to peers
» Relatively weak trend growth of Austria's economy
» Population ageing poses a long-term risk to economic and fiscal metrics

Rating outlook
The stable outlook reflects our view that Austria's credit profile remains largely shielded from the temporary negative impact of the
coronavirus pandemic: the sharp economic contraction in 2020 will not significantly affect Austria’s medium-term growth outlook, and
the debt burden will resume its downward trajectory after peaking in 2021. In the long term, the authorities aim to reduce the debt-toGDP ratio towards the 60% threshold of the Maastricht Treaty, restoring the fiscal space lost due to the COVID-19 shock.

Factors that could lead to an upgrade
Although unlikely in the near term because of the significant impact of the COVID-19 shock on Austria’s public finances, the country’s
Aa1 ratings could come under upward pressure in case of a successful implementation of economic reforms that would increase
potential growth via addressing the structural constraints such as a high tax burden on labour and an ageing population. Fiscal
measures that would increase the prospects of a significant decline in Austria's elevated debt burden compared to peers over the
medium-term would also be positive for the rating.

Factors that could lead to a downgrade
Conversely, Austria's ratings would come under downward pressure if the medium-term growth prospects would weaken materially and
particularly if this would also translate in significantly weaker fiscal metrics including an additional sizable and sustained increase of the
government’s debt burden over the medium-term, accompanied by worsening debt affordability.

Key indicators
Exhibit 2
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Source: Moody's Investors Service

Detailed credit considerations
Austria's economic strength score of “a2” reflects the relatively large and wealthy economy, and limited GDP growth volatility. It also
accounts for Austria's relatively low trend growth of 1.6% between 2016 and 2025F compared to the median of Aaa- and Aa1-rated
peers (2%), which incorporates the temporary effect on economic growth from the coronavirus pandemic. With nominal GDP of $432
billion in 2020, the size of Austrian economy is in the top 20% among all rated sovereigns, and Austria ranks in the top 15% globally
with a GDP per capita in purchasing power parity (PPP) terms of $55,453 in 2020.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.
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The Austrian economy benefits from a significant high-value-added industrial base, its location at the heart of Europe and integration
into the German and Central European supply chains, and a competitive tourism sector. Austria performs favourably with respect to
indicators measuring productivity, economic diversification and complexity. Long-term growth prospects are constrained by structural
impediments, including a high, though declining tax ratio and population ageing.
We score Austria's institutions and governance strength as “aa2”, based on our assessment of the quality of institutions and policy
effectiveness. We assess the quality of Austria's legislative and executive institutions at “aa” reflecting among others the country's very
effective public administration. The high quality of Austria’s legislative and executive institutions was also highlighted by the quick
actions and well-designed support measures of the government aimed at limiting the impact of the COVID-19 pandemic on mediumterm growth. We assign a strength of civil society and the judiciary score of “aaa”, reflecting a very strong rule of law and institutions
in civil society consistently acting as an effective check on the exercise of government power. Our assessment is further supported by
Austria's strong scores on several dimensions of the Worldwide Governance Indicators (WGI).
We assign a score of “aa” for both, fiscal policy effectiveness as well as monetary and macroeconomic policy effectiveness. Austria’s
institutions and governance strength is underpinned by a strong fiscal framework which is supported by the Austrian Fiscal Advisory
Council being tasked with monitoring the government's budgetary targets and submitting recommendations to the government if
necessary. Supply-side reforms initiated in recent years are also illustrative of institutional strength so are recent measures aimed at
containing the impact of an ageing population on growth and the country’s public finances in the coming decades. Effective policies
underpin the European Central Bank's monetary-policy credibility. Austria enjoys strong banking supervision and regulation, which is
centred on the Single Supervisory Mechanism.
Having said all that, recent corruption allegations at the highest level of government underlined some of Austria's governance issues,
which is why the overall “aa2” score is slightly weaker than for almost all of its Aa1- and Aaa-rated rated peers.
We assess Austria's fiscal strength as “a2” which balances the country’s elevated government debt-to-GDP levels compared to peers
against very high debt affordability.
In 2020, general government debt increased by almost 13 percentage points of GDP to 83.2% of GDP, fully reversing the creditpositive and material decline in Austria’s debt-to-GDP ratio observed in the four years’ preceding the pandemic. Government debt is
much higher than the median of Aaa- and Aa1-rated sovereigns (45.8% in 2020). Although we expect a renewed decline in the debt
burden from 2022 on, Austria's elevated debt-to-GDP compared with highly rated peers will remain a weakness in its credit profile.
At the same time, very high debt affordability will remain one of Austria's key fiscal strengths. Austrian government bond yields are at
historically low levels closely tracking those of Germany (Aaa stable). We expect Austria’s funding costs to remain low and to support
strong debt affordability metrics, with the interest-to-revenue ratio averaging 2.3% over 2020-23 compared with an average 4.6%
over the previous 10 years. Moreover, the average remaining term to maturity of Austrian federal government debt stood at almost 11
years at the end of 2021, one of the longest among European sovereigns, limiting exposure to an increase in interest rates.
We do not see contingent liabilities related to nonfinancial public entities as having an impact on Austria’s fiscal strength. The total
outstanding liabilities of non-financial public sector entities amounted to around 12% of GDP in 2018. Because most of those entities
are profitmaking, the risks that contingent liabilities could materialise are very low.
We score Austria's susceptibility to event risk at “baa”, mainly driven by banking sector risk reflecting moderate risks stemming
from the potential crystallisation of contingent liabilities from the banking system on the government’s balance sheet. Austrian banks
entered the coronavirus crisis with low problem loan balances, adequate capital ratios and profitability. These metrics remained
resilient in 2020 and we expect this resilience to remain in place over the next 12 to 18 months as the Austrian economy recovers and
government measures continue to support banks' solvency. Nevertheless, loan quality will deteriorate moderately, keeping loan-loss
provisions high and weighing on profitability. We also anticipate some strain on capital as deteriorating loan quality pushes capital risk
weights higher.1
Regarding other event risk categories, we assess political risk as “aa”, government liquidity risk as “aaa” and external vulnerability risk as
“aaa”.
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ESG considerations
Austria's ESG Credit Impact Score is positive CIS-1.
Exhibit 3

ESG Credit Impact Score

Source: Moody's Investors Service

Austria’s ESG Credit Impact Score is positive (CIS-1) reflecting low exposure to environmental and social risks as well as very strong
governance. Moreover, Austria’s capacity to respond to costly environmental hazards or social demands is very high. This is based
on the country’s high resilience score based on the country’s high-income levels, its large fiscal capacity and very high quality of
governance.
Exhibit 4

ESG Issuer Profile Scores

Source: Moody's Investors Service

Environmental
The E issuer profile score is neutral to low (E-2), reflecting low exposure to environmental risks across all categories.
Social
We assess Austria’s S issuer profile score as neutral to low (S-2) reflecting low exposure to social risks across most categories and
with particularly strong scorings in health & safety and access to basic service. Like many advanced economies, Austria faces longterm economic and fiscal pressures from unfavorable demographic trends as highlighted by a decreasing working-age population and
a relatively high dependency ratio. However, labor immigration and a further increase of the participation rate of older workers will
soften the negative impact of demographic trends on Austria’s credit profile. Incentives of the government aim at leveling the actual
retirement age to the statutory one. Currently, the statutory pension entry age for men is 65 years and 60 years for women. The latter
will be gradually increased by six months per year to 65 years over 2024-33.
Governance
Austria’s very strong institutions and governance profile support its rating, as captured by a positive G issuer profile score (G-1). This is
underpinned by the government’s high credibility, transparency and consensus on key fiscal policy goals and macroeconomic policies. It
also reflects the professional and well-staffed public administration and the country’s very strong scores in global surveys assessing rule
of law, voice and accountability, and the control of corruption. Coupled with its comparatively strong public finances and sound fiscal
framework this supports a high degree of resilience.
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ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.
All of these considerations are further discussed in the “Detailed credit considerations” section above. Our approach to ESG is
explained in our report on how the scores depict varied and largely credit-negative impact of ESG factors and our cross-sector
methodology General Principles for Assessing Environmental, Social and Governance Risks Methodology.

Recent developments
Repeated leadership changes do not threaten political stability but corruption allegations underline governance issues at
the highest level
In the latest move in the context of top leadership corruption allegations Austria has seen its third chancellor come into office since
beginning of the year. Karl Nehammer, former minster of the interior, was sworn in as chancellor on 6 December, following the
resignation of Alexander Schallenberg who himself had only been sworn in on 11 October, after Sebastian Kurz had resigned.
These events are in response to corruption allegations against Kurz that had threatened to derail the governing coalition between
the People’s Party of Austria (ÖVP) and its junior partner, the Green Party. While these top leadership changes do not in themselves
threaten political stability and overall policy continuity, the corruption allegations at the highest level of government are emblematic
of Austria's broader governance issues. The previous government, a coalition of the conservatives with the right-wing Freedom
Party, collapsed in 2019 when the former vice chancellor and head of the Freedom Party Heinz Christian Strache was filmed offering
government contracts in return for political support.
Growth rebound will lift real GDP above pre-crisis levels in 2022
After two quarterly real GDP contractions in the winter half of 2020-2021, Austria's economic recovery gathered pace over the
second and third quarter of 2021, with seasonally- and working day-adjusted quarter-on-quarter real GDP growth of 4.2% and 3.8%,
respectively. Restrictions to combat the pandemic began to be eased in mid-May with the opening of catering, tourism, leisure
and event businesses, with the country gradually returning to normality over the summer months driven by at that time increasing
vaccination levels and lower numbers of new coronavirus infections.
However, we expect Austria's recovery to be mainly conditional on the pandemic's further development, particularly as the Omicron
variant poses hurdles to global recovery as new restrictions are taking effect. The speed of the vaccination campaign slowed down over
the summer (around 60-65% of the population fully vaccinated until November), accompanied by a rapid increase in the daily number
of confirmed cases (seven-day average over 1,500 new cases per million inhabitants by end of November). Consequently, starting on
22 November the Austrian government imposed a three-week lockdown, shutting non-essential shops, bars and cafes. Furthermore,
Austria's chancellor announced that the country would introduce a “general obligation” to get vaccinated as of 1 February 2022.
Despite these developments we expect a much less severe impact on the economy than during previous waves. Robust performance
by the construction sector and the export-oriented industry sector, neither of which are directly affected by containment measures,
will likely support GDP growth over the winter half. Up- and downside risks relate mainly to the tourism sector, which depends on
pandemic developments and related government actions in Austria and neighboring countries, like Germany.
From the expenditure side, private consumption will again be a main driver of growth supported by the expected “normalisation” of
households' net savings rate, which jumped to almost 15% of disposable income in 2020 from 8.5% in 2019 and an average 7.9%
over the past decade, as well as positive disposable income effects from the “eco-social tax reform” (see below for details). Private
investment will also drive growth, helped by measures such as the investment premium for companies. The export-oriented industry
sector benefits from solid world trade growth and high capacity utilisation levels which will likely result in an increase of expansion
investments. Public consumption and investment will also boost GDP growth, partly driven by the investments foreseen under the
national recovery and resilience plan. Net exports will likely be a moderate drag on GDP growth in 2021, but we expect them to
contribute in 2022 given solid goods trade and the recovery in the services trade related to tourism.
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Overall, we forecast real GDP growth of 3.9% in 2021 and 4.5% in 2022 following last year's 6.7% contraction, and real GDP to reach
and exceed its 2019 level in early 2022. We project real GDP growth to average around 2% in 2023-2025.
High headline inflation rates will likely gradually reduce from mid-2022 on
We forecast Austria's inflation rate to plateau at around 4% during late 2021 and early 2022, and to decline gradually throughout the
second half of 2022, as supply bottlenecks ease and base effects lead to lower annual increases. We project average annual consumer
price inflation of around 3% in 2022 and 2% in 2023. Having said that, a prolonged period of global supply chain disruptions resulting
in more pronounced and persistent supply side inflationary pressures, together with labor market shortages leading to significant
nominal wage growth as main risk to our inflation forecast.
Robust growth rebound supports government revenues; still wide fiscal deficit in 2021
Lower revenue and higher spending because of government support measures and the impact of the pandemic-driven deep recession
on revenue and spending in 2020 resulted in a sizeable fiscal deficit of 8.3% of GDP in 2020. The dynamic economic recovery in 2021
has been supporting federal budget revenues, which were up by 14.6% year-on-year for the January-October period mainly driven by
higher tax revenues, outpacing expenditure increases of 10.6% year-on-year for the same period, which continue to be dominated by
fiscal measures implemented to tackle the coronavirus crisis and support the economy. Factoring in the positive revenue-side effect
from a dynamic economic recovery throughout most of 2021, and the fiscal impact from reactivated and extended support measures
in response to the latest lockdown, we project a general government fiscal deficit of 5.8% of GDP in 2021.
2022 budget includes “eco-social tax reform”
Based on continued robust economic recovery the government plans for a significant deficit reduction in 2022, to 2.3% of GDP from
6.0% in the 2021 budget.2 According to the 2022 budget plan, federal revenues are set to rise by 19.2% compared to the 2021 budget,
while expenditures will decrease by 4%. Declining expenditures are essentially driven by lower coronavirus-related support (incl. aid
package and short-time work) budgeted at €3.9 billion (or 0.9% of our estimated GDP for 2022), down from €14.4 billion (or 3.8% of
2020 nominal GDP) spent in 2020.
Furthermore, the government has announced that it will initiate an eco-social tax reform, which will come into effect from 1st
July 2022, introducing carbon pricing at €30 per tonne, rising to €55 by 2025, with receipts (estimated at €4.6 billion until 2025)
passed backed on to households in the form of income tax cuts in the second and third tax bracket and other relief measures of
around net €18.6 billion until 2025 (€2.6 billion in 2022, or 0.6% of GDP). Furthermore, it plans investments in climate protection,
mobility, digitalisation, research and development as well as to accommodate the long-term COVID-19 impacts (including through an
investment premium), that will cost another €4.4 billion (or about 1.0% of GDP) in 2022 and will be partly funded through EU funds
available under the Recovery and Resilience Facility.
Debt burden to decline after 2020-2021 peak driven by economic recovery and gradually improving fiscal performance
Thanks to the better-than-expected financial performance, in October the Austrian Treasury revised its funding plan for 2021 to around
€60 billion from €65-70 billion planned for in May 2021, covered by government bond and short-term debt issuance of €40 billion and
€20 billion, respectively. According to preliminary results, total issuance was €62 billion in 2021, in line with its revised forecast. For
2022, the Austrian Treasury plans again with €60-65 billion in gross issuance, with €40 billion in government bonds and at least €18
billion in short-term debt instruments.
For the general government we expect that Austria's debt burden peaked at around 83% of GDP in 2021 and that it will decline to
close to 80% of GDP by the end of 2022, and reach around 75% of GDP at the end of 2025.
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Moody's rating methodology and scorecard factors: Austria – Aa1 stable
Factor / Sub-Factor

Metric

Indicator Year

Indicator

Initial

Final
Weights

Factor score

Factor 1: Economic strength

a2

Growth dynamics

Average real GDP growth (%)
Volatility in real GDP growth (%)

Scale of the economy

Nominal GDP ($ billion)

National income

GDP per capita (PPP, Intl$)

Adjustment to factor 1

# notches

a2

50%

1.6
2.8

ba3
ba2

25%
10%

2020

432.3

a1

30%

2020

55,453

aaa

35%

2016-2025F
2011-2020

Factor 2: Institutions and governance strength

aa2

0

max ±9

aa2

50%

Quality of institutions

Quality of legislative and executive institutions
Strength of civil society and the judiciary

aa
aaa

20%
20%

Policy effectiveness

Fiscal policy effectiveness
Monetary and macroeconomic policy effectiveness

aa
aa

30%
30%

Specified adjustment

Government default history and track record of arrears

Other adjustment to factor 2

# notches

0

max -3

0

max ±3

F1 x F2: Economic resiliency

aa3

aa3

Factor 3: Fiscal strength

a2

a2

Debt burden

General government debt/GDP (%)
General government debt/revenue (%)

2020
2020

83.2
170.7

b1
a2

25%
25%

Debt affordability

General government interest payments/revenue (%)
General government interest payments/GDP (%)

2020
2020

2.7
1.3

aa1
aa2

25%
25%

Specified adjustments

Total of specified adjustment (# notches)
Debt trend
Foreign currency debt/general government debt
Other non-financial public sector debt/GDP
Public sector assets/general government debt

2016-2021F
2020
2020
2020

0.3
0.0
12.2
0.0

0
0
0
0
0

Other adjustment to factor 3

# notches

F1 x F2 x F3: Government financial strength

aa3

Factor 4: Susceptibility to event risk

baa

Domestic political risk and geopolitical risk

0

max ±3

aa3

baa

Min

aa

Government liquidity risk

aaa
Ease of access to funding
High refinancing risk

0
baa

Risk of banking sector credit event (BSCE)
Total domestic bank assets/GDP
# notches

External vulnerability risk

Latest available
2020

baa2
254.1

Adjustment to F4 EVR
Overall adjustment to F4

# notches

F1 x F2 x F3 x F4: Scorecard-indicated outcome

max -2

baa

baa2
230-400
0
aaa

External vulnerability risk
# notches

aaa

aaa

Banking sector risk

Adjustment to F4 BSR

max ±6

aa

Political risk

Specified adjustment

0
0
0
0
0

max ±2

aaa

aaa

Aa2 - A1

0

max ±2

0

max -2

Aa2 - A1

Note: While information used to determine the grid mapping is mainly historical, our ratings incorporate expectations around future metrics and risk developments that may differ from the ones implied by the
scorecard-indicated outcome. Thus, the rating process is deliberative and not mechanical, meaning that it depends on peer comparisons and should leave room for exceptional risk factors to be taken into account
that may result in an assigned rating outside the scorecard-indicated outcome. For more information please see our Sovereign Ratings Methodology.
Footnotes: (1) Initial factor score: scorecard indicators combine with the automatic adjustments to produce an initial factor score for every rating factor, as detailed in Moody’s Sovereign Ratings Methodology. (2)
Final factor score: where additional analytical considerations exist, initial factor scores are augmented to produce a final factor score. Guidance on additional factors typically considered can be found in Moody’s
Sovereign Ratings Methodology; details on country-specific considerations are provided in Moody’s research. (3) Scorecard-indicated outcome: Factor 1: Economic Strength, and Factor 2: Institutions and
Governance Strength, combine with equal weight into a construct we designate as Economic Resiliency (ER). An aggregation function then combines ER and Factor 3: Fiscal Strength, following a non-linear pattern
where Fiscal Strength has higher weight for countries with moderate ER and lower weight for countries with high or low ER. As a final step, Factor 4, a country’s Susceptibility to Event Risk, is a constraint which can
only lower the government financial strength as given by combining the first three factors. (4) There are 20 ranking categories for quantitative sub-factors: aaa, aa1, aa2, aa3, a1, a2, a3, baa1, baa2, baa3, ba1,
ba2, ba3, b1, b2, b3, caa1, caa2, caa3, ca and 8 ranking categories for qualitative sub-factors: aaa, aa, a, baa, ba, b, caa, ca (5) Indicator value: if not explicitly stated otherwise, the indicator value corresponds to
the latest data available.
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Moody's related publications
» Sector Comment: Macroeconomics – Global: High-frequency data indicate supply chain stress in the US and Europe is at its peak,
9 December 2021
» Sector In-Depth: Sovereigns – Global: State of Nations: High debt loads and spending demands will require delicate policy
balance, 1 December 2021
» Sector Comment: Macroeconomics – Global: Omicron variant poses hurdles to global recovery as new restrictions take effect, 30
November 2021
» Outlook: Sovereigns – Euro Area: 2022 outlook is stable given favourable economic and monetary conditions, but debt levels will
remain elevated for many, 17 November 2021
» Outlook: Global Macro Outlook 2022-23: Global economy will gain steadier footing although supply troubles, inflation pose risk, 4
November 2021
» Issuer Comment: Government of Austria: Leadership change likely ensures policy continuity, but underlines governance issues, 12
October 2021
» Issuer In-Depth: Government of Austria – Aa1 Stable: Annual credit analysis, 15 June 2021
» Issuer In-Depth: Governments of Austria and Finland: Wealthy economies and fiscal flexibility underpin credit resilience to
Covid-19 disruption, 7 April 2021
» Rating Methodology: Sovereign Ratings Methodology, 25 November 2019
To access any of these reports, click on the entry above. Note that these references are current as of the date of publication of this report and that more recent reports may be available. All
research may not be available to all clients.

Endnotes

1 Banking System Outlook Update - Austria, Resilience to pandemic fallout supports our stable outlook, 1 April 2021.
2 Maastricht definition

8

14 December 2021

Government of Austria – Aa1 stable: Regular update

MOODY'S INVESTORS SERVICE

SOVEREIGN AND SUPRANATIONAL

© 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 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 $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.

REPORT NUMBER

9

14 December 2021

1311692

Government of Austria – Aa1 stable: Regular update

