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Sub-Sovereign

Autonomous Province of Bolzano (Italy)
Update following upgrade to A3 stable

Summary

The credit profile of the Autonomous Province of Bolzano (Bolzano, A3 stable) is underpinned
by its (1) statutory independence, which provides a high degree of financial and legislative
autonomy; (2) solid budgetary performance in the next three years, which will support solid
capital spending; and (3) very low debt levels. Bolzano's finances however remain exposed to
nationally imposed budgetary restraints, sovereign credit conditions, and external pressures,
such as economic cycles and higher refinancing conditions. Bolzano's credit profile is above
that of the Government of Italy (Baa2 stable) because of its idiosyncratic features.
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Debt burden will remain at low levels.
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Credit strengths

» Long-established autonomous status, ensuring greater legislative and financial autonomy
» Very strong budgetary performance, supported by NextGen EU Funds

» Very low debt levels

» Solid and efficient healthcare sector

Credit challenges

» Budgetary sensitivity to economic cycles, mitigated by Bolzano's wealthy economic base


https://moodysanalytics.fra1.qualtrics.com/jfe/form/SV_6nSiBDZYONp8Y7Q?pubid=PBC_1466344
https://www.moodys.com/credit-ratings/Bolzano-Autonomous-Province-of-credit-rating-600070360
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Moody's Ratings Sub-Sovereign

Rating outlook

The stable outlook reflects the issuer's capacity to maintain strong operating performance, large liquidity reserves and low debt levels
over the next two to three years. Its wider administrative and financial autonomy compared to ordinary status regions and very strong
governance will continue to support these results.

Factors that could lead to an upgrade
An upgrade of the sovereign rating would exert upward pressure on Bolzano's rating, provided that the region preserves a strong
financial performance.

Factors that could lead to a downgrade

Downward pressure on the rating could come from one or a combination of the following: (i) a downgrade of the sovereign rating; (ii)
any change, although unlikely, in the issuer's autonomous status that reduces its financial autonomy and flexibility; (iii) a material and
sustained reduction in cash reserves combined with a marked increase in debt levels.

Key indicators

Exhibit 2
Autonomous Province of Bolzano
Year ending December 31

Bolzano, Autonomous Province of 2020 2021 2022 2023 2024 2025 F 2026 F
Operating margin (Primary Operating Balance as % of Operating Revenue) 19.2 14.8 15.5 15.6 24.2 18.4 17.3
Debt burden (Net Direct and Indirect Debt as % of Operating Revenue) 5.6 71 9.7 7.2 6.2 7.3 7.0
Liquidity ratio (Cash and Cash Equivalents as % of Operating Revenue) 35.7 35.1 413 37.3 44.0 - -
Interest burden (Interest Payments as % of Operating Revenue 0.0 0.0 0.0 0.1 0.1 0.1 0.1
Capital expenses (Capex) as % of Total Expenses 20.7 19.7 20.2 19.5 22.7 223 17.5

F: forecast

Source: Autonomous Province of Bolzano and Moody's Ratings

Recent developments

On November 26, 2025, we upgraded Autonomous Province of Bolzano's BCA to a3 from baa'l and its rating to A3 from Baa1l, and
revised the outlook to stable from positive. This followed Italy’s sovereign rating upgrade to Baa2 with a stable outlook on November
21,2025, signaling lower systemic risk and a better operating environment for sub-sovereign issuers. The upgrade reflects the close
institutional, operational and financial linkages between Italian sub-sovereign issuers and the central government.

Detailed credit considerations

The credit profile of Bolzano, as expressed in its A3 rating, combines (1) a Baseline Credit Assessment (BCA) of a3, and (2) a moderate
likelihood of extraordinary support coming from the national government in the event the autonomous province faces acute liquidity
stress.

Profile

Located in the northeastern part of Italy, Bolzano's economy is small but dynamic and rather diversified. Bolzano's GDP accounts for
1.5% of the Italian economy, while its GDP per capita is the highest among the regions and autonomous provinces in Italy and within
Europe, measuring 64% above the Italian average. Bolzano's economy is rather diversified, with a strong service sector (70%), industrial
sector accounting for 24.5% and agriculture representing 4.6% of GDP.

Baseline credit assessment

Long-established autonomous status, ensuring greater legislative and financial autonomy

Bolzano, alongside with the Autonomous Province of Trento (A3 stable), constitutes the Region of Trentino-Alto Adige. By
constitutional law, this region is entitled to greater legislative powers compared to most other Italian regions. Consequently, Bolzano

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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enacts its own legislation on matters such as financial regimes, healthcare, and education, among others. It can retain 90% of the
revenue generated within its territory and enjoys greater budgetary flexibility compared to regions of ordinary status.

The latest bilateral agreement with the central government (Patto di Garanzia, October 2014) reinforced Bolzano's legislative and
financial autonomy. Under this agreement, the definition of national budgetary consolidation objectives in terms of cost-cutting and
performance goals is now set on a bilateral basis. The latest agreement with the central government stipulates that the combined
contributions of Bolzano and Trento to public finance amount to €689 million from 2023 onward, with each province's payment
depending on its contribution to the GDP of the Region of Trentino-Alto Adige. The central government can raise this contribution
up to a yearly maximum of 10% (only in case of exceptional circumstances). We expect Bolzano's contribution to public finance to be
manageable in light of its excellent financials, tight budgetary control and efficient administration. Additionally, Bolzano will return
to the central government €103 million of compensatory payments received in excess during the pandemic. On the other hand, the
government has compensated Bolzano with €268 million for lower revenue resulting from its share of the proceeds of excise duties
from 2010 to 2022.

In terms of spending, the autonomous province enjoys greater autonomy and greater spending flexibility than most Italian regions,
albeit with greater spending responsibilities. Bolzano's spending is more diversified, with healthcare accounting for about 25% of total
expenditures compared to around 75% in ordinary status regions. In addition, the autonomous province has greater commitments to
the welfare sector and the responsibility of supporting the local economy in a challenging environment.

Bolzano's highly transparent and very strong management and governance practices support its credit profile. Policies are credible and
effective, with a good track record of sound financial results associated with high data transparency. Bolzano benefits from a strong
regulatory framework. Strong oversight from the central government and adherence to fiscal policy goals will perdure contributing to
Bolzano's ability to meet and even exceed its fiscal target. Debt level will remain very low in the mid-term.

Very strong budgetary performance, supported by NextGen EU funds

Bolzano has a consistent track record of very strong budgetary results. For 2025 and 2026 we expect strong operating margins
(primary operating balance as percentage of operating revenues) at 18.4% and 17.3%, respectively. The pick up of the economy will
accelerate in 2025 and contribute to tax revenue growth, while Bolzano will align appropriately operating costs and investments in
e.g. infrastructure. These results are in line with the solid performance generated over the last decade, thanks to strong economic
fundamentals along with effective spending-control mechanisms.

We expect positive financial surplus in 2025 and 2026, allowing for direct debt decrease. Bolzano reported a financial surplus in the
past years, on solid revenues, contained operating expenses, and despite increased ordinary spending and solid capital expenditure.
Also, Bolzano can count on a comfortable liquidity position, with cash availability at around or above €2 billion in the past years and at
€3 billion in 2024 (covering approximately 10x the region's direct nominal debt, hence the region can be considered debt free).

The region will maintain relatively high levels of capital expenditure over the next two years, averaging 20% of total expenses. We
expect capital expenditure concerning ecological transition to increase in the coming years with the incoming funds related to the
PNRR and other European development schemes. Over the past five years, the province's capital spending activity has been high,
averaging 21% of its total expenses. So far, capital spending has not required material debt financing, and was rather funded through its
strong operating performance.

A key positive for Bolzano and all Italian regions are the PNRR (National Recovery and Resilience Plan) funds. Through this fund Italy
is accessing the Next Generation EU (NextGen EU) funds, established by the European Union for post-pandemic Covid-19 recovery
with the goal of relaunching the Member States' economy. Italy is one of main beneficiaries in Europe, alongside Spain, Poland

and Creece. Bolzano has been allocated funds up to an amount of €1065 million from the NextGenEU/PNRR funds. The areas of
project intervention are Digitalization, innovation, competition, culture and tourism (19%), green transition (42%), infrastructure for
sustainable mobility (12%), education and research (12%), inclusion and cohesion (4%), and healthcare (10%).

Solid and efficient healthcare sector

Bolzano has an overall solid and efficient healthcare sector (one of regional main responsibilities) by national standards, which is wholly
self-funded. The system showed a solid track record of mainly surpluses in the past years, posting a surplus of € 36 million in 2024 and
of €18 million in 2023. Spending streamlining initiatives have helped curb the growth in healthcare costs.
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The system is facing mounting pressure from inflation on goods and services, staff shortages and demographic pressure. In response to
this, Bolzano has developed a healthcare investment plan and expects to spend €100 million per year until 2026, which will be partially
financed with PNRR funds.

Very low debt levels

Bolzano direct debt levels are very low in a national and European comparison. In fact, considering also cash levels, Bolzano can be
considered debt free. With a solid expected performance, disciplined expenses and also tax revenue increases, we expect Bolzano's
net direct and indirect debt (NDID) to operating revenues ratio to remain at 7% in 2025 and 2026 (6% in 2024). NDID comprises
guarantees amounting to €121 million in 2024, and debt of non-self-supporting companies.

Debt and investment management are conservative and based on clear guidelines. Treasury budgets are carefully planned and
monitored during the year.

Budgetary sensitivity to economic cycles, mitigated by Bolzano's wealthy economic base
Bolzano's revenues are highly tied to its wealthy economic activity due to the province's special fiscal autonomy which entitles the
province to retain 90% of it's tax revenue levied on income and consumption within the province.

Bolzano has a strong labor market, illustrated by structurally low unemployment levels, well below Italian and European averages. In
2024, unemployment stood at 2%, well below the national level of 6.5%. Particularly, the youth unemployment rate (people aged 15
to 29) was exceptionally low in its context at 41% compared to 14.7% at the national level.

In contrast to the demographic challenges at Italian national level, Bolzano's population has increased over the last five years thanks
to a strong labor market, being able to attract young talents. This was also supported by a birth rate that was consistently above the
national average over the last ten years. In 2024, there were 8.4 births per 1,000 people in Bolzano, while in Italy it stood at 6.3 births.
As a result, Bolzano's population is the youngest among the Italian regions and autonomous provinces, with an average age at 44
years in contrast to Italy's average at 46.8 years. As such we expect costs associated with weaker demographics to be lower than for its
[talian peers.

Extraordinary support considerations
We consider Bolzano to have a moderate likelihood of extraordinary support from the central government, reflecting the autonomous
province's long-established special status.
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ESG considerations

Bolzano, Autonomous Province of's ESG credit impact score is CIS-1

Exhibit 3
ESG credit impact score
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ESG considerations have a positive impact on the current rating which is higher than it would have
been in the absence of ESG considerations.

Source: Moody's Ratings

Bolzano's ESG Credit Impact Score (CIS-1) reflects a very strong governance profile and neutral-to-low exposure to environmental and
social risks.

Exhibit 4
ESG issuer profile scores
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Source: Moody's Ratings

Environmental

Bolzano's environmental issuer profile score (E-2) reflects autonomous province's exposure to environmental risks as low across all
categories, except for natural capital which is positive. Bolzano places significant emphasis on preserving its natural landscape and
addressing climate-related risks, by pursuing environmental protection policies as well as green initiatives. This strategy enhances the
attractiveness of the territory and drives material economic benefits.

Social

Our overall assessment of Bolzano's social issuer profile (S-2) reflects it’s financial performance supported by a strong economy with
high GDP per capita, a dynamic labor market and solid economic growth. Residents benefit from strong levels of public health & safety
and good access to basic services. Exposure to education and housing risks is neutral-to-low. The autonomous province is moderately
negatively exposed to demographic pressures, stemming from ageing population, with budgetary pressure that can emerge from
increased healthcare spending.

Governance

Highly transparent and very strong management and governance practices are captured by Bolzano's positive governance issuer

profile score (G-1). Policies are credible and effective, with a good track record of sound financial results associated with high data
transparency. Bolzano benefits from a strong regulatory framework. Strong oversight from the central government and adherence to
fiscal policy goals will perdure contributing to Bolzano's ability to meet and even exceed its fiscal target. Debt level will remain very low
in the mid-term.
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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.

1 December 2025 Autonomous Province of Bolzano (Italy): Update following upgrade to A3 stable


https://www.moodys.com/credit-ratings/org-credit-rating-600070360

Moody's Ratings Sub-Sovereign

Rating methodology and scorecard factors
The assigned baseline credit assessment (BCA) of a3 is in line with the BCA scorecard-indicated outcome.

For details about our rating methodology, please refer to the Regional and Local Governments methodology, published on 28 May
2024.

Exhibit 5
Bolzano, Autonomous Province of
Regional & Local Governments

Baseline Credit Assessment - Scorecard Score Value Sub-factor Weighting Sub-factor Score Factor Weighting Total
Factor 1: Economy 25% 0.68
Regional Income [1] 0.50 100621.88 15% 0.07
Economic Growth 9.00 baa 5% 0.45
Economic Diversification 3.00 aa 5% 0.15
Factor 2: Institutional Framework and
Governance 30% 0.90
Institutional Framework 3.00 aa 15% 0.45
Governance 3.00 aa 15% 0.45
Factor 3: Financial Performance 20% 0.66
Operating Margin [2] 1.84 24.21% 10% 018
Liquidity Ratio [3] 0.50 44.04% 5% 0.03
Ease of Access to Funding 9.00 baa 5% 0.45
Factor 4: Leverage 25% 0.19
Debt Burden [4] 0.81 6.16% 15% 012
Interest Burden [5] 0.72 011% 10% 0.07
Preliminary BCA Scorecard-Indicated
Outcome (SIO) (2.43) aa1
Idiosyncratic Notching 0.0
Preliminary BCA SIO After Idiosyncratic
Notching (2.43) aal
Sovereign Rating Threshold Baa2
Operating Environment Notching 0.0
BCA Scorecard-Indicated Outcome (7.00) a3
Assigned BCA a3

[1] Regional GDP per capita in terms of purchasing power parity (PPP) terms, in international dollars
[2] Primary Operating Balance / Operating Revenue

[3] Cash and Cash Equivalents / Operating Revenue

[4] Net Direct and Indirect Debt / Operating Revenue

[5] Interest Payments/ Operating Revenue

Source: Moody's Ratings; Fiscal 2024.

Ratings

Exhibit 6

Category Moody's Rating

BOLZANO, AUTONOMOUS PROVINCE OF
Outlook Stable
Baseline Credit Assessment a3
Issuer Rating -Dom Curr A3

Source: Moody's Ratings

1 December 2025 Autonomous Province of Bolzano (Italy): Update following upgrade to A3 stable


https://ratings.moodys.com/rmc-documents/421891

Moody's Ratings Sub-Sovereign

© 2025 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 OR OTHERWISE MADE AVAILABLE

BY MOODY'S (COLLECTIVELY, “MATERIALS") 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 MATERIALS
ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S MATERIALS 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 MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS 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 OR OTHERWISE MAKES AVAILABLE ITS MATERIALS 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 MATERIALS 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 MATERIALS 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. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR
DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,
METHODOLOGY AND/OR MODEL.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS 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 credit rating process or in preparing its Materials.

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 Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody's Ratings" brand
name (“Moody's Ratings"), also maintain policies and procedures to address the independence of Moody's Ratings' 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, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at ir.moodys.com under the heading “Investor Relations — Corporate Governance —
Charter and Governance Documents - Director and Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacién de Riesgo S.A., Moody's Local BR Agéncia de Classificacdo de Risco LTDA, Moody's Local MX S.A. de C.V, I.CV.,
Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody's Non-NRSRO CRAs") are all indirectly wholly-owned credit
rating agency subsidiaries of MCO. None of the Moody's Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

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 India only: Moody's credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in
India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody's Ratings Rating Symbols and Definitions): Please note that neither a Second
Party Opinion (“SPO") nor a Net Zero Assessment (“NZA") is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore.
JAPAN: In Japan, development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations
applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green
Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular, prospectus or any other documents
submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory
purpose or for any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC" refers to the mainland of the People’s
Republic of China, excluding Hong Kong, Macau and Taiwan.

1 December 2025 Autonomous Province of Bolzano (Italy): Update following upgrade to A3 stable


https://ir.moodys.com/investor-relations/

Moody's Ratings Sub-Sovereign

REPORT NUMBER 1466344

1 December 2025 Autonomous Province of Bolzano (Italy): Update following upgrade to A3 stable



Moody's Ratings Sub-Sovereign

CLIENT SERVICES

Americas 1-212-553-1653
Asia Pacific 852-3551-3077
Japan 81-3-5408-4100
EMEA 44-20-7772-5454

10 1 December 2025 Autonomous Province of Bolzano (Italy): Update following upgrade to A3 stable



