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(Editor's Note: Our ESG Industry Report Cards include an analysis of ESG factors for a selection of companies. We intend to
expand our ESG Industry Report cards to include more companies throughout the year.)

Key Takeaways

- Safety risks or perceived travel threats pose the biggest credit risk across many leisure
sectors.

- Regulatory changes to address social concerns about gaming can introduce profit
volatility.

- Environmental risks are low for most leisure issuers, primarily relating to extreme
weather.

- Governance factors can influence regulators' licensing decisions for gaming companies.

The ESG Risk Atlas

To calibrate the relative ranking of sectors, we use our environmental, social, and governance
(ESG) Risk Atlas (see "The ESG Risk Atlas: Sector And Regional Rationales And Scores," published
May 13, 2019). The Risk Atlas provides a relative ranking of industries in terms of exposure to
environmental and social risks (and opportunities). The sector risk atlas charts (shown below)
combine each sector's exposure to environmental and social risks, scoring it on a scale of 1 to 6. A
score closer to 1 represents a relatively low exposure, while 6 indicates a high sectorwide
exposure to environmental and social risk factors (for details see the Appendix). This report card
expands further on the Risk Atlas sector analysis by focusing on the credit-specific impacts, which
in turn forms the basis for analyzing the exposures and opportunities of individual companies in
the sector.

Social Exposure (Risk Atlas: 4)

Social cohesion-related event risk and product safety risks are the biggest risks facing the global
leisure sector. Although difficult to predict, terror attacks, geopolitical unrest and health scares
can have a significant negative impact on travel demand and leisure activities temporarily,
although travel demand tends to shift to alternative markets and eventually recover once fears
subside. Events that could affect ratings are those similar in scope and longevity to the
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aftermaths of Sept. 11, 2001, multiple European terror attacks in 2015 and 2016, and periodic flu
pandemics over the past two decades, particularly if concurrent with an otherwise weak economy.

Engine room fires and other fatal catastrophes on board cruise ships, and fatal accidents in
several theme parks around the world, also illustrate a significant level of safety risk, even if they
occur rarely. Toy and other leisure goods manufacturers could face severe reputation and product
liability risks in the event of accidents that harm consumers. Social media regarding negative
travel experiences can quickly present a brand problem. Cyber risk and concerns around the
privacy of customer data are increasingly relevant across many leisure sectors given the amount
of customer and payment data operators collect and sometimes store in loyalty programs, and
increasing regulations around data privacy.

Finally, the gaming industry's exposure is meaningful, given the potential for increased
regulations to protect local communities from the perceived harmful effects of gambling. This can
periodically introduce revenue volatility and impair profitability. Regulations can include
advertisement bans, smoking bans, caps on maximum amounts waged, restrictions on the
number of machines per area and minimal distance between machines, entrance fees for local
customers, and visa restrictions to limit the number of trips a customer can make to a market.

Environmental Exposure (Risk Atlas: 2)

We believe the most relevant environmental risks are climate-related, because unfavorable
weather patterns and extreme weather can dampen visitation and, therefore, revenue, or damage
and even destroy assets. These types of weather events are most relevant for leisure companies
with limited geographic diversity or a concentration of cash flows in locations more prone to these
types of events. Still, the effect of these events is often temporary and leisure companies typically
maintain sufficient property and business interruption insurance to mitigate losses. Emissions
and other waste and pollution regulations have a small-but-meaningful impact on a subset of
leisure operators, especially cruise operators and leisure goods manufacturers. For example,
regulations can increase costs and heighten investment spending to develop more fuel- efficient
or environmentally friendly ships.

Governance

Governance typically is specific to the issuer. At the sector level, however, governance factors play
an important role in regulators' licensing decisions for gaming companies. This is because it is a
heavily regulated industry that requires companies, management, board members, and significant
equity owners to be found suitable to secure and maintain gaming licenses. Failure to adhere to
licensing suitability standards, anti-money laundering regulations, entrance restrictions, smoking
laws, and other regulations can lead to fines or, in the most severe instances, license revocation.
Severe regulatory infractions can have a material impact on a gaming company's competitive
position and therefore on our ratings on it.
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ESG Risks In Gaming, Lodging, Cruises, And Leisure

Company/Rating/Comments Country Analyst

Gaming

Crown Resorts Ltd. (BBB/Stable/A-2) Australia Joel Yap

We believe social and governance factors are most prominent for Crown Resorts as an accredited casino license holder. In our
opinion, Crown has a long track record of effectively running casinos within a highly regulated and publically accountable
operating environment. In our view, a severe regulatory infraction could result in penalties, and ultimately, a review of Crown's
license. The Victorian Commission For Gaming and Liquor Regulation found that Crown complies with its regulatory obligations.
Although the regulator cited minor governance and risk management incidents, Crown faced minimal fines that did not impact
credit measures. In our view, the company continues to improve its internal controls and processes. We believe Crown has
adopted a more conservative approach to the Chinese VIP market, including better marketing risk controls, following sharp
declines in 2016 after China detained some employees. Crown’s actions at that time allowed it to withstand earnings volatility and
limit deterioration in credit measures. Chinese VIP revenue will remain an important part of Crown's long-term earnings mix,
particularly for Crown Sydney, which faces regulatory constraints in the mass-market segment. We do not believe the controlling
interest by Consolidated Press Holdings Ltd. and related parties pose meaningful governance risks. We believe that Crown's
existing governance structure, funding and operational independence, and the presence of large minority shareholders protect its
gaming licenses and help mitigate the risks associated with its concentrated ownership. Further supporting the business is its
listing on the Australian Securities Exchange and CPH's incentives to prevent default at Crown.

Genting Berhad (A-/Stable/--) Malaysia Harshada
Patwardhan

Governance and social considerations are more relevant than environmental factors for Genting, similar to other peers in the
gaming industry. Genting operates in Malaysia and Singapore, which strictly regulate the number of casino licenses and perform
regular compliance audits aimed to curb any anti-social behavior in the community. We believe various government measures,
like gaming tax increases and regular license renewals, directly affect Genting’s financial performance. The Malaysian
government’s recent increase in the gaming tax rate up to 35% from 25% and the casino license fee increase to MYR150 million
from MYR120 million will hurt profitability, in our view. In April 2019, Singapore increased gaming taxes up to 22% under a new
tiered tax structure as part of extending the licenses until 2030. These taxes, which take effect February 2022, are much higher
than the current 5% and 15% rates on VIP and mass gaming revenue, respectively. We believe the company’s margins will dip
once these regulations take effect. Malaysia and Singapore have varying limitations on gambling by locals to reduce social risks.
Singapore requires local gamblers to pay entrance fees while religious norms prohibit gambling for a large population in Malaysia.
Environmental risks, mainly related to project delays, factor into our credit analysis but do not materially affect Genting’s credit
profile.

GVC Holdings PLC (BB/Positive/--) U.K. Jebby Jacob

Social risks are significant for gaming companies like GVC. Concerns from the public and regulators include money laundering,
gambling addiction, harm to underage players, and display of anti-social behaviour around the gambling halls. Consequently,
various countries have enacted laws, often significantly affecting gaming companies and their financial performance. An example
of such tightening regulation that will affect GVC is the U.K. government’s decision to reduce the maximum stakes on fixed-odds
betting terminals to £2 from £100 as of April 1, 2019. Based on GVC’s expectations, this regulatory change could reduce the
company's EBITDA by about £160 million within the first 12 months. Recent regulation required gaming companies to carry out
stringent due diligence checks on transactions of €2,000 or more. GVC hasn’t specifically reported any material impact from this
introduction. However, William Hill and JPJ Group did flag these responsible gaming measures as the reason for reduced player
activity in 2018. We do not consider any environmental risks to be credit factors for GVC. Our management and governance
assessment on the company is fair, reflecting the management team’s good track record in integrating transformational
acquisitions while maintaining its strategic focus to improve geographic and product diversification. On the other hand, and
similar to industry practice, our governance assessment incorporates the risk of insufficient controls as GVC employee’s incentive
plan focuses on EBITDA generation without sufficient measures to encourage player protection could result in increased
regulatory risk and financial consequences.

Las Vegas Sands Corp. (LVS) (BBB-/Stable/--) U.S. Melissa Long

LVS is a highly regulated gaming operator and social and governance risks can be significant. Compliance with gaming and other
regulations and the company's ongoing ability to meet regulators’ suitability requirements are critical to its ability to operate in its
key markets. LVS could incur fines or license revocation if it does not comply with required regulations. Several years ago, it
settled SEC and DOJ investigations related to compliance with the Foreign Corrupt Practices Act. The penalties were relatively
modest, and did not impair credit measures. Furthermore, we believe the company’s compliance procedures have strengthened
since the incidents. Increased regulations to address social risks can also periodically introduce cash flow volatility. For instance,
the Chinese government’s crackdown on perceived corruption and increased scrutiny on the movement of money into and out of
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Macau contributed to a nearly 36% decline in LVS’ Macau EBITDA from 2014-2016. Smoking bans, like the one recently enacted in
Macau, can also negatively affect cash flow. Environmental risks are less impactful to credit quality, although extreme weather
events can disrupt business. We believe LVS has sufficient insurance coverage and financial flexibility to weather them.

Melco Resorts (Macau) Ltd. (BB/Stable/--) Macau Sandy Lim

Melco is highly regulated as a gaming operator, and appropriate governance plays a key role in regulators licensing decisions. The
company's Macau gaming license expires in June 2022. Its adherence to regulations, especially having appropriate procedures to
prevent money laundering, could affect its ability to renew or obtain a new gaming license. If Melco failed to renew or obtain a new
gaming license or the government imposed materially onerous conditions, the company's competitive position and credit
measures could deteriorate. Increased regulations to address social risks can introduce volatility in gaming revenue and
profitability. For instance, concerns on proliferation of gaming, rapid gross gaming revenue growth and perceived corruption led
the Chinese central government in the past to impose visa restrictions, to increase scrutiny on the movement of money into and
out of Macau and increase enforcement of marketing restrictions. These types of regulatory changes contributed to a 34%
decline in Macau GGR in 2015, for example. The recent smoking ban could negatively affect revenue and has resulted in
additional capital spending to create designated smoking lounges.The government’s commitment to diversify revenue could also
lead to higher capital spending to develop non-gaming amenities. Melco faces modest environmental risks, primarily related to
extreme weather, which can temporarily disrupt operations or delay construction projects.

MGM Resorts International (BB-/Stable/--) U.S. Melissa Long

MGM is a highly regulated gaming operator and social and governance risks can be significant. Compliance with gaming
regulations and the company's ongoing ability to meet regulators’ suitability requirements are critical to MGM's ability to operate
in its key markets. The company could incur fines or license revocation if it does not meet licensing requirements. However, MGM
has not faced fines or license revocations so far that have materially hurt its competitive position or credit measures. Increased
regulations to address social risks can also periodically introduce cash flow volatility. For instance, the Chinese government’s
crackdown on corruption and increased scrutiny on the movement of money into and out of Macau contributed to a nearly 37%
decline in MGM Macau’s EBITDA in 2015. Smoking bans, like the one recently enacted in Macau, can negatively affect cash flow
and drive additional capital spending. Perceived safety risks, following an event like the tragic mass shooting in Las Vegas in
October 2017, can also cause cash flow to decline for a prolonged period. However, as long as events are isolated, cash flow
declines are usually temporary, and MGM’s Las Vegas EBITDA recovered in fourth-quarter 2018. Environmental risks have less of
an effect on credit quality, although extreme weather events can disrupt business in Macau or certain regional markets. However,
MGM has sufficient diversity and insurance coverage, so the impact of extreme weather events is typically modest and
temporary.

Tabcorp Holdings Ltd. (BBB-/Stable/--) Australia Sam Playfair

As a highly regulated gambling company, Tabcorp’s greatest risk exposure stems from social and governance factors. Compliance
continues to be a key governance factor. Aside from moderate 2017 regulatory infraction penalties of A$45 million involving
breaches of anti-money laundering laws from 2010-2014, Tabcorp has generally displayed strong engagement with regulators
and operated within its regulatory constraints. We believe the company continues to enhance its corporate responsibility through
its robust approach to its decisions and activities, and the influence they have on societal and governance factors. We believe this
enables Tabcorp to adapt to regulatory changes. These factors, along with its long track record of operating in heavily regulated
environments, supports our satisfactory management and governance assessment. From a social perspective, we believe
lotteries and wagering gambling can have varying impacts on the consumer. The increasing popularity in digital wagering and
usage of digital platforms has also heightened the importance of customer privacy and data security. In our view, Tabcorp
allocates significant resources to managing information technology to mitigate the risk of digital breach, which could affect the
company's reputation or customer confidence.

Wynn Resorts Ltd. (BB/Stable/--) U.S. Melissa Long

Reduced social and governance risks are key drivers in our analysis of Wynn’s credit quality. Following allegations of sexual
assault against its founder in January 2018, the company faced potentially severe reputational risks that could have impaired
customer demand for the company’s U.S.-based casino resorts and put gaming licenses at risk. Wynn acted rapidly to distance
itself from its founder in the weeks following the allegations. It executed a separation agreement (which paid no severance) and
facilitated the sale of Steve Wynn's equity in the company. Over the past year, the company also made substantial changes to the
board, including adding three new female directors, which significantly increased gender diversity on the board to 40%. The
median tenure of the board’s eight independent directors is now less than two years. We believe regulators viewed these changes
favorably, and that they contributed to constructive resolutions with both Nevada and Massachusetts regulators. Both regulators
found evidence of a number of problematic incidents in which senior executives who were aware of sexual assault allegations had
not reported or investigated them in accordance with company policies. However, most of those employees are no longer with
Wynn. As a result, both Nevada and Massachusetts fined the company, but Wynn will maintain its gaming license. The $55 million
in total regulatory fines was not large enough to materially raise our forecast 2019 leverage measure. Massachusetts also
imposed conditions on the license, although we do not expect them to materially affect Wynn’s operating performance.

Lodging

Accor S.A. (BBB-/Stable/--) France Natalia Goncharova
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We believe the hotel sector’s highest ESG risk exposure relates to terror-attacks, geopolitical unrest and health scares that have
a significant negative impact on travel demand and financial performance for a period. However, Accor is diversifying its rooms
base via acquisitions in different regions, like recent acquisitions of Australian hotel and resort operator Mantra Group and
Mövenpick Hotels & Resorts, with a strong presence in Europe and the Middle East. Geographical diversification frequently
mitigates regional events because travel demand tends to shift to alternative markets and eventually recover once fears subside.
In addition, multiple hotel data breaches over the past decade have mostly targeted consumer payment information, but
occasionally even more sensitive identity data like national ID and passport information. While we believe hotel companies
typically invest meaningful sums in detection and prevention efforts, we have limited visibility into how cyber risks will evolve. The
most significant long-term cyber risk is a breach that establishes a pattern that hurts Accor’s reputation if it shakes its guests’
confidence in the security of their personal information.

Hilton Worldwide Holdings Inc. (BB+/Stable/--) U.S. Emile Courtney

We believe Hilton’s highest social risk exposure relates to terror attacks, geopolitical unrest, and health scares that have a
significant negative impact on travel demand and financial performance temporarily. However, nearly all of the company's cash
flow is from franchise and management fees from its globally diversified room base, which frequently mitigates regional events
because travel demand tends to shift to alternative markets and eventually recover once fears subside. Events that could affect
ratings are those similar in scope and longevity to the aftermaths of the Sept. 11, 2001, terror attacks and periodic flu pandemic
scares over the past two decades, particularly if they occur with an otherwise weak economy. Another risk factor relates to data
privacy. Over the past several years, database breaches at multiple hotel companies exposed hotel guests’ sensitive personal,
travel, or payment data. While we believe hotel companies typically invest meaningful sums in detection and prevention, we have
limited visibility into how cyber risks will evolve. The most significant long-term cyber risk is a material breach that establishes a
pattern that hurts Hilton’s reputation if it shakes its guests’ confidence in the security of their personal information.

InterContinental Hotels Group PLC (BBB/Stable/--) U.K. Natalia Goncharova

We believe the hotel sector’s highest ESG risk exposure is related to terror attacks, geopolitical unrest, and health scares that
have a significant negative impact on travel demand and financial performance temporarily. However, nearly all of IHG’s cash flow
is from franchise and management fees generated from its globally diversified rooms base, which frequently mitigates regional
events because travel demand tends to shift to alternative markets and eventually recover once fears subside. Multiple hotel
data breaches over the past decade have mostly targeted consumer payment information, but occasionally even more sensitive
identity data like national ID and passport information. While we believe hotel companies typically invest meaningful sums in
detection and prevention, we have limited visibility into how cyber risks will evolve. The most significant long-term cyber risk is a
breach that establishes a pattern that hurts IHG’s reputation if it shakes its guests’ confidence in the security of their personal
information.

Marriott International Inc. (BBB/Stable/A-2) U.S. Emile Courtney

We believe Marriott’s highest social risk exposure relates to terror attacks, geopolitical unrest, and health scares that have a
significant negative impact on travel demand and financial performance temporarily. However, nearly all of Marriott’s cash flow is
from franchise and management fees generated from its globally diversified rooms base, which frequently mitigates regional
events because travel demand tends to shift to alternative markets and eventually recover once fears subside. Events that could
affect ratings are those similar in scope and longevity to the aftermaths of the Sept. 11, 2001, terror attacks and periodic flu
pandemic scares over the past two decades, particularly if they occur with an otherwise weak economy. Another risk factor
relates to data privacy. In 2018, a breach of the Starwood system’s reservation database exposed guests’ sensitive personal,
travel, and payment data. We believe Marriott’s strong management and governance mitigates the breach risk by helping guests
monitor their information, phasing out Starwood and accelerating security enhancements. In addition, the company has strong
financial flexibility to accommodate any potential litigation and penalties. However, the most significant long-term risk is a
material breach that establishes a pattern that hurts Marriott’s reputation.

Cruises

Carnival Corp. (A-/Stable/A-2) U.S. Melissa Long

Social and governance factors play a material role in our analysis of Carnival’s credit quality. If left unmanaged, safety risks such
as engine room fires and other fatal catastrophes on cruise ships can lead to lower customer demand, declining net revenue
yields, increased cash flow volatility and consequently weaker credit measures. In our view, the company's safety measures
lessen (although do not eliminate) both the likelihood and severity of future events. Carnival undertook these risk mitigation
efforts following multiple ship fires and other accidents in 2012 and 2013. It has improved detection and suppression of ship
fires, increased redundancies in engine rooms, built a new safety training center, and standardized bridge layout and procedures
across the fleet (including diversifying skills and accountability of bridge employees). Carnival’s three fleet operations centers and
technology investments support enhanced communication with ships and increased ability to monitor safety, security and
environmental performance. The company also employs a chief maritime officer, responsible for overseeing guest and crew
safety and security. Carnival’s boards have Health, Environmental, Safety and Security (HESS) committees composed of
independent directors that monitor risks and associated mitigating actions and review HESS audits. The company also uses
HESS performance as a modifier to adjust incentive compensation. We believe all of these changes increase accountability and
align incentives in a manner that better allows Carnival to manage these risks, and supports our satisfactory management and
governance assessment. Despite increasingly strict regulations, the company has typically managed costs related to more
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fuel-efficient ships, less polluting fuels, or emission controls without a material impact to credit measures given its sizable cash
flow.

Royal Caribbean Cruises Ltd. (BBB-/Stable/A-3) U.S. Ariel Silverberg

Social and governance factors can play a material role in our analysis of Royal’s credit quality. If left unmanaged, safety risks
such as engine room fires and other fatal catastrophes on cruise ships, whether with the company or in the broader cruise
industry, can lead to lower customer demand, declining net revenue yields, increased cash flow volatility, and consequently
weaker credit measures. Despite increasingly strict regulations, Royal has typically been able to manage costs related to more
fuel-efficient ships, less polluting fuels, or emission controls without a material impact to credit measures given its sizable cash
flow base in an otherwise benign economic environment. We believe cybersecurity and data privacy risks are increasing for the
company and other cruise operators given their access to sensitive personal customer information and increasing use of digital
solutions, which could include measures like facial recognition to board ships. However, to date, Royal has not reported any
material incidents, and we believe it allocates sufficient resources to managing information technology in order to mitigate these
risks.

Leisure

Harley-Davidson Inc. (BBB+/Negative/A-2) U.S. Emile Courtney

We believe Harley-Davidson is modestly exposed to environmental risk factors, particularly from the regulation of greenhouse gas
emissions. The company’s motorcycles use internal combustion engines, which are subject to federal and state regulation. During
periods of change in regulatory requirements, Harley typically incurs an increase in the cost of manufacturing its products
because of a higher cost of compliance. The company has also been subject to regulatory fines and absorbed the costs of
environmental clean-up actions, and probably will again. However, increased regulatory and environmental clean-up costs have
not recently, nor are they expected to, result in a significant impairment to cash flow. We believe Harley’s recent plan to
accelerate a number of strategic operating initiatives is mostly an attempt to combat anticipated revenue headwinds over the
next few years. But we also believe the company's plan to accelerate a line of electric vehicles is partially because of increasing
public attention to climate change and a concerted effort to expand demand by appealing to customers who value more
environmentally friendly vehicles. During the next few years, electronic vehicle development and manufacturing will require
significant investment and the dedication of the company’s dealership network. The benefits from this initiative might not
materially increase demand for another few years, while it will likely add risks in the near term.

Mattel Inc. (BB-/Negative/--) U.S. Justin Gerstley

As is typical among toy manufacturers, Mattel faces a perpetual risk of negative product safety events that could harm
consumers and damage a core brand. Recently, Mattel recalled and discontinued its Fisher-Price Rock ‘n Play Sleeper after tragic
reports of infant death. We believe the company took these actions to demonstrate to consumers that product safety is a priority
and to avoid any long-term damage to the Fisher-Price brand. The risk of brand damage and the associated impact to sales is
elevated in the toy industry, given the majority of sales happen in a short timeframe leading up to the holiday season. We believe
this risk might be even higher for Mattel given some revenue concentration among the company’s five core brands: Barbie, Hot
Wheels, American Girl, Fisher-Price, and Thomas & Friends. While we believe the company has successful quality control
programs at its manufacturing and assembly operations that are comparable with those of peers, Mattel has experienced
expensive product recalls that temporarily impair margin. In addition, The company is exposed to, and has periodically incurred,
regulatory fines and the costs of environmental clean-up actions at its manufacturing operations, and probably will again.
However, increased regulatory and environmental clean-up costs have not recently, nor are they expected to, result in a
significant impairment to cash flow. To the extent Mattel outsources more of its manufacturing to third parties over the next
several years, the company might encounter elevated product safety and environmental risks that are typical during major
operating transitions, unless quality control programs are robust enough to mitigate the incremental risk.

Appendix: Components In The Sector ES Risk Atlas

Here is a list of examples of factors we consider in evaluating sector-specific environmental
exposure. For example, we examine to what extent each sector is relatively exposed to:

Greenhouse gas emissions (GHG): actual or potential regulations such as carbon taxes,
emissions trading schemes, and other direct or indirect costs. The GHG emissions under the Kyoto
climate change agreement are carbon dioxide (CO2), methane (CH4), nitrous oxide (N2O),
hydrofluorocarbons (HFCs), perfluorocarbons (PFCs), and sulfur hexafluoride (SF6).
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Sensitivity to extreme weather events: incremental costs or the potential physical impact on
assets associated with recurring (for example, hurricanes) or infrequent (droughts) severe weather
events.

Sensitivity to water scarcity: potential costs related to the need for extracting or sourcing large
quantities of water, or requiring on-site water treatment, in comparison to other water users of
the same water basins or utilities.

Waste, pollution, and toxicity: potential fines or rising costs associated with prevention and
treatment of waste and pollution, including hazardous waste and air pollution.

Land use and biodiversity: asset retirement obligations, developing natural land or potential
operating constraints, or increased costs associated with protecting plant and animal life.

The following is a list of examples of factors we consider in evaluating sector-specific social
exposure. For example, we analyze to what extent each sector is relatively exposed to:

Human capital management: a sector's capacity to develop a long-lasting productive workforce
while reducing potential operational disruptions from workforce mismanagement; diversity and
inclusion attributes; exposure to strikes and the sector's general exposure to dealing with
emerging skills scarcity or surplus labor.

Changing consumer or user preferences: We recognize that changes in consumer behavior are
often the result of complex dynamics, such as changes in technology or fashion or other disruptive
business trends. Therefore, we treat a change in consumer preferences as a social factor related
to sustainability, health, safety, the environment, privacy, financial mis-selling, or community and
human rights, particularly when an entity has triggered the change.

Demographic changes: potential costs or opportunities related to population growth and
composition, such as an aging population, urbanization, changing living standards, or a growing
middle class

Safety management: potential direct or indirect costs resulting from problems related to the
safety of a sector's production processes and final customer products.

Social cohesion: potential or actual costs in direct operations or in the supply chain resulting from
geopolitical or community-related events such as conflicts, community unrest, and terror attacks.

This report does not constitute a rating action.
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