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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

- The most relevant risk for the media sector is social due to issuers' exposure to and
increasing reliance on customer engagement, data security, and cultural social
movements.

- Common risks, which are more pronounced and systemic, include client privacy, data
security, content regulation, social media activism, and key man risk.

- Governance risks have arisen for specific companies, most notably CBS Corp. and
Twenty-First Century Fox Inc., but overall are neutral for the sector.

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: 5)

The most relevant ESG category for media companies is social risk, due to issuers' exposure to
and increasing reliance on customer engagement, data security, and cultural social movements.
Environmental factors are rarely material to our ratings. Governance factors are important but we
consider them case-by-case, depending on the nature of each company's operating environment
and organizational behaviour.
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We believe social risks in the media sector are pronounced and systemic. Common risks across
our portfolio include client privacy, data security, content regulation, social media activism, and
key man risk. Data privacy risk (cybersecurity) is substantial for most media companies for client
privacy as well as intellectual property (IP) theft. For example, targeted advertising models collect
consumer data that must be kept confidential, and many media companies develop and rely on
proprietary IP that has exclusive-use rights. Any theft of consumer data or IP would have negative
implications for these companies' reputations, competitive advantages, and profitability.
Moreover, we believe that, as content companies reach for more thrilling or nontraditional
entertainment, they may face backlash or negative feedback from customers. In addition,
regulators could impose monetary fines, or in more extreme cases, revoke TV licenses (primarily in
the U.S., where private companies can own over-the-air TV stations). Social media, particularly
micro-blogging, has proliferated. We believe high-profile media companies or media figure-heads
run the risk of being accused or implicated in controversies, which could hurt their brand
reputation and lower growth prospects and cash flows. Furthermore, we believe
content-producing media companies are substantially exposed to key man risk because they
depend on key persons with extraordinary creative talent, charismatic influence, or similar
leadership qualities. Without these, whether these organizations could maintain key sales
relationships, comparative advantages related to creative content, or organizational inertia is
uncertain.

Environmental Exposure (Risk Atlas: 1)

The lack of material environmental risk in the sector reflects the low and indirect use of raw
materials and relatively minimal waste output for most of our issuers. For example, companies
such as movie studios, advertising agencies, and television and radio broadcasters produce
minimal waste due to their focus on creating content with their IP and distributing that content
through their established networks. While this sector contains print-based media providers such
as newspapers, magazine publishers, and printers that emit both liquid and solid waste in their
manufacturing processes, we believe regulations and the declining use of the print medium
means there is diminishing environmental risk for these companies.

Governance

We closely monitor governance risks, especially given the number of companies within the media
sector with controlling shareholders. While we assess governance risks as neutral for the sector,
we assess each company individually. Our analysis includes the quality of a company's public
disclosures and the transparency it provides investors and industry stakeholders. We also
evaluate company-oversight characteristics such as independent representation on the board of
directors, the concentration of controlling ownership, and internal controls behaviors that
promote enterprise risk management.
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ESG Risks In Media And Entertainment

Company/Rating/Comments Country Analyst

Activision Blizzard Inc. (BBB+/Stable/--) U.S. Jawad
Hussain

Activision faces social risk related to ongoing concerns with violence in video games. Activision publishes Call of Duty, one of the most
popular first-person shooter games globally. We believe social and regulatory risks could increase as video game quality continues to
improve and new technologies (such as virtual reality) make games more realistic. However, despite technological advancements over
the past decade for Call of Duty, these risks have not materialized and have had minimal impact on our view of the company's credit risk.
Many of Activision’s major franchises face increased brand risk due to the growing level of social interaction in its games. The rise of
social media--for instance, microblogging and video game influencers--amplifies positive or negative feedback for games and can
materially alter a game's perception. The company recently faced negative feedback when it announced plans for a Diablo game on
mobile devices at a time when the community was hoping for the announcement of PC content. While the full impact of this type of
feedback is unclear, positive network effects and a large user base significantly affect a video game's long-term success. Activision has
historically incorporated user feedback. As feedback loops shorten and more entertainment options split user attention, the company
will need to ensure it continually engages its users to maintain the brand strength and earnings potential of its major franchises.

Bertelsmann SE & Co. KGaA (BBB+/Stable/--) Germany Solene Van
Etvelde

We believe that Bertelsmann’s satisfactory management and governance is mitigating the social risks typically associated with media
companies that produce or disseminate content (namely through its broadcasting, publishing, and magazine divisions). Management
has shown a good track record of strategic planning and execution, and the management team has been quite stable, which compares
favorably to large investment-grade media companies we rate in Europe. As an example Thomas Rabe, the group CEO since 2012, was
previously CFO of RTL Group for six years and CFO of Bertelsmann for another six. We believe that being a private group reduces the
pressure on short-term operations as well as shareholder returns, compared with those of its listed peers. The company's historically
stable and moderate dividends demonstrate this.

CBS Corp. (BBB/Negative/--) U.S. Naveen Sarma

CBS’s governance structure and systems and its corporate culture have come under considerable criticism over the past year. Sumner
Redstone, through National Amusements Inc. (NAI), maintains a 10.5% economic interest yet almost an 80% voting control of CBS. The
company (all of its independent board members and its management team) and NAI disputed over control of the company very publicly.
CBS attempted to issue a special dividend that would dilute NAI’s voting control down to 19% while NAI revised the company bylaws to
require a super-majority to issue this dividend. While both sides dropped their lawsuits, the occurrence reflected poorly on the
governance structures and systems CBS had. At the same time, the company faced allegations of a culture of sexual harassment. This
initially started with accusations against one individual within the CBS News division but soon expanded to incorporate allegations of a
culture of harassment at the entire division. It soon included then CBS CEO, Les Moonves. CBS took steps to address these charges. As a
result, Mr. Moonves stepped down but is seeking up to $120 million in exit compensation. By the end of 2018, the company had
revamped its board of directors by adding six independent members. It has yet to name a permanent CEO, although it did name a new
CFO. CBS has taken a number of steps to address the company’s culture and work environment. It named women to key leadership
positions including a new chief people officer (a position that emphasizes improving the corporate culture), CFO, and general counsel.
Women also now fill six of 11 board of director seats. We responded to the NAI lawsuit in May 2018 by placing our ratings on CBS on
CreditWatch with negative implications due to operational and financial risks stemming from the possibility of protracted litigation. We
also revised our assessment of the company's management and governance to fair from strong. Subsequently, in September 2018, we
affirmed our ratings, with a negative outlook, on CBS following the board and management changes. The negative outlook reflects
uncertainty around the final composition of the senior management team, the team's business strategy and operational capabilities, the
company's financial policy, and how any changes could affect operating and financial performance.

Cineworld Group PLC (BB-/Stable/--) U.K. Alexandra
Balod

Environmental and social factors are not material to ours rating on Cineworld. Our fair assessment of the company's management and
governance is neutral for the rating. The Greidinger family owns 28% of Cineworld, and the Greidinger brothers are the CEO and deputy
CEO of the company and sit on the board of directors. This gives the Greidinger family powers to influence the group’s strategy and
operations, but it doesn’t have voting control, and in our view, the presence of independent members on the board sufficiently offsets the
family’s influence.

Clear Channel Outdoor Holdings Inc. (CCOH) (CCC+/Developing/--) U.S. Thomas
Hartman

CCOH completed its separation from iHeart Media on May 1, 2019. The company has a new board of directors following its separation,
which provides uncertainty around its approach towards governance (such as communication with stakeholders, and risk management)
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as well as its strategic priorities. We will assess CCOH’s strategy and governance as an independent company over the next few months.
As an out-of-home (OOH) advertiser, the company is subject to regulatory restrictions on outdoor advertising of certain products, which
could limit its advertising base. For example, outdoor advertising of tobacco products is banned in the U.S. In addition, local jurisdictions
have control over the placement and format of billboards, which could prevent CCOH’s plans to add incremental billboards in new or
existing markets or convert them to digital formats. This has made it difficult to add new boards organically, which raises the likelihood
of costly acquisitions. We believe these factors are a greater consideration for COOH than its peers because of its international scope of
operations. CCOH’s rated OOH peers, Lamar Advertising Co. and Outfront Media Co., have operations largely limited to the U.S.

Discovery Inc. (BBB-/Stable/--) U.S. Jawad
Hussain

Discovery has two major shareholders that together control more than 45% of the voting stock. John Malone controls 21.4% and
Advance/Newhouse controls 24.1%. While the two have material influence on the company's strategic direction, they have balanced the
needs of Discovery's various stakeholders contributing to our positive view on the company's governance structures. However, the
concentrated voting control creates added risk and Discovery adopting a less balanced approach to stakeholder needs could affect
credit quality. The company faces elevated brand risk from social issues affecting the media industry similar to other large content
creating peers. As these risks evolve, it will need to continue enhancing and systematizing its policies and proactively communicating
them with external stakeholders to mitigate any negative effects and preserve brand integrity.

Fox Corp. (BBB/Stable/--) U.S. Naveen Sarma

Although Fox is a new company, its core management team has a long track record of running two publicly traded companies, News
Corp. (until 2013) and Twenty-First Century Fox Inc. (until 2019). Our fair corporate governance assessment for this management team
incorporates our view that the company, through its history, has historically had insufficient operational controls over its various
business lines. This poor oversight by senior management and its board of directors has allowed for significant ethical lapses, most
notably the 2005 phone hacking scandal at News Corp.’s U.K.-based tabloid newspaper, News of the World and, more recently, the
allegations of sexual harassment at its Fox News business. In this case of the latter, Fox has had several lawsuits associated with
allegations of sexual harassment and misconduct at its cable network (and previously owned 20th Century Fox's film and TV studio).
Following both scandals, Fox has taken steps to tighten governance, including strengthening internal compliance structures and
processes and removing executives as needed. The company has a new board of directors, the majority of whom are independent; three
are new to the company and its board. While neither scandal materially affected Fox's operating and financial results (although the
company settled a number of lawsuits and the phone hacking scandal meant jail time for several executives), we believe they did
ultimately harm Fox's ability to implement its strategic plans. Specifically, the company twice attempted to acquire the 61% of Sky plc
that it did not already own. In 2011, just after news of the phone hacking scandal broke, News Corp. withdrew its offer because of
opposition from the U.K. government; in 2018, a longer-than-expected regulatory process ultimately allowed Comcast Corp. to outbid
Fox for Sky.

Globo Comunicação e Participações S.A. (BB+/Stable/--) Brazil Fabiana Gobbi

Globo is exposed to cultural and regulatory issues related to broadcast content and political agendas. For example, the company has
been questioned about inappropriate content. Moreover, we believe this risk could result in boycotts affecting audience viewership or
potential fines from regulators. Although Globo hasn't experienced it, we believe this industry risk includes the risk of advertisers
deciding to decrease their exposure to the company's channels. Finally, we consider governance as a relevant factor for Globo, which we
reflect in the company’s satisfactory management and governance. Although Globo is family controlled, the company has historically
shown high standards of governance. The board is composed of family and independent members. We assess management as very
professional and with significant market expertise and knowledge, and it has delivered most of the company’s standards and strategies.

Informa PLC (BBB/Negative/--) U.K. Patrick Flynn

We believe the ESG risks specifically relevant to Informa revolve around, privacy and data, management of critical systems, adherence to
compliance and regulatory requirements and reputation across the group. In academic publishing, there have been recent examples,
most notably from higher educational institutions in Germany and France, of stalled negotiations relating to the cost of content
subscriptions and publishing charges. With growing prevalence of open access publishing, particularly in Europe, proposals such as Plan
"S" seek to potentially hasten growth in open access. In addition, with the apparent trend of convergence of library and research
budgets, we perceive there are some potential social risks related to the cost to institutions and research bodies to publish and access
content. The changing customer preferences could create pressure for a shift in publisher business models whereby the value of existing
journal brands may be affected or changes in pricing and publishing policies are required. On the other hand, the trend is likely to
increase choice and potentially provide additional opportunity to those companies with established open access offerings. Informa has
been steadily investing in open access publishing for a number of years and sets out to offer choice in publishing models to its
customers.

Meredith Corp. (B+/Positive/--) U.S. Thomas
Hartman

Television broadcasters are required to operate within the broadcast decency bounds set by the Federal Communications Commission
(FCC), or risk fines or the loss of broadcast licenses. If programming material or on-air talent is considered controversial, consumers
could boycott stations and harm stations’ revenues. Further, network affiliates are exposed to the brand and reputation of their
networks, which they have little control over. As an owner of network-affiliated television stations, Meredith has not had material fines,
complaints or rulings against them by regulators. As a publisher of magazines and operator of digital websites, Meredith is also exposed
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to the brand and reputation of its portfolio of publications and digital properties. If any of its brand or published materials is considered
controversial, customers could cancel subscriptions and advertisers could cut advertising, which would harm revenues.

Netflix Inc. (BB-/Stable) U.S. Jawad
Hussain

Netflix is the leading global streaming video platform, which could result in elevated social, cultural, and regulatory risks. As the
company introduces content faster throughout the world, it needs to manage potential cultural and regulatory backlash from how
different countries perceive content. A negative interaction that limits its availability in a country or region could affect its growth
potential and limit its competitive strength. Netflix recently dealt with regulatory issues in India and Saudi Arabia about some of its
content, although both cases have been resolved with limited impact. The company’s policy is to comply with regulatory authorities in
each country it operates, but it has to balance compliance with its desire to maintain its free speech standards. After Netflix removed
content in Saudi Arabia, it faced some backlash from consumers saying that it gave in to censorship. The company will need to think
about these issues as it continues to expand around the world to ensure it can continue its strong growth. Netflix has taken steps to
address these issues by increasing its governmental affairs staff and by adding former Ambassador to the U.N. and National Security
Advisor, Susan Rice, to its board. These additions should help it better navigate stakeholder interests. Netflix also faces elevated brand
risk from social issues such as the gender wage gap, sexual harassment, and others. As the brand has grown, the potential for customer
backlash or boycotts from failing to address these concerns has also grown. The company has reacted to high profile sexual harassment
cases by swiftly removing offenders from shows. Netflix needs to enhance and systematize its policies and proactively communicate
them with external stakeholders to prevent brand degradation that could negatively affect subscriber growth.

Nexstar Media Group Inc. (BB-/Stable/--) U.S. Rose Oberman

Television broadcasters are required to operate within the broadcast decency bounds set by the FCC or risk fines or lost broadcast
licenses. If programming material or on-air talent is controversial, consumers could boycott stations and harm stations’ revenues.
Furthermore, network affiliates are exposed to the brand and reputation of their networks, which they have little control over. Nexstar
has not had material fines, complaints, or rulings against it.

Pearson PLC (BBB/Stable/--) U.K. Patrick Flynn

Pearson is exposed to the social impact of its educational businesses and governance in particular relating to interactions with
government bodies and the administering of private and government testing. The company provides educational resources and services
across multiple jurisdictions and is required to meet certain standards of various local curriculums. We believe Pearson has a long track
record of leadership in the provision of educational materials and established relationships with education bodies, schools, and
universities. Occasionally, content for some of the company's school-based testing has been leaked (in the U.K.). There have also been
reports of Pearson having difficulty finding required markers during peak periods. Although we do not view this as a particularly material
issue, it nevertheless highlights the importance of positive labor relations. The broader group's reputation relies on strong governance.
The group is responsible for testing in several high profile professional bodies and corporations.

RELX PLC (BBB+/Stable/--) U.K. Alexandra
Balod

Social and governance factors underpin our view of RELX’s strong business position, robust future organic growth prospects and
stability and predictability of its financial policy, which support our rating on the company. Increasing global demand for compliance,
fraud prevention, cyber security, and public safety information and technologies provide long-term growth potential for RELX’s
fastest-growing risk and business analytics division. The scientific, technical and medical information business benefits from rising
demand for scientific research and increasing research and development spending by governments, academic institutions and
corporations. In particular, the medical information and databases segment will continue expanding as the world’s population is aging
and demand for health services and its quality is increasing. Our rating also incorporates RELX’s ability to respond to market challenges
and competitive pressure, and position its strategy for growth. Over the past 20 years, the group has transitioned to digital products from
printed (which now account for only 10% of revenue, down from 64% in 2000). The group has also increased the share of subscription
revenue to more than 50%, with the balance consisting primarily of transactional revenues sold under contract. This provides higher
visibility of revenues and cash flows. Our strong assessment of the group’s management and governance also reflects our view of the
group’s clearly stated and predictable financial policy and transparent governance practices.

Viacom Inc. (BBB-/Negative/A-3) U.S. Jawad
Hussain

Viacom's corporate and governance structure gives its controlling shareholder significant influence over the company. The Redstone
family (Sumner and Shari Redstone), through National Amusements Inc. (NAI), maintain almost 80% voting control over Viacom despite
having a 9.6% economic interest. NAI unilaterally determined the company's strategic direction in 2016 when it amended its corporate
bylaws by requiring unanimous board approval to sell any portion of Paramount. This effectively gave NAI veto power against potential
deals, resulting in the company deciding to maintain its ownership in Paramount. These strategic differences, coupled with weak
operating performance under previous management that resulted in deteriorating credit metrics, led to NAI's decision to overhaul the
management team and replace several directors from its board. Additionally, NAI had previously encouraged a combination between
Viacom and CBS, which NAI also controls. NAI has not tried to force a merger between the two companies, which demonstrates some
independence by both companies' respective boards; however, this process resulted in litigation as CBS tried to stop a combination by
attempting to dilute NAI's voting control. NAI and CBS subsequently settled the litigation, and NAI agreeed it would not initiate a merger
between the two companies for two years, though it would be open to a combination initiated by third parties. Despite the ongoing
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merger talks and rapidly changing media ecosystem, Viacom has largely executed on its turnaround strategy implemented in late 2016
when the current management team was put in place, which improved operating performance and credit metrics. Viacom has been
active in promoting socially responsible causes over the years through several of its networks that focus on youth and minority
demographics. This should benefit Viacom in the current social environment as media companies and large content creators face
increasing brand risk from social issues (sexual harassment, gender wage gap, etc.). As these risks evolve over time, Viacom will need to
continue enhancing and systematizing its policies and proactively communicating them with external stakeholders to mitigate any
potential negative effects and preserve brand integrity.

Vivendi S.A. (BBB/Stable/--) France Florence
Devevey

We believe that Vivendi faces elevated governance risk. We reflect this in a management and governance assessment of fair, which
represents a higher risk than other investment-grade media companies we rate in Europe. It primarily reflects our view that the group's
strategy, aimed at becoming a media conglomerate in Southern Europe, remains uncertain and challenged by ongoing litigations with
Mediaset in Italy and conflict of control with other board members over Telecom Italia's strategy. We also factor in our assessment the
strong influence of Vivendi’s major shareholder, Bolloré S.A.. Yannick Bolloré (son of former Bolloré and Vivendi chairman of Vincent
Bolloré) has been chairman and CEO of Vivendi since April 2018 and is a board member of Bolloré S.A. In addition, Cyrille Bolloré (another
son of Vincent Bolloré) has been appointed chairman of the board of Bolloré S.A. as of May 2019. He is also a member of the Vivendi’s
supervisory board. We believe that Vivendi, through its main division, in particular TV, faces important social risk, including cultural and
regulatory issues related to content. For example, due to content deemed inappropriate during one of its shows (“Touche Pas à Mon
Poste”), the group’s free-to-air channel C8 was sanctioned twice by the French broadcasting authority in 2017. A third sanction (a fine of
€3 million) was also imposed on C8 during another sequence of “Touche Pas à Mon Poste” because the regulator ruled that C8 violated
the principle of respect for privacy and its obligation to fight against discrimination. Finally, we believe that Vivendi has relatively limited
exposure to environmental risk. The group’s exposure to environment is limited to its publishing division (through the recent acquisition
of Editis), but this remains a very small part of the group, with Editis representing about 5% of total revenues.

Walt Disney Co. (The) (A/Stable/--) U.S. Naveen Sarma

Social risks are an important consideration in our credit ratings on Disney. The brand, which is universally perceived as family friendly, is
crucial to the company’s continued success, so the company aggressively protects its intellectual property and brands from anything
that could harm consumers’ view of Disney, especially misuse or misrepresentation of its brands. Threats to this image could come from
terror or health threats to the company’s global theme parks. Disney spends considerable time and resources to protect its parks, and
interacts with international, national, and local authorities, to ensure customer experience at its theme parks is not harmed. As a
producer of film and television content, the company also faces the risk if any of its content material is considered offensive, not
Disney-like, or controversial.

WPP PLC (BBB/Negative/--) U.K. Alexandra
Balod

Social and governance factors are relevant to our ratings on WPP. The advertising industry is facing slower growth and a number of
social-related challenges, including consumer loyalty shifting away to smaller disruptive brands from big ones, increasing risks about
the use and protection of personal data, and safety of content next to which advertising appears. We think WPP is better-placed to
manage the risks associated with personal data and the safety of advertising content compared with small independent agencies or
advertisers overseeing these functions, because the latter might lack appropriate infrastructure. Our view of WPP’s satisfactory
management and governance is neutral to the ratings. In April 2018, CEO Sir Martin Sorrell, who founded and led the company since
1985, stepped down. This happened after a board-level investigation into an allegation of misconduct that concluded that the allegation
did not involve material amounts, and Mr. Sorrell was treated as having retired. In September 2018, the group appointed Mark Read,
previously CEO of WPP’s digital agency Wunderman, as CEO of the group. While the transition period and search for a new CEO initially
created uncertainty regarding the group's strategy and ability to retain key client relationships, we believe it won't hamper the group's
growth. We also view positively WPP’s updated strategy that the new CEO presented in December 2018, because it focuses on simplifying
the group’s structure and adhering to a more conservative leverage target. WPP has also lowered the CEO’s compensation from a very
high level some shareholders had previously voted against.

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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