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This report does not constitute a rating action.

MILAN (S&P Global Ratings) Feb. 7, 2025--S&P Global Ratings has reviewed the ratings and
outlooks on the EMEA sovereign, regional, and local governments scheduled for Feb. 7, 2025.

Rating Action, Research Update Published

The rating/outlook on the following entities were affirmed or changed and we published a research
update. The rating action reports are publicly available on each entity's page on
www.spglobal.com/ratings and, for subscribers of the S&P Capital IQ platform, by clicking on the
relevant hyperlink below.

- Republika Srpska

- Iraq (Republic of)

- Georgia (Government of)

Semi-Annual Review, No Research Update Published

We performed Semi-Annual Reviews of the credit ratings on the following entities. In a
Semi-Annual Review, S&P Global Ratings reviews current credit ratings against the latest
issuers/issues performance data as well as any recent market developments. For EMEA
sovereign, regional, and local governments, the frequency of our Semi-Annual Reviews is subject
to our sovereign calendar (see CRA3 Regulation below). Semi-Annual Reviews may, depending on
their outcome, result in a referral of a credit rating for a committee review, which may result in a
credit rating action. The below list is not an indication of whether or not a credit rating action is
likely in the near future. Key rating drivers or factors considered as part of the Semi-Annual
Review process are available in the latest research update published on the entity.

Please visit each entity's page on www.spglobal.com/ratings or, for subscribers of the S&P Capital
IQ platform, by clicking on the relevant hyperlink below.

- Vellinge (Municipality of)
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- Denmark

- Boras (City of)

- Jersey (States of)

- Guernsey

- Tyrol (State of)

- Rome (City of)

- Switzerland

CRA3 Regulation

The European credit rating agency regulation (Regulation (EU) No 1060/2009, as amended by
Regulation (EU) No 462/2013 "the EU CRA Regulation"), requires credit rating agencies to review
sovereign ratings, as defined below, at least every six months on pre-determined dates.

Consequently, we review our EMEA sovereign ratings on dates in accordance with our sovereign
calendar (see "Calendar Of 2025 EMEA Sovereign, Regional, And Local Government Rating
Publication Dates," published Dec. 19, 2024, on RatingsDirect). When a credit rating or outlook
change occurs, we make publicly available a detailed research report as specified by regulation.
We may also publish a research report when we affirm ratings.

In instances in which our review determines that the key rating factors are unchanged, we do not
generally release a public report.

Applicable regulations define a "sovereign rating" as a credit rating where:

- The entity rated is a state or a regional or local authority of a state.

- The issuer of the debt or financial obligation, debt security or other financial instrument is a
state or a regional or local authority of a state, or a special purpose vehicle of a state or of a
regional or local authority.

- The issuer is an international financial institution established by two or more states, which has
the purpose of mobilizing funding and providing financial assistance for the benefit of the
members of that international financial institution, which are experiencing or threatened by
severe financing problems.

The report is available to RatingsDirect subscribers at www.capitaliq.com. If you are not a subscriber, you may
purchase a copy of the report by emailing research_request@spglobal.com. Ratings information can also be found on
S&P Global Ratings' public website by using the Ratings search box at www.spglobal.com/ratings. Alternatively, call
S&P Global Ratings' Global Client Support Line (44) 20-7176-7176.
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ADDITIONAL CONTACT

EMEA Sovereign and IPF
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www.spglobal.com/ratingsdirect February 7, 2025       3

Recap: EMEA Sovereign, Regional, And Local Government Rating Reports--Week Ended Feb. 7, 2025

mailto: guy.deslondes@spglobal.com
mailto: christian.esters@spglobal.com
mailto: dhruv.roy@spglobal.com
mailto: marko.mrsnik@spglobal.com
mailto: beatrice.de.taisne@spglobal.com
mailto: michelle.james@spglobal.com
mailto: SovereignIPF@spglobal.com


www.spglobal.com/ratingsdirect February 7, 2025       4

Recap: EMEA Sovereign, Regional, And Local Government Rating Reports--Week Ended Feb. 7, 2025

STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.spglobal.com/ratings (free of charge),
and www.ratingsdirect.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors.
Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities.
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whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been
suffered on account thereof.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any
securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment
advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of
reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit
rating and related analyses.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or
unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do
not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The
Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT
THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In
no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages,
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