S&P 500 Dow 30 Nasdaq Russell 2000 Crude Oil (Gold |

3,257.09 PRpY 2653410 . af 10,546.29  omendM 1,501.53 = 41.27 A e 1,962.10 — >
+38.65 (+1.20%) +154.82 (+0.59%) +144.19 (+1.39%) £31.77 (+2.16%) +0.23(+0.56%) +17.50 (+0.90%) '
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an nounces Symbol LAST_PRICE Change % Change
Comp Ietio n Of a Nev.inr ‘ﬁ.::rk, Jely 29, 2020 Moody's Investors Service {"Moody.,r's"} has completed a EC 12.15 T —
5 N 4 periodic review of the ratings of Black Re and other ratings that are Ecopetrol 5.A.
pe rlOdlc review Of associated with the same analytical unit. The review was conducted through a
rati n gs Of Blac k portfolio review in which Moody's reassessed the appropriateness of the ratings Recently Viewed »
in the context of the relevant principal methodology(ies), recent developments,
m Re and a comparison of the financial and operating profile to similarly rated peers. Your list is empty.

The review did not involve a rating committee. Since 1 January 2019, Moody's
practice has been to issue a press release following each periodic review to
announce its completion.

Moooes  Moody's July 29, 2020

What to Read Next

This publication does not announce a credit rating action and is not an indication
of whether or not a credit rating action is likely in the near future. Credit ratings
and outlook/review status cannot be changed in a portfolio review and hence are
not impacted by this announcement. For any credit ratings referenced in this
publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and
rating history.

Bill Gates: Spread of ‘'outrageous’ coronavirus
video shows flaw in social media platforms

Key rating considerations are summarized below.

Black Re Limited's (BGRe) Baa3 Insurance Financial Strength (IFS) rating
considers the support and integration with parent company, Ecopetrol S.A.

( Ecopetrol, Baa3), which incorporates BGRe into its global risk-management
strategy. BGRe is an important component of Ecopetrol's risk management
retention program and is the sole captive used in Ecopetrol's property insurance
and business interruption program worldwide. Coverage includes an array of

protection ranging from surety to business interruption but BGRe currently Fed: Recovery will depend ‘significantly on the
course of the virus'

retains risk in surety, sabotage andterrorism, property, and cyber risk lines. BGRe
relies on external global reinsurers protection. The company maintains adeguate
capitalization, consistent capital levels exceeding regulatory margins, and an
investment portfolio, primarily consisting of securities that are at an investment-
grade category. BGRe has rating constraints due to high gross limits and focused
single risk exposures, potentially resulting in high-severity gross losses.

This document summarizes Moody's view as of the publication date and will not
be updated until the next periodic review announcement, which will incorporate

material changes in credit circumstances (if any) during the intervening period. These are the 10 best airlines to fly during the
coronavirus pandemic

e U f

The principal methodology used for this review was Reinsurers Methodology
published in November 2019. Please see the Rating Methodologies page on
www.moodys.com for a copy of this methodology.

This announcement applies only to EU rated and EU endorsed ratings. Non EU
rated and non EU endorsed ratings may be referenced above to the extent
necessary, if they are part of the same analytical unit.

This publication does not announce a credit rating action. For any credit ratings
referenced in this publication, please see the ratings tab on the issuer/entity page
on www.moodys.com for the most updated credit rating action information and
rating history.

Here are all the big retailers saying they will now
be closed on Thanksgiving
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BIG NAME PODCASTS BOOM
AFTER 51 BILLION SPEND

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND/OR ITS
CREDIT RATINGS AFFILIATES ARE MOODY'S CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT
OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND
INFORMATION PUBLISHED BY MOODY'S (COLLECTIVELY, "PUBLICATIONS") MAY
INCLUDE SUCH CURRENT OPINIONS. MOODY'S INVESTORS SERVICE 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 MOODY'S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES s A LoD Pl e e
OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S the Aviation business

INVESTORS SERVICE CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY KAkt

OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE
RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS
("ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S PUBLICATIONS
ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S
PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES
OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY
MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS,
ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR  Kodak Shares Add Another 500% as Drug Shift
PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ~ Keeps Boosting Stock

ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT -
PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR
SECURITIES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND
PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT
FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS,
ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH
THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH
DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS

UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE. Stmck mirkel et Eue pidateds: Stocks e afier
Fed decision, Big Tech heads to DC

Big name podcasts boom after 51 billion spend
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