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The Supreme Administrative Court’s Order Has No Impact on the Ratings on “TRUE"”

On 30 October 2023, the Supreme Administrative Court issued an order to the Administrative Courts of First
Instance to accept a complaint filed by the Foundation for Consumers against the National Broadcasting and
Telecommunications Commission (NBTC). The complaint requests the revocation of the NBTC's resolution
acknowledging the amalgamation between the former True Corporation PLC and Total Access Communication
PLC. Under the order, the Administrative Courts of First Instance will consider the legality of the NBTC's
resolution despite the complaint being submitted beyond the legal prescription period.

We view the court case as not having immediate impact on the ratings assigned to True Corporation PLC
(TRUE). As the court case could take time to reach conclusion, it will have no impact on TRUE’s ongoing business
operations. At this moment in time, we maintain our view on TRUE's business risk profile and financial risk
profile.

TRUE and its senior unsecured debentures are rated “A+”, with a “stable” rating outlook.
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