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Leasys Italia S.p.A.

Key Rating Drivers

Support Drives Ratings: Leasys Italia S.p.A.'s ratings reflect Fitch Ratings’ view of a very high probability of support from Credit Agricole
Personal Finance and Mobility (CAPFM; AA-/Stable), and ultimately from CAPFM'’s owner Credit Agricole (CA; AA-/Stable/a+). The Stable
Outlook mirrors the Outlooks on CAPFM and CA.

No Sovereign Constraint: Leasys's ratings are not constrained at the level of Italy’s sovereign rating (BBB+/Stable), because Leasys is not
a regulated financial institution and it has no direct exposure to Italian sovereign risk.

CA's Fleet Lessor, Operational Autonomy: Leasys is a pan-European rental and mobility services provider. It is Italy’s leader in long-term
car rental and is present in 10 other European markets with a managed fleet of about 912,000 vehicles at end-2025. France is its second-
largest market, following the acquisition of the Free2Move Lease distribution network.

Rating Notched Down Twice: Leasys's Long-Term Issuer Default Rating (IDR) is notched down twice from CA’s ‘a+" Viability Rating (VR).
Leasys is a joint venture (JV) between CA and Stellantis N.V., and the two-notch difference mainly reflects CAPFM'’s diluted ownership
(50% stake) of Leasys. It also reflects our view that Leasys is a strategically important, but not core, subsidiary in a country that is
strategically important for CA. The JV agreement between CA and Stellantis lasts until 2032, but can contractually be renewed thereafter,
which is Fitch's expectation.

VR Anchor: Fitch anchors the support to CA's VR as opposed to its Long-Term IDR, as there is no assurance that in case of a resolution or
failure of the group, Leasys's external senior unsecured creditors would benefit from the protection offered by the buffers of
subordinated and senior non-preferred debt available at CA.

Leverage Constrains SCP; CA Supports Funding: Leasys's 'bb-" SCP is constrained by its high leverage. Our assessment of funding also
incorporates our view of a high propensity of CA providing funding. We estimate that share of parental funding is low and stable (10% of
total at end-2025).

2024 Financials Restatement: The company restated its 2024 financial statements, mainly to reflect a change in the depreciation
approach on vehicles. The restatement reduced the margin on cars sold to EUR7.2 million from EUR64.5 million, and pre-tax net income
to EUR8.8 million from EUR108.4 million. Fitch views the restatement as rating neutral, because Leasys's high leverage already constrains
its SCP and because the restatement does not affect our view of shareholder support availability from CA.

Rating Sensitivities
Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade

A downgrade of CA's VR would result in a downgrade of Leasys's Long-Term IDR.

Leasys's Long-Term IDR is also sensitive to changes in CA’'s propensity to support Leasys, which, for instance, could occur as a result of
changes in CA's strategy, resulting in lower appetite for the automotive sector, with a materially negative impact on Leasys's profitability
and growth prospects. Consistent underperformance of Leasys could also reduce the propensity of CA to provide support.

Leasys's ratings are also sensitive to an unfavourable change in the ownership structure, should CA or Stellantis terminate their
partnership.

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade
Positive rating potential for Leasys's Long-Term IDR is limited in the medium term, as indicated by the Stable Outlook.
We would upgrade Leasys's Long-Term IDR if CA’s VR was upgraded, while our assessment of CA's support propensity was unchanged.

Narrower notching between Leasys’'s Long-Term IDR and CA's VR would require evidence of a larger role of Leasys within the CA group,
including from a bigger fleet of over one million vehicles. It would also require evidence of improved prospects and financial
performance, especially in new business origination and income contribution for CA.

The notching difference between Leasys's Long-Term IDR and CA’s VR could narrow if CAPFM significantly increased its stake in Leasys
above the 50% it currently holds.
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Shareholder Support Assessment

Shareholder support

Shareholder VR a+
Total adjustments (notches) -2
Shareholder Support Rating a-

Shareholder ability to support

Shareholder rating

Shareholder regulation 1 Motch
Relative size Equalised
Country risks

Shareholder propensity to support

Subsidiary role and relevance 1 Motch
Reputational risk 1 Motch
Integration 2+ Notches
Support record 1 Motch

Subsidiary performance and prospects 1 notch
Legal commitments

The colours indicate the weighting of each KRD in the assessment. Influence: Light blue = lower; Dark blue = moderate; Red = higher
Source: Fitch Ratings

Leasys's Shareholder Support Rating (SSR) of ‘a-' reflects Fitch’'s view that there is a very high probability of support from CA. The
support assessment is notched down twice from CA’s VR, mainly to reflect CA’s diluted ownership stake of 50%. However, Leasys's
moderate credit risk, medium-term growth prospects supporting CA’'s group objectives, and inclusion in CA’s single-point-of-entry
resolution group help offset the constraints of the joint-venture structure, including the significant influence of the other shareholder,
Stellantis.

Ratings Navigator
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The Key Rating Driver (KRD) weightings used to determine the implied Standalone Credit Profile (SCP) are shown as percentages at the
top. In cases where the implied SCP is adjusted upwards or downwards to arrive at the SCP, the KRD associated with the adjustment
reason is highlighted in red. The shaded areas indicate the benchmark-implied scores for each KRD. The sector risk assessment acts as a
sector-specific constraint on the typical implied operating environment range and is shown as an overlay on the operating environment.

Adjustments

The Standalone Credit Profile has been assigned below the implied Standalone Credit Profile due to the following adjustment reason:
weakest link - capitalisation & leverage (negative).

The earnings and profitability score has been assigned above the implied score due to the following adjustment reason: historical and
future metrics (positive).

The asset quality score has been assigned below the implied score due to the following adjustment reason: loan charge-offs,
depreciation or impairment policy (negative).

Key Qualitative Factors

Growing Adoption of Rental

European companies are increasingly adopting operational leasing (such as in the long-term rental sector) to finance their car fleets,
because this allows the externalisation of non-core costs and risks. Retail customers are shifting toward rental solutions, attracted by
greater flexibility and a declining preference for direct car ownership, especially in large urban areas. Economic pressures are also likely
to support this trend, as mobility services require a lower upfront financial commitment than buying a vehicle.

Unregulated Company, Not Constrained by the Sovereign Rating

Leasys is not directly subject to prudential regulation, but it is regulated in areas such as client data protection and vehicle maintenance.
Its inclusion in CA's consolidated capital and liquidity requirements does not affect either Leasys's rating or our view of CA’s willingness
and ability to support it.

We believe Leasys's geographic diversification and limited direct link to the sovereign'’s financial condition reduce the extent to which the
ratings are constrained by those of the sovereign. Consistent with this approach, Fitch does not usually cap the Long-Term IDRs of fleet
lessors at the sovereign rating of their country of domicile, as they are generally neither treated as financial institutions nor directly
supervised by financial sector regulators.

Geographic Presence Leasys's Fleet Evolution

End-2025 m Owned fleet m Managed fleet m Leasys's forecast
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27% should fully amortise by 2026.
Source:Fitch Ratings Source: Fitch Ratings, Leasys
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Stellantis’ Captive, but Not Exclusive, Car Lessor

Leasys is Stellantis’ captive provider of long-term vehicle leasing in western Europe. Business origination continues to rely primarily on
Stellantis’ dealer network, although it has been expanding its independent distribution channels for large fleet clients and through online
brokers, with 35% of loans originated outside Stellantis dealers. Leasys is also increasingly focusing on SME customers.

The retail segment accounted for around 10% of the portfolio at end-2025, and we do not expect meaningful growth in this area. Non-
Stellantis brands represented about 10% of new leases in 2025, reflecting Leasys’s continued preferential relationship with Stellantis.
However, we expect the share of non-Stellantis brands to increase gradually, which should support portfolio diversification and
strengthen Leasys's ability to compete with its main competitors Ayvens and Arval.
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Italian Market Leader, Focusing on Western Europe

Leasys is a leading car lessor in Italy, it has about 20% of market share by new car leases, when including Free2Move Lease. This is in line
with the market shares of domestic peers Ayvens and Arval, and partly reflects Stellantis’ franchise in Italy, as well as strong growth and
investments in long-term leasing in recent years. With 912,000 vehicles in the fleet at end-2025, Leasys is Europe’s third-largest fleet
lessor, behind Ayvens and Arval.

Leasys has been expanding outside Italy since 2017, and it is now present in 11 European countries in which Stellantis has a national
sales company, rather than acting through independent importers. Leasys does not have yet a leading position outside lItaly, but it is
growing rapidly, especially in France. This is Leasys's second-largest geographical exposure, as it took over the Free2Move Lease
distribution network in 2H23. We do not expect Leasys to enter new markets over the next few years.

Experienced Management Team, Corporate Governance Driven by CA

Leasys is a 50:50 joint venture between CA and Stellantis. Our assessment of its management and strategy reflects the depth and
expertise of its leadership team in automotive leasing, its sound corporate governance and risk framework, its clearly defined fleet
growth strategy, and its strong record in fleet deployment.

Leasys's board comprises four members: one appointed by CA, one by Stellantis, the CEO, and one non-executive director. In December
2025, Leasys appointed Andrea Bandinelli as its new CEO, who has longstanding experience in financial services and broader finance and
investor relations.

Financial Profile

Remarketing Losses; Limited Credit Risk

Leasys posted a pre-tax loss of EUR267 million in 2025, resulting in a pre-tax/average assets of -1.9% in 2025 (0.7% average over 2022-
2025). The margin on the sale of used car was minus EUR221 million in 2025 due to larger depreciation across the portfolio and higher
provisions. This development is consistent with Fitch's view that residual values continue to decline in some countries and that the
trough in used-car prices has not yet been reached.

Leasys's modest profitability also reflects the low credit risk of its portfolio (cost of risk of 0.5% at end-2025) and its role in promoting
Stellantis’ car sales. We expect profitability to remain subdued due to the ongoing decline in second-hand car prices, especially in the EV
segment.

The gross non-performing loans/gross lease ratio remained low but increased to 1.5% at end-2025, marginally above the 2021-2024
average of 1.2%. Credit risk is limited to unpaid monthly instalments, due to Leasys's operating leasing business model and the swift
repossession of cars on a client’s default. The asset quality of new contracts from Free2move Lease is in line with Leasys’s own record.

The residual value (RV) model is based on the contractual maturities of lease agreements; however, an increase in repossessions, whether
through option mechanisms or early terminations, would raise RV exposure. Leased assets are depreciated on a straight-line basis over
the duration of the rental contract down to their RV. Contract terms typically average three to four years. RV risk is particularly high for
electric vehicles, which accounted for 10% of Leasys's end-2025 fleet, whose prices remain more volatile due to shifting demand,
changing government subsidies, energy cost fluctuations, and rapid technological developments and competition. RV setting for electric
vehicles has also been complicated by a limited pricing history and a less-developed secondary market.

Asset Quality Profitability
s Non-performing loans ratio m Leasing contract margin m Services margin m Car sales margin
s Provisions / Outstanding Fleet (EURmM)
(%) s |[pairments & losses on disposal/avg. earning assets 400
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Source: Fitch Ratings, Leasys Source: Fitch Ratings, Leasys

Capital Optimisation Leads to High Leverage
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Leasys's high and volatile leverage reflects CA's centralised capital management, which optimises capital allocation in favour of the
regulated banking group. Following the EUR259 million loss in 2025, Fitch estimated the gross debt/tangible equity ratio to be above
146x at end-2025 (end-2024: 27x). Fitch expects shareholder support to be available if needed, while balance-sheet leverage is likely to
remain high and above that of other bank-owned fleet lessors to support fleet growth.

Funding Sources
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Source: Fitch Ratings, Leasys

CA Underpins Funding but Promotes Diversification

At end-2025, Leasys obtained 10% (EUR1.5 billion) of its non-equity funding from CA. This proportion of parental funding has remained
stable, and we expect it to remain broadly unchanged. Consistent with CA’s group-wide approach for its subsidiaries, Leasys is expected
to continue relying primarily on third-party funding sources. It also intends to sustain a solid pipeline of unsecured bond issuance and
securitisations to fund planned asset growth.

Fitch considers that any funding support from CA, if required, would be both timely and sufficient, supported by the funding agreement

incorporated into the joint-venture framework. The agreement runs for nine years until 30 April 2032 and will automatically renew
thereafter for successive three-year terms, unless either shareholder elects not to renew it.

Debt Ratings

Debt Ratings: Leasys Italia S.p.A.

Rating Level Rating
Senior unsecured: long term A-
Senior unsecured: short term F1

Source: Fitch Ratings

Leasys's long-term senior unsecured debt rating is aligned with its Long-Term IDR. This is because Fitch believes default on its unsecured
and unsubordinated obligations would equate to a default of Leasys itself and also because of the notes’ average recovery prospects.

Debt Rating Sensitivities

Changes to Leasys's Long-Term IDR would be mirrored in the senior unsecured debt rating.

Climate Vulnerability Considerations

Fitch uses Climate Vulnerability Signals (Climate.VS) as a screening tool to identify issuers whose credit profiles have a higher potential
exposure to climate-related risks, and to subject those ratings to additional analysis and consideration in rating reviews. Climate.VS
range from 0 (lowest risk) to 100 (highest risk).

The Climate.VS for Leasys for 2035 is 41, which indicates that climate risk factors are not expected to materially affect the credit profile,
but some adaptation may be needed. This reflects a transition risk (VSt) component signal of 39 and a physical risk (VSp) component
signal of 24. Any potential effect on the rating may differ from the illustrative rating impact in the Climate.VS framework. For more
information on Climate. VS, see Fitch's Financial Institutions Climate Vulnerability Rating Criteria.
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Climate Vulnerability Signals for Leasys ItaliaS.p.A.
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Environmental, Social and Governance Considerations
FitchRati L Italia S.p.A Ner
itchRatings easys ltalia S.p.A. ) )
Ratings Navigator
Credit-Relevant ESG Derivation ESG Relevance to Credit Rating
Leasys Italia S.p.A. has 7 ESG potential rating drivers N N
key driver [ issues 5
Leasys Italia S.p.A. has exposure to regulatory risks, emissions fines or compliance costs related to owned, financed or managed assets, which could
impact asset demand, profitability, etc. but this has very low impact on the rating.
Leasys Italia S.p.A. has exposure to investments in or ownership of assets with bel age £:4 efficiency which could impact future driver 0 issues 4
valuation of these assets but this has very low impact on the rating.
Leasys Italia S.p.A. has exposure to fair lending practices; pricing transparency; repossession/foreclosure/collection practices; consumer data
protection; legal/regulatory fines stemming from any of the above but this has very low impact on the rating. potential driver 7 issues 3
Governance is minimally relevant to the rating and is not currently a driver.
4 issues 2
not a rating driver
3 issues 1

Environmental (E) Relevance Scores

General Issues E Score Sector-Specific Issues Reference E Relevance
Regulatory risks, emissions fines or compliance costs related to Sector Risk Operating Environment;
GHG Emissions & Air Quality 3 owned, financed or managed assets, which could impact asset Business Profile; Risk Profile; Asset 5 How to Read This Page
demand, profitability, etc. Quality
Investments in or ownership of assets with below-average ESG relevance scores range from 1 to 5 based on a 15-level color gradation.
Energy Management 3 energy/fuel efficiency which could impact future valuation of these Risk Profile; Asset Quality 4 Red (5) is most relevant to the credit rating and green (1) is least relevant.
assets
The Environmental (E), Social (S) and Governance (G) tables break out the ESG
Water & Wastewater Management 1 o na 3 general issues and the sector-specific issues that are most relevant to each
industry group. Relevance scores are assigned to each sector-specific issue,
signaling the credit-relevance of the sector-specific issues to the issuer's overall
Waste & Hazardous Materials 1 na na 2 credit rating. The Criteria Reference column highlights the factor(s) within
Management; Ecological Impacts : § which the corresponding ESG issues are captured in Fitch's credit analysis. The
N vertical color bars are visualizations of the frequency of occurrence of the
. Impact of extreme weather events on assets and/or operations and . § highest constituent relevance scores. They do not represent an aggregate of
Exposure to Environmental Impacts 2 cor risk profile & catastrophe risk; credit Business Profile; Asset Quality 1 "
N the relevance scores or aggregate ESG credit relevance.
concentrations
Soci The Credit-Relevant ESG Derivation table's far right column is a visualization
ocial (S) Relevance Scores of the frequency of occurrence of the highest ESG relevance scores across the
General Issues S Score Sector-Specific Issues Reference SRelevance combined E, S and G categories. The three columns to the left of ESG Relevance
to Credit Rating summarize rating relevance and impact to credit from ESG
Human Rights, Community e e issues. The box on the far left identifies any ESG Relevance Sub-factor issues

Relations, Access & Affordability

Fair lending practices; pricing transparency;
3 repossession/foreclosure/collection practices; consumer data
protection: legal/regulatory fines stemming from any of the above

Customer Welfare - Fair Messaging,
Privacy &Data Security

Impact of laby including board/empl
Labor Relations & Practices o Impactotiabor neluding 5o

and composition
Employee Wellbeing 1 na

Shift in social or consumer preferences as a result of an institution's

ErearoiEezhlneEs social positions, or social and/or political disapproval of core activities

Sector Risk Operating Environment; Risk
Profile; Asset Quality

Business Profile; Management &Strategy;

Earnings &Profitability; Capitalization &
Leverage; Funding, Liquidity & Coverage

na.

Business Profile; Earnings & Profitability

Governance (G) Relevance Scores

that are drivers or potential drivers of the issuer's credit rating (corresponding
with scores of 3,4 or 5) and provides a brief explanation for the relevance
score. All scores of '4' and 5" are assumed to reflect a negative impact unless
indicated with a "+' sign for positive impact.

Classification of ESG issues has been developed from Fitch's sector ratings
criteria. The General Issues and Sector-Specific Issues draw on the
classification standards published by the United Nations Principles for
Responsible Investing (PRI), the Sustainability Accounting Standards Board
(SASB), and the World Bank.

General Issues G Score Sector-Specific Issues Reference GRelevance
Management Strategy 3 Operational implementation of strategy Management & Strategy 5
Board independence and effectiveness; ownership concentration;
Governance Structure 3 protection of creditor rights; legal i risks; Management & Strategy 4
business continuity; key person risk; related party transactions
Or izati structure; appropriateness relative to business model; - -
Group Structure 3 o APProR . - Business Profile 3
opacity; intra-group dynamics; ownership

Financial Transparency 3 Quality and timing of financial reporting and auditing processes Management & Strategy 2

ol

CREDIT-RELEVANT ESG SCALE

How relevant are E, S and G issues to the overall credit rating?

Highly relevant, a key rating driver that has a significant impact
on the rating on an individual basis. Equivalent to "higher”
relative importance within Navigator.

Relevant to rating, not a key rating driver but has an impact on
the rating in combination with other factors. Equivalent to
"moderate" relative importance within Navigator.
Minimally relevant to rating, either very low impact or actively
managed ina way that results in no impact on the entity rating
Equivalent to "lower" relative importance within Navigator.

Irrelevant to the entity rating but relevant to the sector.

Irrelevant to the entity rating and irrelevant to the sector.
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As support-driven issuers have strong linkages to their support providers, the ESG Credit Relevance Score assigned to the ‘supported’
subsidiaries often mirrors those of their corporate and financial institution parents. This reflects our opinion that many of the ESG
elements at the parent level are credit-relevant for the subsidiary. Therefore, Leasys's scores are mostly aligned with those of CA. Leasys
differs from CA with scores for GHG Emissions & Air Quality at ‘3" and Energy Management at '3’, reflecting its focus on the automotive
industry.

The highest level of ESG credit relevance is a score of '3, unless otherwise disclosed in this section. A score of ‘3" means ESG issues are
credit neutral or have only a minimal credit impact on the entity, either due to their nature or the way in which they are being managed
by the entity. Fitch's ESG Relevance Scores are not inputs in the rating process; they are an observation on the relevance and materiality
of ESG factors in the rating decision. For more information on Fitch's ESG Relevance Scores, visit
https://www. fitchratings.com/topics/esg/products#esg-relevance-scores.

Financials

Income Statement

(EURm) 2025 2024° 2023 2022 2021
Leasing contract revenues 2,115 1,612 1,225 980 834
Leasing contract depreciation -1,530 -1,131 -907 -749 -607
Leasing contract costs - financing -398 -301 -147 -42 -12
Leasing contract margin 186 179 171 189 216
Services revenues 705 645 536 503 484
Cost of services revenues -649 -608 -503 -479 -465
Services margin 56 37 33 24 19
Proceeds of cars sold 913 772 151 139 95
Cost of cars sold -1,134 -764 -48 -39 -56
Car sales result -220 7 103 100 39
Gross operating income 22 224 307 314 274
Personnel expenses -128 -114 -89 -62 -64
Other operating costs -85 -52 -25 -18 -20
Depreciation, amortization, and other provisions -18 -13 -1 -12 -14
Total operating expenses -231 -178 -125 -91 -98
Impairment charges on receivables -58 -37 -21 -18 -15
Non-recurring income (expenses) 0 0 -30 0 0
Result before income tax -267 9 131 204 161
Income tax 8 -17 -41 -57 -38
Result for the year -259 -8 920 147 123
EBITDA 1,697 1,466 1,237 1,018 808
Adj. EBITDA 149 323 319 257 187

22024 figures have been restated.
Source: Fitch Ratings, Leasys Italia S.p.A.
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Balance Sheet

(EURm)

Cash & equivalents
Net rental fleet
Trade receivables
Other receivables
Financial assets
Equity participations
Fixed assets
Intangible assets
Tax assets

Other assets

Total assets

Issued securities
Borrowings

Lease liabilities
Trade payables
Derivative financial instruments
Provisions

Pension liabilities
Tax liabilities

Other liabilities
Total liabilities
Equity

32024 figures have been restated.
Source: Fitch Ratings, Leasys Italia S.p.A.

Summary Analytics

2025
369
11,121
1,150
1,277

775

20
232
245
463

15,651
7,689
5,800

16

1,265
32

43

4

121
271
15,242

409

2024°
317
8,958
455
1,080

493

22
232
173
302

12,031
5,205

5,052

852
46

23

68
95
11,364

667

Non-Bank Financial Institutions
Finance & Leasing Companies

Italy
2023 2022 2021
227 315 683
6,734 4,860 4,072
714 817 891
1,019 817 603
83 187 5
0 0 0
23 35 41
227 111 143
114 62 93
173 88 51
9,313 7,292 6,583
3,714 2,109 498
3,630 3,323 4,808
21 33 35
959 881 607
37 31 5
20 14 12
4 4 7
93 107 65
202 141 158
8,682 6,644 6,195
631 648 388
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Asset quality (%)

Credit costs & losses on disposal/average net rental fleet

Impaired receivables/gross leases

Loans impairment charges/average gross loans

Gain (loss) on disposal
Earnings and profitability (%)
Pre-tax income/average assets

Net income/average equity

Total operating expenses/gross operating income
Depreciation expenses/average net rental fleet

Interest income/average net rental fleet

Interest expense/average debt
Capitalisation and leverage (x)
Gross debt/tangible equity
Funding and liquidity (%)
Unsecured debt/total debt
Short-term debt/total debt

Parental funding/total debt

Source: Fitch Ratings, Leasys Italia S.p.A.
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Highest ESG Relevance Scores

Environmental 3
Social 3
Governance 3

Climate Vulnerability

2035 Climate Vulnerability Signal: 41
Transition (VSt): 39

Physical (VSp): 24
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SOLICITATION & PARTICIPATION STATUS

For information on the solicitation status of the ratings included within this report, please refer to the solicitation status shown in the
relevant entity’'s summary page of the Fitch Ratings website.

For information on the participation status in the rating process of an issuer listed in this report, please refer to the most recent rating
action commentary for the relevant issuer, available on the Fitch Ratings website.

FORECAST DISCLAIMER FOR FINANCIAL INSTITUTIONS

Any forecast(s) in this report reflect Fitch's forward view on the issuer’s financial metrics. They are constructed using a proprietary internal
forecasting tool and based on a combination of Fitch's own performance assumptions, macroeconomic forecasts, sector-level outlook
and issuer-specific considerations. As a result, Fitch's forecasts may differ materially from the rated entity’s forecasts or guidance and
may not reflect the assumptions that other market participants may make. To the extent Fitch is aware of material non-public information
with respect to future events, such as planned recapitalisations or merger and acquisition activity, Fitch may not reflect these non-public
future events in its published forecasts. However, where relevant, such information is considered by Fitch as part of the rating process.

Fitch may update the forecasts in future reports but assumes no responsibility to do so. Original financial statement data for historical
periods may be processed by affiliates of Fitch, together with certain outsourcing services. Key financial adjustments and all financial
forecasts credited to Fitch Ratings are generated by its employees.

Fitch's forecasts are one component used by the agency to assign a rating or determine an Outlook. The information in the forecasts
reflects material but not exhaustive elements of Fitch's rating assumptions for the issuer’s financial performance. It cannot be used to
establish a rating, and it should not be relied on for that purpose.

DISCLAIMER & DISCLOSURES

All Fitch Ratings (Fitch) credit ratin?s are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by
following “this : ~h tps:#/wva.ﬂtchrahngs.com/ynderstandmgcred|t(at|_ngs. In addition, the, following
htthc:{/www.f_lt_chratlngs.c_om/ratm -definitions-document details Fitch's rating definitions for each rating scale and rating categories,
including definitions relating to default. Published ratings, criteria, and methoddlogies are available from this site at all times. Fitch'S code
of conduct, confidentiality, Conflicts of interest, affiliate Tirewall, compliance, and other relevant policies and procedures are also available
from the Code of ‘Conduct section of this site. Directors and shareholders’ " relevant interests are available at
httpszé{www.fltchratln s.com/site/regulatory. Fitch may have provided another permissible or ancillary service to the rated entity or its
related third parties. Details of permissible or ancillary’service(s) for which the lead analyst is based in"an ESMA- or FCA-registered Fitch
Ratings company (or branch of such a company) can be found on the entity summary page for this issuer on the Fitch Ratings website.

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual information it receives from issuers and underwriters and
from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology, and
obtains reasonable verification of that information from independent sources, to the extent such sources are available for a given security or in a given jurisdiction. The manner of
Fitch's factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the rated security and its issuer, the requirements and practices
in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public information, access to the management of
the issuer and its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering
reports, legal opinions and other reports provided by third parties, the availability of independent and competent third- party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports should understand that neither an enhanced factual
investigation nor any third-party verification can ensure that all of the information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the
issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to the market in offering documents and other reports. In issuing its ratings and its
reports, Fitch must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings
and forecasts of financial and other information are inherently forward-looking and embody assumptions and predictions about future events that by their nature cannot be verified
as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future events or conditions that were not anticipated at the time a rating or
forecast was issued or affirmed. Fitch Ratings makes routine, commonly-accepted adjustments to reported financial data in accordance with the relevant criteria and/or industry
standards to provide financial metric consistency for entities in the same sector or asset class.

The information in this report is provided “as is" without any representation or warranty of any kind, and Fitch does not represent or warrant that the report or any of its contents will
meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on
established criteria and methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and no individual, or
group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of loss due to risks other than credit risk, unless such risk is specifically
mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for the
information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time
for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not
comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax-exempt nature or taxability of payments made in respect to any security.
Fitch receives fees from issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable
currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a
single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating by
Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with any registration statement filed under the United States securities laws, the Financial
Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution,
Fitch research may be available to electronic subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license no. 337123) which authorizes it to provide
credit ratings to wholesale clients only. Credit ratings information published by Fitch is not intended to be used by persons who are retail clients within the meaning of the
Corporations Act 2001.

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating Organization (the "NRSRO"). While certain of the
NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO (see
https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those
subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings issued by or on behalf of the NRSRO.
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