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Van Lanschot Kempen N.V.

Key Rating Drivers

Entrenched Wealth Management Franchise: Van Lanschot Kempen N.V.'s ratings are underpinned by its well-established, albeit niche,
franchises in wealth management, asset management and investment banking, sound asset quality and capitalisation, and a stable
funding and liquidity profile. The ratings also factor in the bank's improved profit generation from steadily increasing assets under
management (AuM).

Solid Growth in Private Banking: Van Lanschot's strategy aims to increase its AuM through organic growth and targeted acquisitions.
The bank has a good record of organically generating net new money (averaging EUR3 billion net inflows annually over the past five
years) and integrating acquired businesses. Its strong presence in the Netherlands accounts for over 75% of its income, but the bank is
also expanding its footprint in Belgium, where it has a moderate but growing franchise.

Moderate Risk Profile: Fitch expects Van Lanschot to maintain a conservative risk appetite, given the bank's focus on private banking
activities and low-risk mortgage lending in the Netherlands. Underwriting standards for these loans are sound, consistent and based on
affordability, resulting in good credit quality, which we expect to continue. Fitch expects other higher-risk, relationship-driven loans to
continue to account for a low proportion of the loan book. Market and operational risks are moderate.

Sound Asset Quality: Van Lanschot's loan book is larger (end-2025: 54% of total assets) than those of its traditional private banking
peers and mostly comprises low-risk and performing Dutch residential mortgage loans. The bank's impaired loans ratio was a low 0.9%
at end-2025, and we expect credit quality to remain resilient, with the ratio remaining comfortably below 2%. The bank's securities
portfolio is predominantly invested in highly rated counterparties.

Structurally Improved Profitability: Van Lanschot's ability to attract AuM inflows in recent years has resulted in improvement in its
through-the-cycle profitability. The operating profit/risk-weighted assets (RWAs) ratio increased slightly in 2025 to 4.9%, reflecting
strong fees and commissions income growth. We expect it to remain stable in the near term, close to 5% in 2026 and 2027.

Strong Capitalisation: We expect Van Lanschot's solid common equity Tier 1 (CET1) ratio (end-2025: 18.2%) to be maintained at close to
the bank's 17.5% target by 2027 due to growth and distributions to shareholders. However, we view risk that the ratio could fall
temporarily below this level, as it includes a buffer of up to 2.5% of RWAs for potential bolt-on acquisitions. The 5.4% leverage ratio is in
line with those of other universal Dutch banks and most private banking peers.

Stable Funding, Ample Liquidity: Van Lanschot is primarily funded through its private banking customer deposits, which accounted for
84% of total funding at end-2025. Private banking customer deposits can be more volatile during periods of stress, but the bank's
deposit base is highly granular, and it maintains a large liquidity buffer. The latter was EUR6.7 billion at end-2025 (38% of total assets),
consisting of cash and highly rated fixed-income securities.

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

Van Lanschot's ratings would be downgraded if its franchise durably weakens or if a structural decline in its AuM margins weakens the
bank's operating profit to below 3% of RWAs on a sustained basis.

The ratings would also come under pressure following a greater-than-expected decrease in its capitalisation, with the CET1 ratio falling
to below 15% for a prolonged period without a credible plan to restore it above this level. This could result from a larger risk appetite,
leading to a considerable weakening of asset quality; material acquisitions or substantial operational losses, which would also lead to a
reassessment of the bank's risk profile.

A considerable weakening of the bank's liquidity buffer or evidence of diminished deposit franchise strength would also be negative for
the ratings.

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade

An upgrade would require significantly greater business diversification and a considerable narrowing of the gap in scale between the
bank and higher-rated private banking peers with more diverse franchises.

Rating Report | 1 May 2026 fitchratings.com 1



FitChRating S PrivateB :: nlg

Netherlands

Fitch notes that ratings of banks operating in developed resolution regimes could be affected if its 'Exposure Draft: Bank Rating Criteria’
is implemented as proposed upon conversion into final criteria.

Other Debt and Issuer Ratings

Rating level Rating
Senior unsecured A-/F2
Subordinated : long term BBB

Source: Fitch Ratings

Van Lanschot's Short-Term Issuer Default Rating (IDR) of 'F2' is the lower of the two options mapping to an 'A-' Long-Term IDR. This is
because our 'a-' assessment of the bank's funding and liquidity is below the minimum 'a' required for a Short-Term IDR of 'F1'.

Van Lanschot's long-term and short-term senior unsecured debt ratings are in line with the bank's IDRs. This is because Van Lanschot is
not subject to resolution buffer requirements and its junior debt buffer is not large enough to provide protection to senior unsecured
creditors.

Van Lanschot's Tier 2 subordinated debt securities are rated two notches lower than the bank's Viability Rating (VR), reflecting Fitch's
baseline notching for loss severity.

Van Lanschot's senior unsecured debt ratings are primarily sensitive to the bank's IDRs. The long-term senior unsecured debt rating

could also be upgraded if the bank builds up and maintains a combined buffer of junior debt and senior non-preferred notes equivalent
to at least 10% of its RWAs. However, Fitch does not expect this as the bank is not subject to resolution debt requirements.

The subordinated debt rating is sensitive to a change in Van Lanschot's VR, from which it is notched.
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The Key Rating Driver (KRD) weightings used to determine the implied VR are shown as percentages at the top. In cases where the implied VR is adjusted upwards or downwards to

arrive at the VR, the KRD associated with the adjustment reason is highlighted in red. The shaded areas indicate the benchmark-implied scores for each KRD.
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Factor Outlook
. Stable 0 Evolving 4 Positive W Negative

VR - Adjustments to Key Rating Drivers

The business profile score of 'a-' is above the 'bbb' category implied score due to the following adjustment reason : business model
(positive).

The earnings and profitability score of 'a-' is below the 'aa' category implied score due to the following adjustment reason : revenue
diversification (negative).

The capitalisation and leverage score of 'a' is below the 'aa' category implied score due to the following adjustment reason : size of
capital base (negative).

The funding and liquidity score of 'a-' is below the 'aa’ category implied score due to the following adjustment reason : deposit structure
(negative).

Company Summary and Key Qualitative Factors
Business Profile

Van Lanschot has a well-established but fairly small private banking franchise in the Netherlands. It is the fourth-largest Dutch private
bank by AuM (end-2025: EUR45 billion), after the private banking arms of the three large domestic banking groups. The bank only
focuses on onshore private banking, serving mostly high-net-worth individuals and entrepreneurs. Geographical diversification is
attained mainly through the bank’s operations in Belgium, a fragmented market, where it has a moderate but growing franchise. We view
Belgium as an attractive growth market given its higher AuM, margin and growth potential. Recent acquisitions in Belgium support Van
Lanschot's medium-term aim of becoming one of the three largest independent private banks in the country by AuM (end-2025: EUR17
billion).

Van Lanschot has an adequate franchise in investment management with close to EUR95 billion AuM at end-2025, largely in the
Netherlands but with a growing contribution from the UK. This business is characterised by high volumes and low margins given the
bank’s main focus on fiduciary management. It also entails client concentration risk that can result in large AuM fluctuations. Van
Lanschot also has a niche positioning in the inherently more volatile investment banking business, in specific sectors including European
real estate and life sciences.

Van Lanschot's strategy focuses on strengthening its wealth management franchise with the ambition of becoming a leading wealth
manager in Benelux in the medium term, with a target return on CET1 capital of above 18% by 2027. The bank plans to continue growing
its franchise both organically and inorganically and aims for average annual AuM growth of about 10%, consistent with prior years. Its
combined private banking and investment management AuM reached nearly EUR160 billion at end-2025 (end-2024: EUR150 billion).

Performance Through the Cycle Izréggme Split by Segment (%)
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Risk Profile

Fitch expects Van Lanschot's loan book to remain dominated by low-risk mortgage loans in the Netherlands (about 70% of gross loans).
Most of these loans are provided to private banking clients, with an average loan size of about EUR0.6 million, higher than at most
commercial banks given Van Lanschot's high-net-worth customer profile. The share of interest-only loans (end-2025: 65%; new
production at 30%) is still high compared to European standards but is trending down as a result of stricter regulation and industry
practices in the Netherlands. The average loan-to-value ratio of the book was slightly higher than at commercial banks, at a satisfactory
58% at end-2025.
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Lombard loans (about 11% of gross loans) are collateralised by a portfolio of financial assets, with conservative loan-to-value ratios
applied at origination. We view the bank’s other loans as inherently higher risk, but these are likely to remain a small proportion of the
loan book. These loans are solely intended for clients who have placed substantial funds with Van Lanschot, and comprise loans to
businesses — typically partners of consultancy or law firms — and overdrafts, and other real estate loans. Appetite for unsecured lending is
limited as 90% of the loan book is covered by collateral.

We view operational risks as inherently high in private banking business models, but we believe Van Lanschot generally controls these
risks well. The bank’s earnings are exposed to market risk arising from structured products placed with its clients and equities trading in
its investment banking business. The bank has some appetite for investing in internally managed funds, which is a source of valuation
risk. However, we believe market risk exposures are manageable and appropriately mitigated with hedges, and sensitivity limits are
generally conservative.

Financial Profile

Asset Quality

Van Lanschot's asset quality continues to reflect its low credit risk appetite. Its lending activities are notably concentrated in a single, yet
robust, economy, with the Netherlands representing over 90% of the loan portfolio at end-2025. We expect asset quality to remain
sound over the next few years, supported by the bank’s well-performing Dutch residential mortgage loans, which have marginal
sensitivity to economic cycles. Fitch expects loan impairment charges to remain below 10bp of average gross loans in 2026 and 2027 due
to the resilience of the Dutch economy and the bank’s low exposure to segments and sectors most susceptible to economic and interest-
rate cycles.

Van Lanschot’s non-loan assets are generally low-risk and mainly include large central bank deposits and the securities book. Nearly all
securities holdings are investment-grade, and about two-thirds were rated 'AAA" at end-2025. Underlying assets are mostly government-
related and covered bonds.

Impaired Loans/Gross Loans Operating Profit/Risk-Weighted Assets
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Earnings and Profitability

Revenue is mostly generated by the private banking business (2025: 73%). AuM growth in recent years resulted in fee and commission
income increasing to close to 75% of revenue in 2025. We expect further net new money inflows in private banking and investment
management in the near term to continue to support AuM and, ultimately, fee and commissions income. The increased contribution of
higher-margin Belgian private banking only moderately diversifies the income stream.

The contribution of net interest income (NII) to revenue (about 20%) is higher than at pure private banks, as residential mortgage loans
are a key product marketed to Van Lanschot's clients. Consequently, the bank is more sensitive to interest rates than most peers.
However, NIl will remain a secondary source of revenue given Van Lanschot's business model.

Operating efficiency is a key focus. We view the bank's medium-term cost/income target of 67%—-70% as achievable (2025: slightly above
70%, per Fitch's calculation). Van Lanschot aims to achieve this through income growth, disciplined pricing, controlled cost increases and
enhanced cross-selling across its client groups. Cost increases in recent years have been partly driven by a higher number of full-time
employees and by integration costs associated with the bank’s frequent acquisitions.
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Capitalisation and Leverage

Van Lanschot's CET1 ratio (end-2025: 18.2%) was in line with that of peers and well above the 11.8% minimum requirement. We expect
the impact on its CET1 ratio from potential future acquisitions to be manageable. Van Lanschot is not considered as a resolution bank by
the Dutch National Bank. Therefore, its minimum requirement for own funds and eligible liabilities is equal to its prevailing Supervisory
Review and Evaluation Process requirement.

Van Lanschot's targeted dividend pay out ratio of 70%-90% of net income is high. We assume a pay-out ratio at the higher end of this
range in the near term given the bank's aim to return excess capital to shareholders, subject to regulatory approval. However, we do not
expect this to result in any significant pressure on the capital base.

CET1Ratio Gross Loans/Customer Deposits
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Funding and Liquidity

A large deposit base with low concentration risk underpins Van Lanschot's funding profile. The loans/deposits ratio is significantly higher
than at private banking peers as the bank's loans portfolio has historically represented a much larger share of assets. We expect the ratio
to remain stable in the short term (72% at end-2025) as loan and deposit growth is likely to be modest.

Liquidity is sound. The liquidity coverage (221%) and net stable funding (160%) ratios were strong at end-2025. The bank’s large liquidity
buffer consisted of cash, central bank placements and mostly ‘AAA’ rated securities.

Additional Notes on Charts

Black dashed lines represent boundaries for indicative quantitative ranges and implied scores for Fitch's core financial metrics for banks
operating in the environments that Fitch scores in the 'aa' category. Peer average includes Compagnie Lombard Odier SCmA (VR: aa-),
EFG International AG (a), Oddo BHF SCA (bbb+), Quintet Private Bank (Europe) S.A. (bbb), Rothschild & Co Martin Maurel (a), ASN Bank
N.V. (a-). Latest data available for Compagnie Lombard Odier SCmA, Oddo BHF SCA, Rothschild & Co Martin Maurel is for FY24. Unless
otherwise stated, financial year (FY) end is 31 December for all banks in this report.
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Financial Statements

Summary income statement

Net interest and dividend income
Net fees and commissions

Other operating income

Total operating income
Operating costs

Pre-impairment operating profit
Loan and other impairment charges
Operating profit

Other non-operating items (net)
Tax

Net income

Other comprehensive income

Fitch comprehensive income

Summary balance sheet
Assets

Gross loans

— of which impaired

Loan loss allowances

Net loans

Interbank

Derivatives

Other securities and earning assets
Total earning assets

Cash and due from banks
Other assets

Total assets

Liabilities

Customer deposits

Interbank and other short-term funding
Other long-term funding

Trading liabilities and derivatives

Total funding and derivatives

Other liabilities

Preference shares and hybrid capital

31 Dec 22
12 months
(EURm)

152

408

34

594

447

147

155

-36

35

84

85

9,404

106

40

9,364

108

550

3,276

13,298

3,142

578

17,018

12,727

372

1,528

701

15,328

308

102

31Dec 23
12 months

(EURm)

197

427

45

669

496

173

171

39

125

131

9,200

126

38

9,162

77

343

3,756

13,338

2,925

573

16,836

12,574

227

1,667

713

15,181

306

102

31Dec 24
12 months
(EURm)

176

511

38

725

524

201

142

129

9,366

127

35

9,331

84

318

4,583

14,316

2,065

602

16,983

12,767

148

1,662

719

15,296

310

102
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31 Dec 25
12 months
(EURm)

164
567

27
759
536

223

59
157
24

181

9,632
86

27
9,605
27
357
4,902
14,890
2,165
723

17,779

13,367
275
1,669
710
16,021
377

102

Rating Report | 1 May 2026

fitchratings.com 6



FitchRatings

Total equity
Total liabilities and equity

Exchange rate

Source: Fitch Ratings, Fitch Solutions, Van Lanschot

Key Ratios

(%)

Profitability

Operating profit/risk-weighted assets

Net interest income/average earning assets
Non-interest expense/gross revenue

Net income/average equity

Asset quality

Impaired loans ratio

Growth in gross loans

Loan loss allowances/impaired loans

Loan impairment charges/average gross loans

Capitalisation

Common equity Tier 1 ratio

Tangible common equity/tangible assets
Basel leverage ratio

Net impaired loans/common equity Tier 1 capital

Funding and liquidity

Gross loans/customer deposits

Gross loans/customer deposits + covered bonds
Liquidity coverage ratio

Customer deposits/total non-equity funding
Net stable funding ratio

Source: Fitch Ratings, Fitch Solutions, Van Lanschot

1,280

17,018

usD1 =
EUR0.9376

31 Dec 22

36

773

6.6

54

37.7

20.6

58

57

7.5

739

66.8

178.3

83.7

158.1

1,247

16,836

UsD1 =
EUR0.9127

31Dec23

3.9

779

9.9

30.2

0.0

196

5.7

5.8

10.2

732

65.5

224.7

83.6

156.4

1,275

16,983

usD1 =
EUR0.9622

31 Dec 24

45

13

73.0

114

14

18

276

0.0

194

5.8

5.7

106

734

65.7

220.7

84.3

160.2
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1,278
17,779

usD1 =
EUR0.8511

31 Dec 25

49

71.2

127

0.9
2.8
309

0.0

182
5.6
54

6.9

721
64.8
2209
83.9

160.3
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Support Assessment

Government Support Influence?
Sovereign Netherlands
Sovereign Long - Term Issuer Default Rating AAA/Stable

Total adjustment (notches) -

Typical D-SIB Government Support for sovereign's rating level a+toa-
Actual jurisdiction D-SIB Government Support ns
Government Support Rating ns

Government ability to support D-SIBs

Size of banking system Negative
Structure of banking system Negative
Sovereign financial flexibility (for rating level) Neutral

Government propensity to support D-SIBs
Resolution legislation e Negative
Support stance Negative

Government propensity to support bank

Systemic importance Negative
Liability structure Neutral
Ownership Neutral

@ The colours indicate the influence of each support factor in our assessment. Influence: Light blue = lower; Dark blue = moderate; Red = higher

Source: Fitch Ratings

Van Lanschot's Government Support Rating of ‘'no support’ (ns) is driven by Fitch's view that sovereign support for the bank, while
possible, cannot be relied on. The EU's Bank Recovery and Resolution Directive and the Single Resolution Mechanism for eurozone banks
provide a resolution framework under which it is likely that senior creditors will be required to participate in losses, if necessary, instead
of, or ahead of, the bank receiving sovereign support.

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 O (lowest risk) to 100 (highest risk).

The Climate.VS for Van Lanschot for 2035 is 31, which indicates that climate risk factors are not expected to materially affect the credit
profile, but some adaptation may be needed. This reflects a physical risk (VSp) component signal of 25 and a transition risk (VSt)
component signal of 21.
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Climate Vulnerability Signals for Van Lanschot Kempen N.V.

(Climate.V's) Vst VSp Climate.V'S
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Source: Fitch Ratings

Environmental, Social and Governance Considerations

3 4 5
Environmental Relevance Scores
General issues Score  Sector-specific issues Reference
. . Regulatory risks, emissions fines or compliance costs related to . . . . .
GHG Emissions & Air X X . Operating Environment; Business Profile; Risk
. 3 owned, financed or managed assets, which could impact asset . .
Quality . L Profile; Asset Quality
prices, profitability, etc.

Energy Management 1 n.a. n.a.
Water & Wastewater

1 na. na
Management
Waste & Hazardous
Materials

1 n.a. na
Management;
Ecological Impacts
Exposure to Impact of extreme weather events on assets and/or operations
Environmental 2 and corresponding risk appetite & management; catastrophe Business Profile; Risk Profile; Asset Quality
Impacts risk; credit concentrations

1 2 3 4 5
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Social Relevance Scores

General issues

Human Rights,
Community
Relations, Access &
Affordability

Customer Welfare -
Fair Messaging,
Privacy & Data
Security

Labor Relations &
Practices

Employee Wellbeing

Exposure to Social

Impacts

1 2

Governance Relevance Scores

General issues

Management
Strategy

Governance Structure

Group Structure

Financial

Transparency

1 2

Score

Score

Sector-specific issues

Services for underbanked and underserved communities: SME
and community development programs; financial literacy

programs

Compliance risks including fair lending practices, mis-selling,
repossession/foreclosure practices, consumer data protection
(data security)

Impact of labor negotiations, including board/employee
compensation and composition
na.

Shift in social or consumer preferences as a result of an
institution's social positions, or social and/or political
disapproval of core banking practices

Sector-specific issues

Operational implementation of strategy

Board independence and effectiveness; ownership
concentration; protection of creditor/stakeholder rights; legal
/compliance risks; business continuity; key person risk; related

party transactions

Organizational structure; appropriateness relative to business

model; opacity; intra-group dynamics; ownership

Quality and frequency of financial reporting and auditing
processes

Banks
Private Banks
Netherlands

Reference

Business Profile; Risk Profile

Operating Environment; Business Profile; Risk

Profile

Business Profile

n.a.

Business Profile; Financial Profile

Reference

Business Profile

Business Profile; Earnings & Profitability;
Capitalisation & Leverage

Business Profile

Business Profile
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ESG Scoring

ESG relevance scores range from ‘1" to ‘5’ based on a 15-level colour gradation. Red (5) is
most relevant to the credit rating and green (1) is least relevant.

The Environmental (E), Social (S) and Governance (G) tables break out the general and the
sector-specific issues that are most relevant to each industry group. Relevance scores are
assigned to each sector-specific issue, signalling the credit relevance of the sector-specific
issues to an issuer’s overall credit rating. The Reference column highlights the factor(s) within
which the corresponding ESG issues are captured in Fitch's credit analysis.

The panels underneath the relevance scores tables are visualisations of the frequency of
occurrence of the highest ESG relevance scores across the combined E, S and G categories.
The Score columns summarise rating relevance and impact to credit from ESG issues. The
column on the far left identifies any ESG relevance sub-factor issues that are drivers or
potential drivers of an issuer’s credit rating (corresponding with scores of '3, ‘4" or '5). 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 and sector-specific issues draw on the classification standards published by the UN
Principles for Responsible Investing, the Sustainability Accounting Standards Board and the
World Bank.

Banks
Private Banks
Netherlands

Credit-Relevant ESG Scale

Highly relevant, a key rating driver that has a
significant impact on the rating on an individual
basis. Equivalent to 'Higher’ relative importance

within the 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 the Navigator.

Minimally relevant to rating, either very low
impact or actively managed in a way that results
in no impact on the entity rating. Equivalent to
‘Lower’ relative importance within the Navigator.

Irrelevant to the entity rating but relevant to the

sector.

Irrelevant to the entity rating and irrelevant to the

sector.

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

https://www. fitchratings.com/topics/esg/products#esg-relevance-scores.

Ratings

Foreign Currency

Fitch's ESG  Relevance Scores, visit

Long-Term IDR A-
Short-Term IDR F2
Viability Rating a-
Government Support Rating ns
Sovereign Risk (Netherlands)

Long-Term Foreign-Currency IDR AAA
Long-Term Local-Currency IDR AAA
Country Ceiling AAA
Outlooks

Long-Term Foreign-Currency IDR Stable
Sovereign Long-Term Foreign-Currency IDR Stable
Sovereign Long-Term Local-Currency IDR Stable
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ESG and Climate

Highest ESG Relevance Scores

Environmental 3
Social 3
Governance 3
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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.
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All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by
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of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and procedures are also available
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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.
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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
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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.
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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
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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
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