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Volkswagen Financial Services Overseas AG

Key Rating Drivers

Ratings Driven by Support: Volkswagen Financial Services Overseas AG's (VWFSO) ratings are driven by a very high probability of
support from Volkswagen AG (VW; A-/Negative), the leading global car manufacturer and its ultimate shareholder. This is reflected in
VWEFSO's Shareholder Support Rating of ‘a-". The Negative Outlook on VWFSO'’s Long-Term Issuer Default Rating (IDR) mirrors that on
VW's Long-Term IDR.

Fitch does not assign VWFSO a Standalone Credit Profile because its franchise is highly correlated with that of its parent. This decision is
also due to extensive financial, operational and management integration with the parent as underlined by, among other things, VW's
control and a profit-and-loss transfer agreement between VWFSO and VW.

Key Subsidiary, Highly Integrated: We view VWFSO as a major subsidiary of VW because of its central role in supporting the latter's
strategic objectives, the considerable reputational impact a default of VWFSO would have on VW, the high levels of integration, and the

extensive record of ordinary and extraordinary support from the ultimate shareholder.

Focus on International Markets: VWFSO is the main intermediate holding company of VW's Group Mobility outside Europe and North
America, with material credit exposures in Brazil, China, Mexico, Australia and other non-European markets.

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

A negative rating action on VW would likely be mirrored in VWFSO's ratings.
A weakening of VW's propensity to support VWFSO, for example due to VWFSO becoming less central to VW's overall mobility services
strategy, could lead to Fitch notching down VWFSQO'’s Long-Term IDR from VW'’s Long-Term IDR and result in a downgrade. In particular,

penetration rates consistently below sector average or a transfer of business activities to other financial services entities outside the
organisation could indicate reduced relevance of VWFSO for VW.

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

As VWFSO's ratings are equalised with VW's, a positive rating action on VW would likely be mirrored in VWFSO's ratings.

Shareholder Support Assessment

Shareholder support

Shareholder IDR A
Total adjustments (notches) 0
Shareholder Support Rating a-

Shareholder ability to support
Shareholder rating A-/Megative

Shareholder regul ation 1 Motch
1 Notch

Relative size
Country risks

Shareholder propensity to support

Subsidiary role and relevance Equalized
Reputational risk Equalized
Integration Equalized
SUpport record Egualized
Subsidiary performance and prospects Equalised

Legal commitments 1 Motch
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The colours indicate the weighting of each KRD in the assessment.

-Higherinfluence -Moderate influence -Lower influence

VWEFSO's Long-Term IDR is driven by the extremely high probability of support from VW, and is aligned with the latter's Long-Term IDR.
In assessing support, Fitch accounts for VWFSO's core subsidiary status and central role in supporting VW's strategic objectives globally
outside Europe and North America, VW's 100% ownership of VWFSO, and the huge reputational impact for VW should the subsidiary
default.

It also considers the high level of financial, operational and management integration, and highly correlated franchises. VW has previously

provided extensive ordinary and extraordinary support, and VWFSO has a long record of supporting the group'’s global sales as the key
platform for VW's mobility group offering.

Key Qualitative Factors
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High Integration with Parent

VWEFSO is a holding company for VW's international financing activities, with presence in several markets, including Brazil (37% of finance
and lease assets at end-2025), China (18%), Australia (18%) and Mexico (14%). Following the 2024 group restructuring and the
deconsolidation of the large VW Leasing GmbH and other subsidiaries, VWFSO'’s assets fell significantly, to EUR31 billion at end-2025
from EUR146 billion at end-2023, accounting for around a 10th of the financial services arm’s assets.

VWEFSO remains Volkswagen's fully owned, closely integrated captive financial services arm, with branding aligned to the wider VW
group. lts activities span retail auto finance and leasing, dealer financing, insurance, and related services, distributed predominantly
through VWFSO's global dealer network.

As is typical for original equipment manufacturer-affiliated finance companies, VWFSO's business model is closely linked to group
vehicle sales and therefore exposed to cyclical volatility in the automotive sector. This exposure is mitigated by the growing contribution
from generally more stable financial services earnings, and by the company's broad geographic and product diversification and scalable
operating platform.

VWEFSO has a long record of supporting group sales and remains key to the VW group’s broader mobility offering. Its penetration rate,
measured as VWFS contracts relative to VW vehicle sales, averaged around 18% in 2025. Penetration varies by market, reflecting local
market characteristics, but we understand this level to be broadly in line with peers and indicative of VWFSO's strategic importance to
the group.

Support Unaffected by Reorganisation

Fitch does not believe VWFSO's strategic importance has diminished following the reorganisation, despite the material reduction in the
entity's scope. VWFSO remains central to supporting VW'’s vehicle sales in several key growth markets. In addition, the control and profit-
and-loss transfer agreement remains, underpinning the linkage with the parent. Fitch believes VW retains both the ability and propensity
to provide capital support to VWFSO without materially weakening its own credit profile.

Adequate Risk Profile

VWEFSO's risk management framework benefits from the group’s centralised control environment and its longstanding expertise in
automotive finance. This includes established proprietary scoring, underwriting and monitoring processes, which Fitch views as tested
and effective.
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VW expects continued portfolio growth, supported by customers’ sustained preference for financing over cash purchases and by the
group's plans to further expand its mobility offering. The group targets financial services assets of EUR350 billion by 2030, up from
EUR283 billion at end-2024.

Financial Profile

Adequate Asset Quality, Decreasing Coverage

VWEFSO'’s impaired receivables ratio, measured as Stage 3 and purchased or originated credit-impaired exposures relative to gross loans
and finance leases, increased to 3.6% at end-2025 from 2.7% at end-2024. Over the same period, loss reserve coverage declined to
around 100% from 130%, which Fitch still considers adequate. Given VWFSO's meaningful exposure to more volatile operating
environments, asset quality could remain under pressure over the medium term.

Asset Quality Profitability
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Acceptable Profitability

VWEFSQO's profitability is adequate for the current rating level, although it remains below that of some finance and leasing peers. This is
reflected in a pre-tax income-to-average assets ratio of 1.9% in 2025. Fitch believes uncertainty around interest rates and inflation,
together with potential volatility in credit performance and residual values, could weigh on profitability over the medium term.

Capital Support Benefits Leverage Profile

VWEFSO'’s debt-to-tangible equity ratio, Fitch’'s core leverage metric for finance and leasing companies with high balance-sheet usage,
was 7.1x at end-2025, compared with 6.9x at end-2024. In Fitch's view, VWFSO'’s capitalisation and leverage profile continues to benefit
from its record of ordinary capital injections from VW before the reorganisation, and from the existing control and profit-and-loss
transfer agreement.

Capitalisation and Leverage Funding Structure
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Solid Funding Profile

VWEFSO's funding is sourced from a mix of bank loans, which accounted for 52% of total funding at end-2025, bonds including ABS,
notes and commercial paper at 34%, and liabilities to customers at 14%. Short-term debt represented a high 53% of total debt at end-
2025, implying large annual refinancing requirements. However, Fitch believes VWFSQO's established access to capital markets should
mitigate refinancing risk.

Over the longer term, VWFSO aims to maintain a broadly balanced funding mix across ABS, loans and bonds, which should support more
diversified funding access.
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Debt Ratings

Debt Ratings: Volkswagen Financial Services Overseas AG

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

Source: Fitch Ratings

The EUR5 billion debt programme and EUR2.5 billion commercial paper programme senior unsecured debt ratings are aligned with
VWEFSO's IDRs.

Volkswagen Financial Service Japan Ltd's debt issued under the EURS5 billion programme (acting as co-issuer) and its JPY60 billion
electronic commercial paper programme is unconditionally and irrevocably guaranteed by VWFSO, and its senior unsecured debt ratings
are aligned with VWFSO's IDRs.

Volkswagen Finance Overseas B.V.'s (acting as a co-issuer) EUR2.5 billion commercial paper programme senior unsecured debt rating is
aligned with VWFSO's Short-Term IDR to reflect its unconditional and irrevocable guarantee by VWFSO.

Volkswagen Financial Services Australia PTY's AUD5 billion debt issuance programme senior unsecured debt ratings are aligned with that
of VWFSO, reflecting the latter's guarantee.

Debt Rating Sensitivities

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

A downgrade of VWFSO's IDRs would lead to a corresponding rating action on the programmes.

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

An upgrade of VWFSO's IDRs would lead to a corresponding rating action on the programmes.
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Environmental, Social and Governance Considerations

NBFI

FitchRatings  Volkswagen Financial Services Overseas AG Ratings Navigato

Credit-Relevant ESG Derivation ESG Relevance to Credit Rating

Volk: Fi | S O AG has 9 ESG potential rating di N
/olkswagen Financial Services Overseas as potential rating drivers ey driver o ssues 5

Volkswagen Financial Services Overseas AG has exposure to regulatory risks, emissions fines or compliance costs related to owned which coul
impact asset demand, profitability, etc. but this has very low impact on the rating.

Volkswagen Financial Services Overseas AG driver 0 | issues .

Volkswagen Financial Services Overseas AG has exposure to fair lending practices; pricing y; i losure/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 | 9 | issues 3
Volkswagen Financial Services Overseas AG has exposure to impact of labor ions, including ploy ion and ¢ ition but
this has very low impact on the rating.

Volkswagen Financial Services Overseas AG has exposure to shift in social or consumer preferences as a result of an institution's social positions, or social 2 | issues 2
and/or political disapproval of core activities but this has very low impact on the rating.

not a rating driver

Governance is minimally relevant to the rating and is not currently a driver. 3 issues

Environmental (E) Relevance Scores

General Issues E Score Sector-Specific Issues Reference E Relevance
- N Regulatory risks, emissions fines or compliance costs related to owned : ) ) .
GHG Emissions & Air Quality 3 equipment which could impact asser demand, profitabity, etc Sector Risk Operating Environment 5 How to Read This Page
) ) ESG relevance scores range from 1 to 5 based on a 15-level color gradation. Red (:
inor of assets with bel ge energy . ; rom °
Energy Management 2 Risk Profile 4 is most relevant to the credit rating and green (1) is least relevant.

efficiency which could impact future valuation of these assets

1 The Environmental (E), Social (S) and Governance (G) tables break out the ESG
e e e e g e e 2 na. na. 3 T 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
credit rating. The Criteria Reference column highlights the factor(s) within which

Waste & Hazardous Materials

3 na. na. 2

Management; Ecological Impacts © | the corresponding ESG issues are captured in Fitch's credit analysis. The vertical
| 3 color bars are visualizations of the frequency of occurrence of the highest
Impact of extreme weather events on assets and/or operations and constituent relevance scores. They do not represent an aggregate of the relevance
Exposure to Environmental Impacts | 1 | corresponding risk profile & management; catastrophe risk; credit Business Profile; Asset Quality 1 scores or aggregate ESG credit relevance.

concentrations

The Credit-Relevant ESG Derivation table’s far right column is a visualization of

Social (S) Relevance Scores the frequency of occurrence of the highest ESG relevance scores across the
Gene e s Score Sector-Specific lssues 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 issues.
Human Rights, Community Relations, | s The box on the far left identifies any ESG Relevance Sub-factor issues that are
Access & Affordability na. na drivers or potential drivers of the issuer's credit rating (corresponding with scores
i ) - i of 3,4 or 5) and provides a brief explanation for the relevance score. All scores of
Customer Welfare - Fair Messaging, | 5 ; Fé':";":“"‘g Pff(/"ceusv lzrlcrzngrtratn5p§rer:‘CV,m o Sector Risk Operating Environment; Risk . 4" and 5" are assumed to reflect a negative impact unless indicated with a+*sign
Privacy & Data Security epossession/foreclosure/collection practices; consumer data Profile; Asset Quality for positive impact.
protection; legal/regulatory fines stemming from any of the above
\mpact of lab ) including board B Business Profile; Management & Strategy: | | Classification of ESG issues has been developed from Fitch's sector ratings criterii
Labor Relations & Practices 3 | 'mpactotiabor d'“c u '"9_‘_ P Eamings & y: C & 3 The General Issues and Sector-Specific Issues draw on the classification standards
and composition Leverage; Funding, Liquidity & Coverage i published by the United Nations Principles for Responsible Investing (PRI), the
i Sustainability Accounting Standards Board (SASB), and the World Bank.
L
Employee Wellbeing 1 na. na 2 B
i
Exposure to Social Impacts 3 Shift in social or consumer preferences as a result of an institution's | g o b6 Earnings & Proftability
1 social positions, or social and/or political disapproval of core activities
Governance (G) Relevance Scores CREDIT-RELEVANT ESG SCALE
General Issues G Score Sector-Specific Issues Reference GRelevance  How relevant are E, S and G issues to the overall credit rating?
' Highly relevant, a key rating driver that has a significant impact or
Management Strategy 3 Operational implementation of strategy Management & Strategy 5 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 th
rating in combination with other factors. Equivalent to “moderate’
relative importance within Navigator.

Board independence and effectiveness; ownership concentration;
Governance Structure 3 protection of credif rights; legal /¢ I risks; Management & Strategy
business continuity; key person risk; related party transactions

. ) Minimally relevant to rating, either very low impact or actively
o structure; approp relative to business model; ) ! Hner Ve g
Group Structure 3 T ° Business Profile 3 3 managed in a way that results in no impact on the entity rating.
opacity; intra-group dynamics; ownership i " 7, eSS n e !
Equivalent to “lower" relative importance within Navigator.
Financial Transparency 3 Quality and timing of financial reporting and auditing processes Management & Strategy 2 Irrelevant to the entity rating but relevant to the sector.

Irrelevant to the entity rating and irrelevant to the sector.

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, VWFSO's scores are mostly aligned with those of VW.
VWEFSO'’s differ from VW's, with scores for GHG Emissions at ‘3" and Governance Structure at ‘3’, reflecting its indirect focus on the
automotive industry and clear governance structure, respectively.

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
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31 Dec 25 31 Dec 24 31Dec 23 31 Dec 22 31 Dec 21
Year end Year end Year end Year end Year end
(EURm) (EURm) (EURm) (EURmM) (EURm)
Audited Audited Audited Audited Audited
Revenue
Net operating lease and rental income 396 358 253 50 1,379
Interest income on loans 2,663 2,585 2,571 2,299 2,095
Finance lease income 135 157 128 127 1,830
Total gross operating revenues 3,259 3,779 3,802 2,657 7913
Total interest expense 1,889 1,729 1,652 1,110 1314
Total net operating revenues 1,370 2,050 2,150 1,547 6,599
Expenses
Total operating expenses 514 1,401 1,311 567 3,441
Pre-impairment/provision operating profit 856 649 839 980 3,158
Impairment charges/(reversals) on loans and finance leases 296 233 -76 481 122
Operating profit 560 416 915 499 3,036
Pre-tax income 589 694 1,533 2,037 3,005
Net income (including non-controlling interests) 572 482 1,170 1,847 2,227
Exchange Rate usD1 = usD1 = usD1 = UsD1 = UsD1 =
EUR0.8510 EUR0.9621 EUR0.9127 EUR0.9375 EURO0.8841

Source: Fitch Ratings, Fitch Solutions, Volkswagen Financial Services Overseas AG

Balance Sheet
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Assets

Loans and leases

Gross loans and finance leases

Less: loss allowances for loans, leases and receivables
Net operating leases and rental assets

Other interest earning assets

Total interest earning assets

Total assets

Liabilities and equity

Debt and deposits

Short-term borrowings (maturing within 12 months)
Long-term borrowings (maturing after 12 months)
Subordinated debt

Total borrowings

Total liabilities

Total equity

Total liabilities and equity

Exchange Rate

Source: Fitch Ratings, Fitch Solutions, Volkswagen Financial Services Overseas AG

Summary Analytics

31 Dec 25
Year end
(EURm)

Audited

25,658
917
2,823
1,316
26,166

31,123

13,807
12,029
94
25,930
27,258
3,865
31,123

usD1 =
EUR0.8510

31 Dec 24
Year end
(EURm)

Audited

26,230
902
2,455
1,160
26,765

31,378

15,328
10,661
107
26,096
27,388
3,990
31,378

uUsD1 =
EUR0.9621

Non-Bank Financial Institutions
Finance & Leasing Companies

Germany
31 Dec 23 31 Dec 22 31 Dec 21
Year end Year end Year end
(EURm) (EURm) (EURm)
Audited Audited Audited
29,164 88,236 81,586
1,169 1,381 1,289
2,347 34,927 32,066
953 3,406 5,066
29,006 92,017 86,943
146,351 133,377 124,590
17,242 43,272 39,891
10,452 61,267 61,832
146 2,909 3,039
27,840 107,448 104,762
123,488 115,793 110,157
22,863 17,584 14,433
146,351 133,377 124,590
UsD1 = usD1 = UsD1 =
EUR0.9127 EUR0.9375 EURO0.8841
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31 Dec 25 31 Dec 24 31 Dec 23 31 Dec 22 31 Dec 21

Year end Year end Year end Year end Year end
Asset quality (%)
Impaired loans and finance leases/gross loans and finance leases (%) 3.6 2.7 2.0 0.6 0.7
Growth of gross loans and finance leases year on year (%) -2.2 -10.1 n.a. 8.2 1.1
Loss allowances/Impaired loans and finance leases (%) 99.9 127.9 196.8 2436 216.3
Impairment charges on loans and finance leases/average gross loans and finance 12 0.9 n.a. 0.6 0.2
leases (%)
Net charge-offs/average gross loans and finance leases (%) 04 0.6 0.2 0.1 0.1
Earnings and profitability (%)
Pre-tax income/average assets 19 n.a. 1.1 16 25
Operating expenses/total net revenue 375 68.3 61.0 36.7 52.1
Pre-tax income/average equity 15.2 na. 79 12.7 217
Impairment charges/pre-impairment operating profit 34.6 359 -9.1 49.1 39
Depreciation expense/total revenue 7.7 6.0 5.2 16.2 67.2
Capitalisation and leverage
Total funding/tangible equity (x) 7.1 6.9 12 6.1 73
Tangible equity/tangible assets (%) 118 121 15.5 13.1 115
(Net income - dividends - share repurchases)/beginning equity (%) 143 2.1 6.7 10.0 175
Equity/total assets (%) 12.4 12.7 15.6 13.2 1.6
Funding, liquidity and coverage
Unsecured funding/total funding (%) 89.7 89.2 89.3 75.5 735
Short-term funding/total funding (%) 53.2 58.7 61.9 40.3 38.1

Source: Fitch Ratings, Fitch Solutions, Volkswagen Financial Services Overseas AG

Ratings
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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
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