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Key Rating Drivers

‘Very Important’ Subsidiary: Fitch Ratings considers Swiss reinsurer Echo
Rueckversicherungs-AG (Echo Re) ‘Very Important’ to its parent, the German mutual insurer
DEVK Deutsche Eisenbahn Versicherung Group (DEVK) (Insurer Financial Strength (IFS):
A+/Stable). As a result, Echo Re’s IFS rating has a two-notch uplift to its standalone credit
quality.

Operational and Capital Support: DEVK’s ownership provides Echo Re with support in risk
management, retrocession coverage and capital. We believe Echo Re is wholly integrated within
the parent’s strategy and plays a key role in plans to increase its reinsurance premium and
expand its worldwide reinsurance operation.

Strong Capitalisation: Fitch assesses Echo Re’s capitalisation as strong, as underlined by its
‘Very Strong’ score in Fitch’s Prism Factor-Based Capital Model (Prism FBM) at end-2022. We
believe the company is exposed to some volatility in its capital position, due to its small size and
rapid growth. Echo Re’s Swiss solvency test (SST) ratio declined to 193% at end-2022 from
206% at end-2021. This was due to strong premium growth and a fall in the value of the fixed-
income assets resulting from lower interest rates.

The lower SST also reflected the aggregation of an additional natural catastrophe scenario to
the company’s internal model to account for uncertainties, which is pending approval from the
Swiss regulator FINMA. We expect capitalisation to remain strong in 2023, as strong premium
growth will be compensated by growth in retained earnings and improved diversification in its
business. Fitch believes DEVK would provide further injections to maintain Echo Re’s strong
capitalisation, if needed.

Improving Company Profile: Fitch views Echo Re’s company profile as fairly weak, albeit
improving, compared with other international reinsurers’. In our view, the company’s small scale
constrains its competitive positioning, but we view Echo Re’s increasing business diversity as
well as its improving business risk profile as positive for its company profile.

Improved Underwriting Result: Echo Re’s underwriting result continued to improve in 2022 as
reflected in a Fitch-calculated net combined ratio of 94%in 2022 (2021: 98.8%). Its total income
increased to CHF13.3 million (CHF5.4 million), by far its strongest result. We expect Echo Re’s
underwriting performance to become less volatile as it matures.

Adequate Reserves: The reinsurer is prone to adverse reserve developments due to its small
size and rapid growth, but we regard its reserving methods as sound. KPMG conducted an
independent reserve review in 2022, which confirmed that Echo Re’s accounted claims reserves
are in the best-estimate range.
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(CHFm) 2022 2021
Total assets 639

Total equity 162

Gross written 284

premiums

Net combined ratio 94.0 98.8
Net income 13

Note: Reported on a single-entity basis.
Source: Fitch Ratings, Echo Re
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Rating Sensitivities

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade
° Anincrease in Echo Re’s strategic importance to DEVK.

° An improvement in our assessment of Echo Re’s standalone credit quality, as shown, for example, by an
improved company profile.

Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade
° A downgrade of DEVK’s rating.

° A reduction of Echo Re’s strategic importance to DEVK, as shown, for example, by lower business volumes.

° Adeterioration in our assessment of Echo Re’s standalone credit quality as shown, for example, by a sustained
reduction of the SST ratio to under 170% or a weakening company profile.

Key Rating Drivers - Scoring Summary
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Company Profile

Operating Scale Constrains Company Profile

Fitch ranks Echo Re’s company profile as ‘Least Favourable’ compared with other global reinsurers due to its smaller
operatingscale, its ‘Less Favourable’ competitive positioning and its ‘Least Favourable’ business risk profile. Given this
ranking, Fitch scores Echo Re’s company profile at ‘bb+’ under its credit factor scoring guidelines.

Our assessment of Echo Re’s competitive positioning is driven by company’s small operating scale, which in our view
constrains its competitive positioning. Echo Re’s gross written premiums (GWP) grew strongly by about 17% to
CHF284 million in 2022, but remained far below our USD2 billion threshold for the ‘Less Favourable’ category. Fitch
believes the company has been able to establish strong business relationships despite its small size and has a strong
renewal record, as it is shown by its improved profitability despite its strong growth. We expect the premium growth
to remain strong in 2023, due to the price adjustment driven by hardening reinsurance market and the company’s
growing underwriting capacity.

Echo Re’s business risk profile is improving, in our view, as its more mature risk appetite gradually converges to that
of the market. Its company profile also benefits fromits notable geographical and segmental diversification for its size.
Echo Re’s main concentration remained in Asia. The premium income from Europe is mainly related to the business
assumed from its parent group.

Premium Income

Company Profile Scoring Summary By line of Business, 2022

Sub-score/ Other
Assessment impact 11%
Business profile Least Favourable bb+ Cred|t7§ Bond
assessment ° Proprty
Corporate Moderate/Favourable 0 Marine 38%
governance 10%
assessment
Company profile bb+ Motor
factor score 15% Aericult

griculture

Source: Fitch Ratings 19%

Source: Fitch Ratings, Echo Re

Premium Income
By Geography, 2022

MENA  Africa
7% 5%
Latin
America
8%

Asia

Europe
59%

21%

Source: Fitch Ratings, Echo Re

Ownership

Fitch views Echo Re’s ownership as credit positive. Its rating benefits from a two-notch uplift from its standalone
credit quality due to its DEVK group membership. Echo Re is wholly owned by DEVK through a direct investment.
DEVKiis the operating holding company of a mutual insurance group, the DEVK group.

The group consists of several life and non-life insurers and two reinsurers, including Echo Re. We view Echo Re as an
integral part of the group and expect DEVK to support Echo Re when necessary, as demonstrated by several capital
injections in recent years.

Echo Rueckversicherungs-AG
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Capitalisation and Leverage

Capitalisation Supportive of Rating

Fitch considers Echo Re’s capitalisation to be strong, as it is shown by Echo Re’s Prism FBM model score of ‘Very
Strong’ at end-2022. The score has declined from ‘Extremely Strong’ at end-2021, mainly due to the unrealised capital
losses on fixed-income investment driven by higher market interest rates. We expect the Prism score to be at least
‘Very Strong’ at end-2023.

Echo Re’s SST result declined to 193% at end-2022 from 206% at end-2021. To calculate its SST, Echo Re used the
FINMA standard model and an internal natural catastrophe model, which is being approved. To compensate the
uncertainties within the natural catastrophe model the company was requested to the aggregation of an additional
natural catastrophe scenario. This along with market value losses on fixed-income assets and strong premium growth
lead to the deterioration of the SST ratio. We expect company’s capitalisation to remain strong in 2023, with the
expected strong premium growth compensated by growth in retained earnings and the improved diversification of
the business.

Financial Highlights

2022 2021
Total equity (CHFm) 162 149
SST (%) 193 206
Financial leverage ratio (%) 0 0
Non-life net written 14 1.3
premiums/equity (x)
Non-life net leverage (x) 32 3.1
Note: Reported on a single entity basis.
Source: Fitch Ratings, Echo Re
Capitalisation Adequacy Fi ial Highli
inancial Highligh

PRISM FBM ) . ) ancia ghlig ts
(CHFm) s Target capital === Total available capital 2022 2021

%28 Prism score Very Extremely

140 Strong Strong
1?}8 Prism total AC (CHFm) 167 161
80 Prism AC/TC at Prism score 112 114
60 (%)
gg Prism AC/TC at higher Prism 99 n.a.
0 score (%)

Extremely Verystrong Strong  Adequate Somewhat
strong weak
Source: Fitch Ratings

AC - Available capital. TC - Target capital
Note: Reported on a yearly basis.
Source: Fitch Ratings, Echo Re

Debt Service Capabilities and Financial Flexibility

Financial Flexibility Is Reliant on Parent

Echo Re’s financial flexibility is dependent on DEVK’s ability and willingness to provide support. DEVK has shown its
willingness to support Echo Re through multiple capital injections totalling CHF 150 million in 2010-2023.

The reinsurer has no debt outstanding and no plans to issue debt in near future.

Echo Rueckversicherungs-AG
Rating Report | 14 August 2023 fitchratings.com 4
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Financial Performance and Earnings

Underwriting Profitability Remains Strong

Echo Re has steadily improved its underwriting profitability over recent years and reported a Fitch-calculated net
combined ratio of 94% in 2022 (2021: 99%) - which is the company’s best underwriting result since its foundation in
2008. This was due to the low level of catastrophe losses in 2022 and favourable results from group internal business.
We also believe the good underwriting result is due to business risk improving over the years as the portfolio has
become more mature and diversified. The company’s five-year average combined ratio improved to 99% in 2018-
2022 from 100% in 2017-2021. The volatility of the underwriting result also reduced in past five years as the
company’s portfolio grew larger and became more diversified.

Echo Re’s main catastrophe loss in 2022 was from floods in South Africa, with about CHF8 million net losses. The
company’s underwriting result has also benefited from about CHF8 million expected reserve developments from
previous years. There were no major single losses in 1H23.

Echo Re’s total income increased to CHF13.3 million (CHF5.4 million), which is the company’s strongest result so far.
Due to the improvement of Echo Re’s net income over the past three years, its average return on equity (ROE) has
improved significantly. Echo Re’s ROE reached 8.5% at end-2022 (end-2021: 4%) and averaged of 2.2%in 2018-2022,
an increase from -0.8% in 2017-2021. We expect the reported net income to remain strong in 2023, given the low
catastrophe losses so far and the expected recovery in investment income.

Echo Re’s reported bottom-line profitability is exposed to foreign-exchange volatility since about half of Echo Re’s
capital resources are managed in euros.

Financial Highlights Fitch’s Expectations

(%) 2022 2021 o The net combined ratio to increase slightly in
Net income (CHFm) 13 5 2022 due to high inflation but to remain strong.
Net combined ratio? 94.0 98.8 . Volatility in the underwriting result to further
Operating ratio® 93.0 96.6 decrease.

Return on equity 8.5 4.0

GWP growth 17.2 6.7

2 Excluding claims equalisation reserve development.
Note: Reported on a single entity basis.
Source: Fitch Ratings

Investment and Asset Risk

Low Investment and Liquidity Risk
We regard Echo Re’s investment risk as low, due to its strong risky-asset ratio of 13% at end-2022 (end-2021: 11%).
Fitch views Echo Re’s investment allocation as prudent, with about 76% of its investments held in fixed-income

investment at end-2022 (end-2021: 72%). The quality of the fixed-income portfolio is strong with 99.5% invested in
investment-grade bonds. Other significant asset classes were cash (14%), real estate (4%) and equities (4%).

Echo Re’s liquid investments were 139% of loss reserves and loss adjustment expense reserves at end-2022. Due to
the changes in market interest rate at end-2022 the company has about CHF22 million unrealised losses. We expect
these losses to have declined in 2023 and do not believe this has a negative effect on the company’s liquidity.

Financial Highlights
(%) 2022 2021

Risky-assets ratio 13 11
Unaffiliated common stocks ratio

Non-investment-grade bonds ratio 1 1

Liquid assets to loss and loss

. 139 142
adjustment expense reserves

Note: Reported on a single entity basis.
Source: Fitch Ratings, Echo Re

Echo Rueckversicherungs-AG
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Reserve Adequacy

Loss Reserves Include Safety Margin

Echo Re is prone to adverse reserve developments due to its small size and rapid growth rate. However, its claims
reserves provide a modest safety margin, which is supported by an independent reserve review that has been
conducted by KPMG in 2022. This confirmed that Echo Re’s accounted claims reserves are well within the best
estimate range. This has been also proven by positive reserve developments in recent years.

Financial Highlights

(%) 2022 2021
Loss reserve development/ -34 -2.3
surplus

Loss reserve development/net -2.6 -1.7
earned premiums

Net technical reserves/net 144 149

earned premiums

Paid losses/incurred losses 0.7 0.7

Note: Reported on a single entity basis.
Source: Fitch Ratings, Echo Re

Reinsurance, Risk Mitigation and Catastrophe Risk

Catastrophe Risks Limited by Adequate Reinsurance Programme

We view Echo Re retrocession programme is comprehensive and include both proportional and non-proportional
cessions. Net of the reinsurance cover, Echo Re’s one-in-250-year probable maximum loss is limited to CHF31.1
million, which is about 18% of reported shareholders’ equity (including the claims equalisation reserve). We regard
this level as very strong.

In 2022, the company has increased its net retention to CHF7.5 million per single claim from CHF5 million. The
increase in retention lowers company’s reinsurance expenses, but it also makes the company more vulnerable to
underwriting years with a high frequency of exceptional mid-range claims.

The credit quality of Echo Re’s reinsurers is strong, with most of the reinsurers’ ratings being in the ‘AA’ or ‘A’
categories.

Fitch’s Expectations
o The catastrophe loss risk to remain low over the
next 12-24 months.

o The credit quality of reinsurers will remain
strong.

Echo Rueckversicherungs-AG
Rating Report | 14 August 2023 fitchratings.com 6
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Appendix A: Peer Analysis

Among Fitch’s rated European reinsurers, only SIGNAL IDUNA Rueckversicherungs AG (SI Re; IFS: A-/Stable) and
Echo Re have a company profile ranked below the ‘a’ category and with low operating scale. Ownership raises Echo
Re’s IFS rating by two notches and Sl Re’s by one notch.

S| Re and Echo RE operate with different business models. While SI Re has a clear focus on European reinsurance
business, Echo Re focuses on reinsurance business from outside Europe. Sl Re’s key credit factor scores are stronger
than Echo Re’s, resultingin an overall stronger standalone credit quality of ‘bbb+’ - Echo Re’s standalone credit quality
is ‘bbb’.

Peer Comparison

(As per Reinsurance

August Business Debt Financial Investment Reserve &risk

2021) IFSrating profile  Capitalisation service performance &assetrisk adequacy mitigation Ownership

SIRe A- bbb- aa- n.a. bbb+ a+ a a+ 1-notch
uplift

Echo Re A- bb+ a+ n.a. bbb aa- bbb a 2-notch
uplift

Note: IFS ratings and navigator scores as at 1 September 2022.
Source: Fitch Ratings

Appendix B: Industry Profile and Operating Environment

Industry Profile and Operating Environment (IPOE)
Click here for a link to a report that summarises the main factors driving the above IPOE score.

Appendix C: Other Rating Considerations

Below is a summary of additional ratings considerations that are part of Fitch’s Insurance Rating Criteria.

Group Insurance Financial Strength (IFS) Rating Approach

Fitch assesses Echo Re’s standalone credit quality as ‘BBB’. Fitch regards the company as ‘Very Important’ to the
DEVK group under its insurance group rating approach, and DEVK'’s IFS rating benefits from a two-notch uplift to its
standalone credit quality.

Notching

For notching purposes, Fitch assesses Switzerland’s regulatory environment as being ‘Effective’ and classified as
followingagroupsolvency approach.

Insurance
Reinsurers
Switzerland

Echo Rueckversicherungs-AG
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Notching Summary

IFS Ratings

A baseline recovery assumption of ‘Good’ applies to the IFS rating, and standard notching was used from the IFS anchor rating to
the implied operating company IDR.

Operating Company Debt

Not applicable.

Holding Company IDR

Not applicable.

Holding Company Debt

Not applicable.
Hybrids
Not applicable.

IFS - Insurer Financial Strength. IDR - Issuer Default Rating
Source: Fitch Ratings

Debt Maturities
Notapplicable.

Short-Term Ratings
Notapplicable.

Hybrid - Equity/Debt Treatment
Notapplicable.

Hybrids Treatment
Notapplicable.

Recovery Analysis and Recovery Ratings
Notapplicable.

Recovery Ratings
Notapplicable.

Transfer and Convertibility Risk (Country Ceiling)
Notapplicable.

Criteria Variations
No criteria variations were applied.

Echo Rueckversicherungs-AG
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Appendix D: Environmental, Social and Governance Considerations

FitchRatings

Echo Ruckversicherungs-AG

Insurance Navigator
Global Re (Blended Non-US)

Credit-Rele

vant ESG Derivation Overall ESG Scale
Echo Riickversicherungs-AG has 7 ESG potential rating drivers
key driver 0 issues
Echo has exposure to g exposed to and natural risks; impact of catastrophes on own operations or asset quality; credit concentrations but
this has very low impact on the rating.
Echo has exposure to risk; treating customers fairly; pricing security; fines; exposure to insured and own cyber risk but this has driver 0 issues
very low impact on the rating.
Echo Riickversicherungs-AG has exposure to social responsibility and its effect on brand strength; increased vulnerability due to credit concentrations but this has very low impact on the rating . .
potential driver 7 issues
Governance is minimally relevant to the rating and is not currently a driver.
2 issues

Environmental (E)

General Issues E Score Sector-Specific Issues
GHG Emissions & Air Quality 1 na
Energy Management 1 na
Water & Wastewater
1 na.
Management
Waste & Hazardous Materials
Management; Ecological 2 U g exposed to materials risks

Impacts

Exposure to Environmental

Reference

na.

Capitalization & Leverage; Financial Performance & Earnings;
Reserve Adequacy; Reinsurance, Risk Mitigation &
Catastrophe Risk

U g exposed to and natural

3 risks; impact of catastrophes on own operations or asset quality; credit

Impacts concentrations
Social (S)
General Issues S Score Sector-Specific Issues

Human Rights, Community

Relations, Access & 1 na.

Affordability

Customer Welfare - Fair Compliance risk; treating customers fairly; pricing transparency;

Messaging, Privacy & Data 3 privacy/data security; legaliregulatory fines; exposure to insured and own

Security cyber risk

" " Impact of labor including jon and

Labor Relations & Practices 2 composition

Employee Wellbeing 1 na

Epasure to Soclal Impacts Social responsibility and its effect on brand sirength; increased vulnerabilty
due to credit concentrations

Governance (G)

General Issues G Score Sector-Specific Issues

Management Strategy 3 Operational implementation of strategy
Board and ownership

Governance Structure 3 protection of rights; legal risks; business
continuity; key person risk; related party transactions

S SIETE 5 Organizational structure; appropriateness relaiive to business model;
opacity; intra-group dynamics; ownership

Financial Transparency 3 Quality and timing of financial reporting and auditing processes

ESG Considerations

& Leverage; Financial Performance & Eamings;
Reserve Adequacy; Reinsurance, Risk Mitigation &
Catastrophe Risk; Investment & Asset Risk

Reference

Industry Profile & Operating Environment; Company Profile;
Reserve Adequacy

Company Profile
na.
Company Profile; Investment & Asset Risk; Financial

Performance & Eamnings; Reinsurance, Risk Mitigation &
Catastrophe Risk

Reference

Company Profile

Company Profile

Company Profile; Ownership

Company Profile

E Scale

S Scale

G Scale

not a rating driver

5 issues

How to Read This Page
ESG scores range from 1 to 5 based on a 15-level color gradation. Red (5) is most
relevant and green (1) is least relevant.

The Environmental (E), Social (S) and Governance (G) tables break out the
individual components of the scale. The right-hand box shows the aggregate E, S, or G
score. General Issues are relevant across all markets with Sector-Specific Issues unique
to a particular industry group. Scores are assigned to each sector-specific issue. These
scores signify the credit-rels of the tor-specific issues to the issuing entity's
overall credit rating. The Reference box highlights the factor(s) within which the
corresponding ESG issues are captured in Fitch's credit analysis.

The Credit-Relevant ESG Derivation table shows the overall ESG score. This score
signifies the credit relevance of combined E, S and G issues to the entity's credit rating.
The three columns to the left of the overall ESG score summarize the issuing entity's
sub-component ESG scores. The box on the far left identifies some of the main ESG
issues that are drivers or potential drivers of the issuing entity's credit rating
(corresponding with scores of 3, 4 or 5) and provides a brief explanation for the score.

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) and the
Sustainability Accounting Standards Board (SASB).

Sector references in the scale definitions below refer to Sector as displayed in the
Sector Details box on page 1 of the navigator.

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 (o 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 in a way that
results in no impact on the entity rating. Equivalent to "lower" relative importance.
within Navigator.

4
2

Irrelevant to the entity rating but relevant to the sector.

The highest level of ESG credit relevance is ascore 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
inwhich 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.

Echo Rueckversicherungs-AG
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SOLICITATION & PARTICIPATION STATUS

Forinformation 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.

DISCLAIMER & DISCLOSURES

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by
following this link: https://www.fitchratings.com/understandingcreditratings. In addition, the following
https://www fitchratings.com/rating-definitions-document details Fitch's rating definitions for each rating scale and rating categories,
including definitions relating to default. Published ratings, criteria, and methodologies are available from this site at all times. Fitch's code of
conduct, confidentiality, conflicts of interest, affiliate firewall, 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
https://www fitchratings.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.

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 arecommendation 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
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