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given security or in a given jurisdiction. The mamner of Fitch's factual investigation and the scope of the thind-party vernification it
obiains 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 andfor 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 thind parties, the availability of independant and competent third- party verfication sources with respect to the
particular security or in the particular jurisdiction of the isswer, and a vaniety of other factors. Users of Fitch's ratings and reporis
should understand that neither an enhanced factual imvestigation 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. Ulimately, the issuer and its
advisers are respansible 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 atiomeys with respect to legal and tax matters. Further, ratings and forecasts of financial and
other information are inherently foreand-looking and embody assumptions and predictions about future events that by their nature
cannot be verified as facts. As a result, despite any vernification of cument 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 wamanty of any kind, and Fitch dees not represent or
wamant 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 continuowsly evaluating and updating. Therefore, ratings and reports are the collective work product of
Fitch amd no individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the nisk 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 invoheed in, but are not solely
respansible for, the opinions stated thersin. 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 o imvestors by the isswer and its
agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time for any resson in the sole
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security. Ratings do mot comment on the adequacy of market price, the suitability of any security for a particular imvestor, or the tasx-
exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors,
cther obligors, and undenwriters for rating securities. Such fees generally vary from U551,000 to USE750,000 (or the applicable
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guaranteed by a particular insurer or guaranior, for a single annual fee. Such fees are expected to vary from US$10,000 to
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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 o
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For Australia, Mew 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 whaolesale clients only. Credit ratings information published
by Fitch is mot intended o be used by persons who are retail clients within the meaning of the Corporations Act 2001
Solicitation Status

Fitch Ratings was paid to determine each credit rating announced in this Rating Action Commentary (RAC) by the cbligatory being
rated or the issuer, undenwriter, deposifor, or sponsor of the security or money market instrument being rated, except for the
Tollowing:

Endorsement Policy - Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by
regulated entities within the EL for regulatory purposes, pursuant to the terms of the EU Regulation with respect to credit rating
agencies, can be found on the EU Regulatory Disclosures (hitps: hwws fitchratings.comiregulatory) page. The endorsement status
of all International ratings is provided within fhe entity summary page for each rated entity and in the transaction detail pages for all
structured finance transactions on the Fitch website. These disclosures are updated on a daily basis.
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