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Fitch Publishes Rating 'AA+(bra)' of Eneva,; Stable Perspective

Fitch Ratings-Rio de Janeiro-22 April 2019: Today, Fitch Ratings published the National Long Term
Credit Rating 'AA+(bra)' (AA plus (bra)) of Eneva S.A. (Eneva). The rating Perspective is Stable.

Eneva’s rating reflects the company’s favorable business model, its highlighted position in the Brazilian
electric generation industry and the robust financial profile. The evidence is the manageable finance
leverage in the many dispatch scenarios of its plants and the strong liquidity position. Eneva is the biggest
private group of thermoelectric generation in the country, which counts on an integrated performance and
internal supply of natural gas, its main raw material, in levels estimated as sufficient to meet its contractual
commitments at least in the following seven years in total dispatch scenarios.

Eneva’s credit profile benefits from its robust consolidated operating cash flows generation, favored by
revenue linked to long-term contracts in the regulated market for 97% of its installed capacity. The
company is able to maintain a satisfactory economic and financial balance even in improbable scenarios of
long dispatches of its plants, in the rage of just 0%-10%. Fitch considers positive the fact that the
company’s assets portfolio, in general, presents growing EBITDA, as far as the dispatch level increases.
On the other hand, the evaluation took into account the recent historic of Eneva’s operation and its need
for investments in the prospection and development of natural gas reserves, within the company’s strategy
of replacement of the used gas. These are necessary to supply the dispatch of most of the plants up to
the end of the energy sale contracts in dispatch levels higher than the historic, but the success degree in
this exploratory activity is uncertain.

The Stable Perspective is based on Fitch’s expectation that Eneva will maintain the solid financial profile,
even considering the material investments expected for 2019 and 2020 and low dispatch scenarios of its
plants, improbable for the following years due to the current favorable hydrological scenario.

RATING MAIN GROUNDS

Favorable Business Profile: Eneva benefits from its relevant and synergistic assets basis, mainly
comprised of operating plants, which dilutes operating and projects risks With 2.2 GW of installed capacity,
the company has six thermal power plants (UTE). Among them, a natural gas complex with four UTES,
totaling 1.4 GW, integrated to a gas treatment unit capable to process 8.4 mm ma3/day, and two coal UTEs,
with 725 MW of installed capacity, located in the port region, which makes it easier receiving the raw
material. For gas supply, Fitch considers positive the fact that Eneva has proved reserves and probable
remainders enough to fully meet its current contracts, maintaining a dispatch level of 50% in the gas UTEs,
and the company’s strategy to annually pursue to develop new reserves in compatible level for
replacement of the gas consumed in the year.

Positive Exposition to the Hydrological Risk: The group has favorable exposition tot he hydrological risk.
Because of the operations just through UTESs, the company’s plants are more dispatched in scenarios of
low incidence of rain and pressurized water tanks, common in the last five years, with annual GSF
(Generating Scaling Factor) always below 1.0. The company would benefit in the case its UTEs were
triggered, once the unit variable cost
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(CVU), revenue obtained when they are dispatched by the System National Operator (ONS), overcomes
the production effective costs, which generates a positive variable margin. Fitch’s basis scenario
incorporates average dispatch of 38% between 2019 and 2021, including the coal plants, with peaks of
47% in 2019.

Strong Financial Profile: In its regulated market contracts, whose gradual maturities occur only from
December 2026 on, Eneva had at the end of 2018 BRL2.3 billion of fixed revenue in its UTES, regardless
they are dispatched or not, referred to in Brazilian reais and annually adjusted by the inflation. The
contracts also contemplate a variable portion of revenue, whose tariff adjustment parameters consider the
same of the input purchase contracts, eliminating the risk of mismatch between tariffs and cost, which
favors the consolidated financial profile. In the case of zero dispatch, Fitch estimates minimum EBITDA of
BRL980 million, supported by the revenue fixed portion. In Fitch’s basis scenario, considering the dispatch
level, EBITDA might vary between BRL1.2 billion and BRL1.4 billion, from 2019 to 2021, with EBITDA
margin around 50%.

Negative Free Cash Flow in 2020: With the beginning of the investments in the construction of its seventh
plant, UTE Parnaiba V, Eneva’s free cash flow (FCF) might decrease in 2019 and become negative in
2020, year with highest allocation of BRL1.2 billion foreseen in the project’s development. Fitch’s
expectation is that FCF is BRL382 million in 2019, benefited from the robust cash flow of the operations
(CFFO) of BRL1.0 billion and from the lack of distribution of dividends. In 2020, FCF might be negative in
around BRL300 million, pressed by investments of approximately BRL1.0 billion, mainly associated to the
construction of the new plant. From 2021 on, the company might come back to FCF positive levels.

Proper Capital Structure: Eneva has a conservative capital structure, having benefited from the conversion
of BRL985 million in debts into equity interest by its creditors and from the rescheduling of other BRL985
million in the judicial recovery process, which occurred from December 2014 to May 2016. In the agency’s
basis scenario, which just includes as new plants the construction of the UTE Parnaiba V, the leverage
index, measured by net debt/EBITDA, remains below 3.0 times in the next four years. Fitch understands
that, because the company has cash generation tied to a non-manageable variable, which is the dispatch
level, it may present variation in this leverage level. The rating contemplates growth in the net leverage for
levels limited to 4.0 times in average dispatches of 10% or less. However, for the agency, to reach this
same leverage level in dispatch scenario in the current levels would not be compatible with the assigned
classification. At the end of 2018, the net leverage, measured by net debt on EBITDA and net debt on
funds from operations (FFO), was 2.8 times and 3.0 times, respectively.

ANALYSIS SUMMARY

Eneva’s rating is one degree below two other power generator companies evaluated by Fitch, Engie Brasil
Energia S.A. (Engie) and Alianca Geragao de Energia S.A., both classified with National Long-term Credit
Rating 'AAA(bra)', Stable Perspective. In operating terms, Engie is bigger and presents a more diversified
assets basis, with 9,071 MW of installed capacity in operation or in construction. Alianca is smaller, with
1,257 MW of installed capacity, mainly constituted by hydroelectric plants, all of them mature and with
energy sale contracts for all the length of the respective concession terms. The constant need for
investments in prospection and development of natural gas reserves disfavors Eneva in comparison with
both groups because it gives rise to recurring investments volume higher than of the other two companies.
In financial terms, Fitch understands that Engie presents more financial flexibility than Eneva, with historic
of robust liquidity profile and of conservative leverage. Because it was created through asset allocation and
with no debt, Alianca might maintain net financial leverage lower than Eneva, with cash position higher than
the total debt.

Regarding AES Tieté Energia S.A. (Tieté), evaluated by Fitch with the same classification as Eneva (‘AA+

(bra)' (AA plus (bra)/Stable), the longer concession term of Eneva’s plants makes up for its more intensive
performance in recurring investments. For both companies, Fitch’s expectation contemplates
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financial leverage in similar levels, around 3.0 times. Both companies might keep on holding cash position
in proper bases, in order to support the expected negative FCF, with coverage higher than 1.0 time its
short-term financial obligations.

MAIN ASSUMPTIONS

Fitch’s main assumptions, according to the basis scenario for the issuer, include:

-- Aggregate fixed income of BRL2.3 billion (based on December 2018) in the long-term contracts,
adjusted by inflation;

-- Average dispatch of 49% in 2019 and of 35% in 2020;

-- Total investments of BRL2.7 billion between 2019 and 2022;

-- Lack of acquisitions and/or new investments besides those in development stage;

-- Lack of distribution of dividends.

RATING’S SENSITIVITIES

Developments that might, individually or collectively, lead to a positive rating action include:
-- Net debt relation on EBITDA and net debt on FFO below 2.0 times, in supported bases and
considering an average dispatch scenario of the plants (real or simulated) of 10% or less.

Developments that might, individually or collectively, lead to a negative rating action include:

-- Net debt relation on EBITDA and net debt on FFO higher than 3.0 times, in supported bases
and in a dispatch level of 40% or more.

-- Net debt relation on EBITDA and net debt on FFO higher than 4.0 times, in supported bases
and in an average dispatch scenario of the plants of 10% or less;

-- Cash and cash equivalents balance in level lower than short-term debt.

LIQUIDITY

Robust Liquidity Profile: Fitch believes that Eneva will keep strong the liquidity profile in the following years,
arising from a schedule of debt maturity not focused on the short-term, cash position higher than the short-
term financial obligations and access to sources that grant financings with longer terms.

- development banks and incentive debentures - for the development of UTE Parnaiba V, in the forth
quarter of 2018, together with the corporate restructure carried out by the Group, Eneva refinanced debts
with the issuance of long-term debentures and prepayment of more expensive debts with shorter terms. At
the end of 2018, the Company’s liquidity position was strong, of BRL1.5 billion, which covered the short-
term debt of BRL297 million in 4.9 times. At the same date, issuance of debentures (BRL1.8 billion) and
borrowings with the Brazilian National Bank for Economic and Social Development (BNDES, BRLL1.5 billion)
represented together 62% of the total debt of BRL5.3 billion.

COMPLETE LIST OF THE RATING ACTIONS
Fitch published the following rating:

Eneva S.A.:
-- National Long Term Credit Rating '‘AA+(bra)' (AA plus (bra)); Stable Perspective.

Contacts:
Main analyst
Wellington Senter

Senior analyst
+55 (21) 4503-2606
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Fitch Ratings Brasil Ltda.
Av. Bardo de Tefé, 27 - Sala 601 - Saude
Rio de Janeiro - RJ - CEP: 20220-460

Second analyst

Gustavo Mueller

Director

+55 (21) 45032632

President of the rating committee

Mauro Storino

Senior director

+55 (21) 45032625

Summary of the financial statements adjustments - The financial statements adjustments that
materially diverge from those included in the published accounting statement of the relevant evaluated
entity are the following:

-- Amounts corresponding to financing guarantees, classified in the financial statements as collateral and
short and long term bonded deposits, were transferred to cash and financial investments.

REGULATORY INFORMATION:

This publication is a credit risk classification report in order to comply with the Article 16 of the CVM
Instruction No. 521/12.

The information uses in this analysis arises from Eneva.

Fitch adopts all the necessary measures in order that the information used in the credit risk classification
is enough and arises from reliable sources, including, when appropriate, sources from third-parties.
However, Fitch does not perform audit services and cannot carry out independent verification or
confirmation of the received information in all the cases.

For its analysis, Fitch used financial information available up to April 4, 2019. Ratings

historical:

Date when the national classification was issued for the first time: March 18, 2019

The risk classification was communicated to the entity or to parties related to it, and the granted
rating was not changed due to this communication.

The rating granted by Fitch are reviewed at least annually.

Fitch publishes the real and potential interest conflict list in Attachment X of the Reference Form, available
in its Website, in the following address: https://www:.fitchratings.com/site/dam/jcr:015e95de-5c3f-41c8-
b679- b47388194d17/CVM_Form_Referencia_2018.pdf

For information about possible changes in the credit risk classification, see item: Rating’s Sensitivities.

Additional information is available in ‘www.fitchratings.com' and ‘www.fitchratings.com.br".
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Fitch Ratings was paid to determine each credit rating listed in his credit risk classification report by the
classified debtor or issuer, by the sponsor, underwriter, or the depositor of the instrument, certificate or
security that is being evaluated.

Used Methodology and Related Research:

-- Methodology for National Scale Credit Rating (July 18, 2018);
-- Methodology for Corporate Credit Rating (February 19, 2019)

Media Relations: Jaqueline Carvalho, Rio de Janeiro, Tel: +55 21 4503 2623, E-mail
jaqueline.carvalho@thefitchgroup.com

ALL FITCH'S CREDIT RATINGS ARE SUBJECT TO SOME LIMITATIONS AND DISCLAIMER OF
LIABILITY TERMS. PLEASE, SEE THESE LIMITATION AND DISCLAIMER LIABILITY TERMS IN THE
LINK BELOW: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. BESIDES, THE
DEFINITIONS AND THE TERMS OF USE OF THE RATINGS ARE AVAILABLE IN THE AGENCY’S
PUBLIC WEBSITE: WWW.FITCHRATINGS.COM. THE PUBLIC RATINGS, CRITERIA AND
METHODOLOGIES PUBLISHED ARE PERMANENTLY AVAILABLE IN THIS WEBSITE. FITCH'S CODE
OF CONDUCT AND THE CONFIDENTIALITY POLICIES, CONFLICT OF INTEREST; INFORMATION
SECURITY (FIREWALL) OF ASSOCIATES, COMPLIANCE AND OTHER MATERIAL POLICIES AND
PROCEDURES ARE ALSO AVAILABLE IN THIS WEBSITE, UNDER “CODE OF CONDUCT". FITCH MAY
HAVE PROVIDED OTHER AUTHORIZED SERVICE TO THE CLASSIFIED ENTITY OR TO RELATED
PARTIES DETAILS ABOUT THIS SERVICE FOR RATING ON WHICH THE MAIN ANALYST IS BASED IN
AN ENTITY OF THE EUROPEAN UNION MAY BE FOUND IN THE ENTITY’S SUMMARY PAGE AT
FITCH'S WEBSITE.

Copyright © 2019 da Fitch, Inc., Fitch Ratings Ltd. And its subsidiaries. 33 Whitehall St, NY, NY
10004.Telefone:1-800-753-4824 (for calls within the USA), or (001212) 908-0500 (for call outside the USA).
Fax: (212) 480-4435. The full or partial reproduction or retransmission is prohibited, except when
authorized. All rights reserved. When granting and maintaining ratings and when preparing other reports
(including information on projections), Fitch counts on factual information received from issuers and
underwriters and from other sources considered reliably by the agency. Fitch carries out a proper
verification of the factual information it has, according to rating methodologies, and it obtains reasonable
verification of this information from independent sources, as long as these sources are available with certain
level of security, or in certain jurisdiction. The way Fitch carries out the factual investigation and the scope
of the verification of third-parties that the agency obtains may vary, depending on the nature of the analyzed
security or its issuer, on the requirements and practices in the jurisdiction in which the analyzed security is
offered or sold and/or in which the issuer is located, on the availability and nature of the public information
involved, on the access to the management of the issuer and its consultants, on the availability of pre-
existing verifications from third-parties, such as audit reports, letters of agreed procedures, evaluations,
actuarial reports, engineering reports, legal opinions and other reports provided by third-parties, availability
of independent and competent source of verification, regarding the security in question, or in the issuer’s
jurisdiction, specially, and on many other factors. The users of Fitch’s ratings and reports should be aware
that no deep factual investigation or third-parties verification can ensure that all the information Fitch has
related to a rating or report is accurate and complete. Ultimately, the issuer and its consultants are
responsible for the accuracy of the information given to Fitch and to the market when making documents
and other reports available. When issuing ratings and reports, Fitch is obliged to trust on the work of
experts, including independent auditors, regarding the financial statements, and on lawyers, regarding legal
and tax matters. Besides, the ratings and financial projections and other information are naturally
prospective and incorporate hypotheses and assumptions about future events that, due to their nature,
cannot be confirmed as facts. As a result, despite any verification about
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current facts, the projection may be affect by future conditions or events not foreseen on the occasion the
rating was issued or stated.

The information on this report are provided “as presented”, not offering any kind of guarantee. A Fitch’s
rating constitutes opinion about the credit profile of a security. This opinion and the reports are supported
on existing criteria and methodologies that are constantly evaluated and updated by Fitch. Therefore, the
ratings and reports are result of Fitch’s teamwork, and no individual or group of individuals is solely
responsible for a rating or report. The rating does not cover the risk of losses due to other risks but the
credit risk, unless this risk is specifically mentioned. Fitch does not takes part in offer or sale of any
security. All Fitch’s report are of shared authorship. The professionals identified in a Fitch’s report took part
in its elaboration, but they are not solely responsible for the opinions expressed in the text. The names are
just disclosed for contact purposes. A report with a rating granted by Fitch does not constitute a prospect,
nor it substitutes the gathered information, verified and presented to the investors by the issuer and their
agents related to the sale of the securities. The ratings may be changed or withdrawn at any time, for any
reason, at Fitch’s discretion. The agency does not offer counselling on any kind of investment. The ratings
are nor recommendation of purchase, sale or holding of any security. The rating does not comment the
market prices update, the adequacy of any security to certain investor or the nature of tax exemption or
taxation on payments carried out regarding any security. Fitch receives payments from issuers, insurers,
guarantors, other co-sponsored and underwriters to evaluate the securities. These prices usually vary
between USD1,000 and USD750,000 (or the equivalent in local currency applicable) for issuance. In certain
cases, Fitch will analyze all or a number of issuances carried out by a particular issuer or secured or
ensured by certain insurance company or guarantor, upon a sole annual payment. These amounts may
vary between USD10,000 and USD1,500,000 (or the equivalent in local currency applicable). The
assignment, publication or dissemination of rating by Fitch will not imply Fitch’s consent to use its name as
expert, regarding any registration statement submitted upon the legislation related to securities effective in
the United States of America, the Financial Services and Markets Act, of 2000, from Great Britain or the
legislation related to securities of any other jurisdiction. Due to the relative efficiency of the publication and
distribution by electronic means, Fitch’s report may be make available for electronic subscribers up to three
days before the access for the subscribers of the printed report.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian
license for financial services (AFS license No. 337123.), which authorizes the provision of credit ratings
just for wholesale clients. The information about the credit ratings published by Fitch is not intended to be
used by wholesale clients, according to Corporations Act 2001.

ENDORSEMENT POLICY - Fitch’s approach in relation to the ratings endorsement, in order that the
ratings produced outside EU can be used by entities regulated within EU for regulatory purposed,
according to the terms of the EU Regulatory regarding the rating agencies, can be found in the page of EU
Regulatory Disclosures at the website www.fitchratings.com/site/regulatory. The endorsement status of all
the international ratings is informed in the entity’s summary of each institution classified and in the
detailing pages of the transaction of all the structured finance operations, at Fitch’s website. These
publications are daily updated.

Used Methodology

Corporate Rating Criteria (pub. 19 Feb 2019)

National Scale Ratings Criteria (pub. 18 Jul 2018)

Additional Disclosures
Solicitation Status
Policy and
endorsement

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE
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READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S
PUBLIC WEB SITE AT WWW.FITCHRATINGS.COM. 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 SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF THIS
SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY
CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.

Copyright © 2019 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY
10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission
in whole or in part is prohibited except by permission. All rights reserved. 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 a
recommendation to buy, sell, or hold any security. Ratings do not comment on the adequacy of market
price, the suitability of any security for a particular investor, or the tax-exempt nature or taxability of
payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, other
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obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or
the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues
issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single
annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency
equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a consent
by Fitch to use its name as an expert in connection with any registration statement filed under the United
States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the
securities laws of any particular jurisdiction. Due to the relative efficiency of electronic publishing and
distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print
subscribers.

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

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

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained at the request of the rated entity/issuer or a
related third party. Any exceptions follow below.

Endorsement Policy

Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by regulated
entities within the EU 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 page. The endorsement status of all
International ratings is provided within the 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.

Fitch Updates Terms of Use & Privacy Policy

We have updated our Terms of Use and Privacy Policies which cover all of Fitch Group's websites. Learn more.

https://www.fitchratings.com/site/pr/10071896 8/8


http://www.fitchratings.com/site/pr/10071896
https://www.fitchratings.com/site/regulatory
https://www.fitchratings.com/regulatory
https://www.thefitchgroup.com/site/termsofuse
https://www.thefitchgroup.com/site/privacy
https://www.thefitchgroup.com/site/policies

