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Fitch Affirms NextEra's Ratings; Outlook Stable;
Places Dominion on Positive Watch

Fitch Ratings - Toronto - 18 May 2026: Fitch Ratings has affirmed NextEra Energy, Inc.'s Long-Term
Issuer Default Rating (IDR) at 'A-' with a Stable Outlook after the announced all-stock merger with
Dominion Energy, Inc. Fitch has placed Dominion's 'BBB+' IDR on Positive Watch. Fitch also affirmed
Florida Power & Light Co.'s (FPL) Long- and Short-Term IDRs at 'A'/'F1', NextEra Energy Capital Holdings,
Inc. at 'A-'/'F2', Virginia Electric Power Co. (VEPCo) at 'A-'/'F2' and Dominion Energy South Carolina
(DESC) at 'A-'/'F2', all Outlooks Stable.

NextEra's ratings reflect an all-equity financing for the transaction and Fitch's view that the merger will
strengthen its business profile through greater scale, broader regulatory diversification and a higher
share of regulated cash flow. Fitch believes NextEra can accommodate greater financial leverage at its
current rating. The negative sensitivity trigger was widened to 4.5x, from 4.3x. Dominion's Positive
Watch reflects Fitch's expectation that NextEra will guarantee all of Dominion's holding company debt
at closing.

Key Rating Drivers

Improved Size and Scale: The combination of NextEra and Dominion would create the largest U.S.
utility holding company based on key financial indicators such as enterprise value, EBITDA, and
regulated rate base. The transaction would materially expand NextEra's geographic and regulatory
diversity through the addition of service territories in Virginia, North Carolina, and South Carolina.
Florida, which has a constructive regulatory environment and strong growth outlook, would remain
NextEra's largest utility exposure.

The combined entity would also maintain a leading position in renewable development within its
nonregulated segment, while continuing to invest in new gas-fired and nuclear generation to support
reliability and load growth. Fitch views NextEra's increased scale and diversification as positive, as they
enhance cash flow stability, reduce concentration risk, and improve the company's ability to absorb
regulatory, operational, or market-specific pressures in any single jurisdiction or business line.

Constructive Regulatory Environment: The combined entity will own three regulated utilities that
operate in attractive growth markets with constructive regulation. Florida continues to enjoy strong
customer growth and benefits from a supportive regulatory environment as evidenced by FPL's long
track record of achieving four-year settlements on base rate proceedings. FPL has an authorized equity
ratio of 59.6% and a midpoint ROE of 10.95% under its current four-year settlement, which runs
through 2029. Florida is expected to contribute 55% of NextEra's 2025A pro forma rate base.



Virgina, which will contribute about 36% to NextEra's 2025A pro forma rate base, is the leading global
market for data center development and has shown strong above-average growth. Its regulatory
environment is constructive, with a significant share of capital spending recovered through riders,
which minimizes regulatory lag. South Carolina, served by DESC, is also a growth market with a
constructive regulatory environment.

Increased Regulated Mix: Pro forma, NextEra's business mix would shift further to regulated
operations, with regulated cash flows increasing to 82% by 2029 from 72% on a standalone basis. The
higher share of regulated cash flows is credit positive. A meaningful share of nonregulated cash flows
would remain supported by long-term contracted renewable generation. Management targets a
business mix of about 80% regulated cash flows, with 90%-95% of cash flows derived from regulated
and long-term contracted businesses.

Moderate Merger Approval Risk: NextEra needs state regulatory approvals from Virginia State
Corporation Commission (VSCC), Public Service Commission of South Carolina (PSCSC) and North
Carolina Utilities Commission (NCUC). Fitch believes the approval process presents moderate risk,
given affordability concerns and rising utility bills. This is partly mitigated by NextEra's proposed $2.25
billion in customer refunds. NextEra's competitive strengths in operating the lowest cost utility and as a
major renewable developer, position it as a strong partner to meet Virginia policymakers' twin goals of
low customer bills and clean energy targets.

Parent Guarantee Driving Upgrade: At closing, Dominion will become a wholly owned subsidiary of
NextEra. NextEra will guarantee all of Dominion's outstanding debt, similar to the guarantee it extends
to Capital Holdings. Dominion will not issue debt after the transaction, and management plans to retire
existing debt over time through liability management. The guarantee will create strong legal ties
between NextEra and Dominion and support rating equalization.

Well Positioned for Large Load Growth: Fitch believes NextEra will be well-positioned to capitalize on
significant power demand growth and capture large load opportunities within its regulated and non-
regulated businesses. Northern Virginia, the largest data center market in the world, falls within VEPCo'
s service territory. VEPCo has gained considerable experience serving this customer class, which can be
beneficial to NextEra. Both FPL and VEPCo have large load tariffs in place to protect retail customers.
The large load pipeline currently stands at 51GW for VEPCo, 12GW for FPL and more than 60GW for
NextEra's non-regulated business.

CVOW Execution Risk: VEPCo continues to face execution risks associated with the 2.6GW Coastal
Virginia Offshore Wind (CVOW) project. The current $11.4 billion CVOW capital budget is higher than
the original $9.8 billion budget because of higher transmission interconnection costs, tariff impacts and
costs associated with the suspension order issued by the Bureau of Ocean Energy Management
(BOEM) in December 2025. First delivery of electricity was achieved in March 2026, and full completion
is projected in the first half of 2027.

Cost Sharing Provisions on CVOW: Under a settlement approved by the VSCC, VEPCo customers
absorb 50% of the costs between $10.3 billion and $11.3 billion, and VEPCo and its minority partner,



Stonepeak Partners, LLC, equally absorb the other 50%. For costs over $11.3 billion, VEPCo and
Stonepeak absorb the costs on a schedule negotiated as part of their partnership agreement.
Currently, the capital call split is 67% VEPCo/33% Stonepeak, resulting in VEPCo paying an increasing
amount of increased costs going forward.

Strong Competitive Position: NextEra, leveraging its leading position and scale in renewables, has
navigated industry headwinds like supply chain disruptions, solar import tariffs and grid
interconnection issues without material disruptions. It maintains long-term strategic relationships with
equipment providers and secures supplies in advance. An announced framework agreement with GE
Vernova to build long-term contracted natural gas power plants will enhance competitiveness, as large
commercial and industrial customers and utility customers increasingly seek natural gas fired
generation as part of portfolio solutions.

Record Renewable Pipeline: NextEra continues to demonstrate a strong track record of solar, wind
and battery storage origination projects. Management plans to develop 76.6GW-107.6GW of renewable
and battery storage projects over 2026-2032, maintaining its industry leadership. NextEra's renewables
and storage backlog of signed contracts was 33GW as of April 23, 2026. At YE 2025, its utility scale
renewables and storage generation portfolio is geographically diverse with over 250 sites spanning 38
states and four Canadian provinces. The portfolio includes long-term power purchase agreements with
130 unique offtakers with 'A-' weighted average credit ratings.

Impact of OBBBA Manageable: Fitch expects minimal near-to-medium term impact on NextEra from
the One Big Beautiful Bill Act. Renewable projects that begin construction before July 4, 2026, have at
least four years under the existing Treasury guidance to claim tax credits. This offers a high degree of
visibility to NextEra's development pipeline until at least 2030. After the expiration of the tax credits,
Fitch expects renewable developers to pass on the higher costs of new generation to buyers of clean
energy.

Limited Exposure to Tariff Risk: NextEra has effectively insulated itself from potential tariff impacts
through diversification of its supply chain, cultivating domestic supplier relationships and shifting much
of the tariff risk to suppliers by leveraging its market leading position. The company fully sources wind
turbines in the U.S., has secured contracts to source batteries domestically for a significant portion of
its backlog, and has diversified its solar supply chain away from China and other Asian countries
impacted by anti-dumping and countervailing duties.

Elevated Capex: Fitch expects pro-forma consolidated capex to exceed $220 billion over 2027-2030.
Favorably, approximately 54% of capex will go to regulated businesses compared to 34% for NextEra
standalone. The funding plan relies on a diverse mix of financing, including debt at utilities under their
approved capital structures, recourse debt at Capital Holdings, non-recourse debt and tax equity at
renewable project entities, tax credit monetization, renewable asset sales, and equity-linked securities.
Dominion's shareholders will continue to receive Dominion's current quarterly dividend through
closing plus one-time cash dividend of $360 million at closing, distributed equally across all
outstanding Dominion's shares. Thereafter, Dominion's shareholders will participate in NextEra's pro
forma dividend growth policy.



In Line Credit Metrics: The combined company's increased scale, geographic diversity and higher
share of regulated cash flows support NextEra's ability to accommodate greater financial leverage at
the current rating level. As a result, we are widening the negative sensitivity trigger to 4.5x, from 4.3x.
Adjusting for non-recourse debt, Fitch expects pro forma FFO leverage for NextEra to be modestly
above 4.5x in 2027 and 2028, reflecting customer refunds. It should remain below 4.5x, in line with the
new rating thresholds, with limited headroom.

Adjustment for Non-Recourse Debt: To calculate adjusted FFO leverage, Fitch deconsolidates the
debt and EBITDA from most non-recourse project-financed entities, including only upstream
distributions received from these entities. Non-recourse debt and EBITDA for regulated transmission
investments are not deconsolidated. The off-credit treatment to the limited recourse debt reflects
Fitch's view that NextEra would abandon projects in financial deterioration, including projects where a
differential membership interest has been sold. NextEra's commitment to not buy the remaining
ownership interest in its subsidiary XPLR Infrastructure, LP (XPLR), supports this approach.

Parent-Subsidiary Rating Linkage: NextEra and FPL have parent-subsidiary linkage. Fitch determines
NextEra's standalone credit profile (SCP) using consolidated metrics. Fitch considers FPL to have a
stronger SCP than NextEra. Fitch therefore follows the stronger subsidiary path. FPL's status as a
regulated entity is a key consideration. Legal ring fencing is considered porous because of the general
protection afforded by regulatory oversight. Fitch evaluates access and control as porous. These
linkage considerations limit the difference between NextEra's and FPL's Issuer Default Ratings (IDRs) to
two notches.

For Dominion standalone, Dominion and its regulated subsidiaries VEPCo and DESC have a parent-
subsidiary relationship. Fitch assesses Dominion's SCP using consolidated metrics and views VEPCo
and DESC as stronger, so it follows the stronger subsidiary path. Legal ring fencing is porous because
of economic regulation protections. Fitch also considers access and control as porous. These linkage
considerations limit the rating difference between Dominion and VEPCo or DESC to two notches.

Peer Analysis

Pro forma NextEra compares favorably with peer parent holding companies The Southern Company
(BBB+/Stable) and Sempra (BBB+/Stable). NextEra will be significantly larger with ownership of three
regulated utilities and a dominant position in the contracted renewable business. NextEra will generate
more than 80% of EBITDA from regulated businesses, which is less favorable than Southern (86%) and
Sempra's >90%, after partial sell down in Sempra Infrastructure or SI.

CVOW could be completed by the time merger closes. As a result, project execution risk for the
combined entity will be significantly diminished compared to the liquefied natural gas projects under
construction at Sempra's midstream subsidiary. The corporate debt at NextEra, Sempra and Dominion
is structurally subordinated to non-recourse debt at their project subsidiaries. NextEra's ownership
interest in XPLR adds organizational complexity its peers lack.

NextEra's projected adjusted FFO leverage of 4.5x over 2027-2030 is stronger than the projected
metrics for Southern (5.0x). Sempra's FFO leverage metrics are currently elevated and expected to



return to below 4.6x negative thresholds after the sell down of its additional stake in Sl is complete.
Fitch’'s Key Rating-Case Assumptions

--Transaction closes by July 1, 2027;

--Customer refunds of $2.25 billion in VA, SC and NC;

--Rate increases for FPL and VEPCo per the last rate order and constructive outcome in DESC's pending
rate case;

--Consolidated capex of $220 billion over 2027-2030, split approximately 54%/46% between regulated
and non-regulated businesses;

--Balanced funding mix at Capital Holdings including reliance on equity and equity-like instruments, tax
equity, tax transfers and project debt among other sources;

--No material increase in current schedule and costs for CVOW;

--Stonepeak partnership operates consistent with the terms of the agreement;

--CVOW partnership fully consolidated in VEPCo, Dominion and NextEra's financial metrics;

--No change to IRA provisions including tax transferability over Fitch's forecast period;

--Limited commodity exposure and near-term interest rate exposure based on existing hedge position.

Corporate Rating Tool Inputs and Scores

Fitch scored the issuer as follows, using our Corporate Rating Tool (CRT) to produce the Standalone
Credit Profile (SCP):

- Business and financial profile factors (assessment, relative importance): Management (bbb, Lower),
Sector Characteristics (a, Higher), Market and Competitive Positioning (a-, Moderate), Diversification
and Asset Quality (a+, Higher), Company Operational Characteristics (a-, Moderate), Profitability (bbb,
Moderate), Financial Structure (bbb+, Higher), and Financial Flexibility (bbb-, Moderate).

- Assessments of the quantitative financial subfactors include bespoke calculations.
- The Governance assessment of 'Good' results in no adjustment.

- The Operating Environment assessment of 'aa-' results in no adjustment.

- The SCP is 'a-".

To derive the IDR:

- Application of Fitch's Parent Subsidiary Linkage Rating Criteria results in a(n) consolidated approach.



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

--Assuming transaction close and after adjusting for non-recourse debt, pro forma FFO leverage
sustained above 4.5x, as long as distribution derived from such non-recourse subsidiaries is under 20%
of the consolidated FFO;

--A change in strategy to invest in noncontracted renewable/natural gas pipeline/electric transmission
assets, more speculative assets, or a lower proportion of cash flow under long-term contracts such that
regulated cash flows fall to under 80% and regulated plus contracted cash flows fall to less than 90% -
95%;

--Adverse changes in state regulatory constructs or legislative developments leading to downgrade of
either FPL's or VEPCo's IDRs;

--Significantly higher than expected customer refunds to gain merger approval that are not funded in
credit supportive manner;

--Escalation in CVOW execution risk which include material delays and costs increases not funded in a
credit supportive manner or significant project costs not deemed recoverable by the VSCC and/or
denial of rider recovery for CVOW or breach of a major CVOW Engineering, Procurement, and
Construction (EPC) or supplier contracts;

--Changes in tax rules that reduce NextEra's ability to monetize its accumulated production tax credits,
investment tax credits and accumulated tax losses carried forward.

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade:
--Positive rating actions appear unlikely at this time.

Liquidity and Debt Structure

On a consolidated basis, NextEra had $14.8 billion of net available liquidity as of March 31, 2026,
excluding limited recourse or nonrecourse project-financing arrangements. The company's access to
the capital markets and banks for corporate credit, project finance and tax equity remains strong.
Committed corporate credit facilities for Capital Holdings and FPL aggregated to approximately $25
billion as of March 31, 2026. The total includes approximately $5.6 billion in unsecured facilities
available to FPL, including $450 million available to issue letters of credit.

NextEra plans to right size the credit facilities at Dominion entities post transaction close. The
consolidated company will have $25 billion - $28 billion of revolving credit facilities and $8.9 billion -
$9.6 billion of LC facilities.

Issuer Profile

NextEra owns FPL, which is the largest electric utility in the state of Florida. NextEra is also one of the



world's largest operators of wind and solar projects. Its non-regulated arm owns approximately 43 GW
of net generating capacity as of YE 2025.

Summary of Financial Adjustments

Fitch allocates 50% equity credit to Capital Holdings' junior subordinated debentures. As of Dec. 31,
2025, Fitch has excluded $16.7 billion of non-recourse project debt and approximately $1.6 billion of
related EBITDA, while including approximately $836 million of related cash distribution, from NextEra's
consolidated metrics to calculate adjusted FFO leverage.

REFERENCES FOR SUBSTANTIALLY MATERIAL SOURCE CITED AS KEY DRIVER OF RATING

The principal sources of information used in the analysis are described in the Applicable Criteria.
MACROECONOMIC ASSUMPTIONS AND SECTOR FORECASTS

Click here to access Fitch's latest quarterly Global Corporates Sector Forecasts Monitor data file which
aggregates key data points used in our credit analysis. Fitch's macroeconomic forecasts, commodity
price assumptions, default rate forecasts, sector key performance indicators and sector-level forecasts
are among the data items included.

Climate Vulnerability Signals
The results of our Climate.VS screener did not indicate an elevated risk for NextEra Energy, Inc.
ESG Considerations

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.
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Applicable Criteria
Corporate Hybrids Treatment and Notching Criteria (pub.08 Apr 2025)
Corporate Rating Criteria (pub.09 Jan 2026) (including rating assumption sensitivity)

Corporates Recovery Ratings and Instrument Ratings Criteria (pub.02 Aug 2024) (including
rating assumption sensitivity)

Parent and Subsidiary Linkage Rating Criteria (pub.27 Jun 2025)

Sector Navigators - Addendum to the Corporate Rating Criteria (pub.09 Jan 2026)

Applicable Models

Numbers in parentheses accompanying applicable model(s) contain hyperlinks to criteria providing
description of model(s).

Corporate Monitoring & Forecasting Model (COMFORT Model), v8.2.0 (1)


https://pro.fitchratings.com/research/article/RPT_10305032
https://pro.fitchratings.com/research/article/RPT_10331014
https://pro.fitchratings.com/research/article/RPT_10279249
https://pro.fitchratings.com/research/article/RPT_10279249
https://pro.fitchratings.com/research/article/RPT_10312294
https://pro.fitchratings.com/research/article/RPT_10330712
https://pro.fitchratings.com/research/article/RPT_1064886

Additional Disclosures

Solicitation Status

Endorsement Status

NextEra Energy Capital Holdings, Inc. EU Endorsed, UK Endorsed
NextEra Energy, Inc. EU Endorsed, UK Endorsed
Dominion Energy South Carolina, Inc. ~ EU Endorsed, UK Endorsed
Dominion Energy, Inc. EU Endorsed, UK Endorsed
Florida Power & Light Company EU Endorsed, UK Endorsed

Virginia Electric and Power Company EU Endorsed, UK Endorsed

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. ESMA and the FCA are required to publish historical default rates in a
central repository in accordance with Articles 11(2) of Regulation (EC) No 1060/2009 of the European
Parliament and of the Council of 16 September 2009 and The Credit Rating Agencies (Amendment etc.)
(EU Exit) Regulations 2019 respectively.

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.
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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 complete span of best- and worst-case scenario credit ratings for all rating categories ranges from
'AAA' to 'D'. Fitch also provides information on best-case rating upgrade scenarios and worst-case
rating downgrade scenarios (defined as the 99th percentile of rating transitions, measured in each
direction) for international credit ratings, based on historical performance. A simple average across
asset classes presents best-case upgrades of 4 notches and worst-case downgrades of 8 notches at the
99th percentile. For more details on sector-specific best- and worst-case scenario credit ratings, please
see Best- and Worst-Case Measures under the Rating Performance page on Fitch's website.

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
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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 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 “NRSRQO"). 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.

dv01, a Fitch Solutions company, and an affiliate of Fitch Ratings, may from time to time serve as loan
data agent on certain structured finance transactions rated by Fitch Ratings.
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Fitch's international credit ratings produced outside the EU or the UK, as the case may be, are
endorsed for use by regulated entities within the EU or the UK, respectively, for regulatory purposes,
pursuant to the terms of the EU CRA Regulation or the UK Credit Rating Agencies (Amendment etc.) (EU
Exit) Regulations 2019, as the case may be. Fitch's approach to endorsement in the EU and the UK can
be found on Fitch’s Regulatory Affairs page on Fitch’s website. The endorsement status of international
credit ratings is provided within the entity summary page for each rated entity and in the transaction
detail pages for structured finance transactions on the Fitch website. These disclosures are updated on
a daily basis.
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