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Local and Regional Government Rating1 
Review Calendar 2026 
 

Rating reviews, by entity. This calendar is reviewed and updated as necessary at the end of each quarter. Last updated 30 June 2026. 

Entity 2026 First Review Date 2026 Second Review Date 2026 Third Review Date 

Aix-Marseille-Provence Metropolis Friday 12 Jun 2026 Friday 11 Dec 2026  

Aktobe, Region of Friday 2 Oct 2026   

Alba Iulia, City of Friday 2 Oct 2026   

Alava, Historical Territory of Friday 27 Feb 2026 Friday 17 Jul 2026  

Almaty, City of Friday 5 Jun 2026 Friday 4 Dec 2026  

Ankara Metropolitan Municipality Friday 5 Jun 2026 Friday 4 Dec 2026  

Antalya Metropolitan Municipality Friday 12 Jun 2026 Friday 11 Dec 2026  

Astana, City of Friday 2 Oct 2026   

Autonomous Region of Azores Friday 10 Apr 2026 Friday 9 Oct 2026  

Autonomous Region of Madeira Friday 10 Apr 2026 Friday 9 Oct 2026  

Balikesir Metropolitan Municipality Friday 5 Jun 2026 Friday 4 Dec 2026  

Barcelona, City of Friday 12 Jun 2026 Friday 11 Dec 2026  

Basque Country, Autonomous Community of Friday 24 Apr 2026 Friday 23 Oct 2026  

Benue State Friday 16 Jan 2026 Friday 10 Jul 2026 Friday 18 Dec 2026 

Berlin, State of Friday 8 May 2026 Friday 6 Nov 2026  

Bizkaia, Historical Territory of Friday 27 Feb 2026 Friday 17 Jul 2026  

Bolzano, Autonomous Province of Friday 12 Jun 2026 Friday 11 Dec 2026  

Bouches-du-Rhone, Department of Friday 12 Jun 2026 Friday 11 Dec 2026  

Brasov, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Bremen, State of Friday 27 Mar 2026 Friday 25 Sep 2026  

Bretagne, Region of Friday 10 Apr 2026 Friday 9 Oct 2026  

Bucharest, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Bursa Metropolitan Municipality Friday 12 Jun 2026 Friday 11 Dec 2026  

Busto Arsizio, City of Friday 6 Mar 2026 Friday 17 Jul 2026  

Buzau, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Bydgoszcz, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Calabria, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Castile-La Mancha, Autonomous Community of Friday 24 Apr 2026 Friday 23 Oct 2026  

Catalonia, Autonomous Community of Friday 30 Jan 2026 Friday 15 May 2026 Friday 13 Nov 2026 

Centre-Val de Loire, Region of Friday 24 Apr 2026 Friday 23 Oct 2026  

Chorzow, City of Friday 6 Mar 2026 Friday 4 Sep 2026  

Cross River State Friday 23 Jan 2026 Friday 17 Jul 2026 Friday 18 Dec 2026 

Czestochowa, City of Friday 6 Mar 2026 Friday 4 Sep 2026  

Dnipro, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Essonne, Department of Friday 5 Jun 2026 Friday 4 Dec 2026  

Fergana, Region of Friday 2 Oct 2026   

Flemish Community Friday 15 May 2026 Friday 13 Nov 2026  

Friuli Venezia Giulia, Autonomous Region of Friday 12 Jun 2026 Friday 11 Dec 2026  

Gdansk, City of Friday 12 Jun 2026 Friday 11 Dec 2026  
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Entity 2026 First Review Date 2026 Second Review Date 2026 Third Review Date 

Gipuzkoa, Historical Territory of Friday 27 Feb 2026 Friday 17 Jul 2026  

Gironde, Department of Friday 16 Oct 2026   

Gliwice, City of Friday 12 Jun 2026 Friday 11 Dec 2026  

Hamburg, State of Friday 8 May 2026 Friday 6 Nov 2026  

Ile-de-France, Region of Friday 24 Apr 2026 Friday 23 Oct 2026  

Istanbul Metropolitan Municipality Friday 12 Jun 2026 Friday 11 Dec 2026  

Izmir Metropolitan Municipality Friday 5 Jun 2026 Friday 4 Dec 2026  

Kaduna State Friday 16 Jan 2026 Friday 10 Jul 2026 Friday 18 Dec 2026 

Katowice, City of Friday 24 Apr 2026 Friday 23 Oct 2026  

Kharkov, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Kogi State Friday 23 Jan 2026 Friday 17 Jul 2026 Friday 18 Dec 2026 

Konya Metropolitan Municipality Friday 5 Jun 2026 Friday 4 Dec 2026  

Kryvyi Rih, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Kyiv, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

La Manche, Department of Friday 20 Feb 2026 Friday 24 Apr 2026 Friday 23 Oct 2026 

La Rioja, Autonomous Community of Friday 24 Apr 2026 Friday 23 Oct 2026  

Lagos State Friday 16 Jan 2026 Friday 10 Jul 2026 Friday 18 Dec 2026 

Lancashire County Council Friday 16 Jan 2026 Friday 10 Jul 2026  

Lazio, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Levallois, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Lower Saxony, State of Friday 27 Mar 2026 Friday 25 Sep 2026  

Lviv, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Lyon Metropolis Friday 12 Jun 2026 Friday 11 Dec 2026  

Madrid, Autonomous Community of Friday 24 Apr 2026 Friday 23 Oct 2026  

Malopolska, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Manisa Metropolitan Municipality Friday 5 Jun 2026 Friday 4 Dec 2026  

Marche, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Marseille, City of Friday 12 Jun 2026 Friday 11 Dec 2026  

Mazowieckie, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Mecklenburg-Western Pomerania, State of Friday 8 May 2026 Friday 6 Nov 2026  

Mersin Metropolitan Municipality Friday 12 Jun 2026 Friday 11 Dec 2026  

Metropolitan City of Milan Friday 10 Apr 2026 Friday 9 Oct 2026  

Metropolitan City of Rome Friday 10 Apr 2026 Friday 9 Oct 2026  

Milan, City of Friday 6 Mar 2026 Friday 17 Jul 2026  

Murcia, Autonomous Community of Friday 30 Jan 2026 Friday 15 May 2026 Friday 13 Nov 2026 

Mykolaiv, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Naples, City of Friday 6 Mar 2026 Friday 17 Jul 2026  

North Rhine-Westphalia, State of Friday 24 Apr 2026 Friday 23 Oct 2026  

Nouvelle Aquitaine, Region of Friday 10 Apr 2026 Friday 9 Oct 2026  

Occitanie, Region of Friday 5 Jun 2026 Friday 4 Dec 2026  

Odesa, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Opole, City of Friday 6 Mar 2026 Friday 4 Sep 2026  

Oradea, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Oyo State Friday 23 Jan 2026 Friday 17 Jul 2026 Friday 18 Dec 2026 
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Entity 2026 First Review Date 2026 Second Review Date 2026 Third Review Date 

Piemonte, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Plock, City of Friday 12 Jun 2026 Friday 11 Dec 2026  

Porto, City of Friday 12 Jun 2026 Friday 11 Dec 2026  

Poznan, City of Friday 24 Apr 2026 Friday 23 Oct 2026  

Rhineland-Palatinate, State of Friday 27 Mar 2026 Friday 25 Sep 2026  

Rybnik, City of Friday 6 Mar 2026 Friday 4 Sep 2026  

Saarland, State of Friday 17 Apr 2026 Friday 16 Oct 2026  

Sardinia, Autonomous Region of Friday 12 Jun 2026 Friday 11 Dec 2026  

Savoie, Department of Friday 12 Jun 2026 Friday 11 Dec 2026  

Saxony-Anhalt, State of Friday 24 Apr 2026 Friday 23 Oct 2026  

Schleswig-Holstein, State of Friday 17 Apr 2026 Friday 16 Oct 2026  

Seine Saint Denis, Department of Friday 5 Jun 2026 Friday 4 Dec 2026  

Sicily, Region of Friday 12 Jun 2026 Friday 11 Dec 2026  

Szczecin, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Tallinn, City of Friday 13 Mar 2026 Friday 11 Sep 2026  

Tashkent, City of Friday 5 Jun 2026 Friday 4 Dec 2026  

Thuringia, State of Friday 8 May 2026 Friday 6 Nov 2026  

Torun, City of Friday 24 Apr 2026 Friday 23 Oct 2026  

Trento, Autonomous Province of Friday 12 Jun 2026 Friday 11 Dec 2026  

Val d'Oise, Department of Friday 5 Jun 2026 Friday 4 Dec 2026  

Valencia, Autonomous Community of Friday 30 Jan 2026 Friday 15 May 2026 Friday 13 Nov 2026 

Valle d'Aosta, Autonomous Region of Friday 12 Jun 2026 Friday 11 Dec 2026  

Veneto, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Warsaw, City of Friday 24 Apr 2026 Friday 23 Oct 2026  

Wielkopolska, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Yerevan City Friday 5 Jun 2026 Friday 4 Dec 2026  

Yvelines, Department of Friday 20 Feb 2026 Friday 24 Apr 2026 Friday 23 Oct 2026 

Zabrze, City of Friday 6 Mar 2026 Friday 4 Sep 2026  

Zaporizhzhia, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Zurich, Canton of Friday 17 Apr 2026 Friday 16 Oct 2026  

1 Under Bulletin 39, a “Sovereign” is also defined as a regional or local authority of a state. The calendar includes local and regional governments for which the primary analyst is 
employed by Fitch’s ESMA- or FCA-registered CRAs (including their branches wherever located) in line with EU or UK CRA regulation. Ratings of all the Joint Laender bonds 
outstanding will be reviewed on the earliest of the calendar review dates of the participating Laender in the relevant bond. 
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Rating reviews, by date. This calendar is reviewed and updated as necessary at the end of each quarter. Last updated: 30 June 2026. 

Entity 2026 First Review Date 2026 Second Review Date 2026 Third Review Date 

Benue State Friday 16 Jan 2026 Friday 10 Jul 2026 Friday 18 Dec 2026 

Kaduna State Friday 16 Jan 2026 Friday 10 Jul 2026 Friday 18 Dec 2026 

Lagos State Friday 16 Jan 2026 Friday 10 Jul 2026 Friday 18 Dec 2026 

Lancashire County Council Friday 16 Jan 2026 Friday 10 Jul 2026  

Cross River State Friday 23 Jan 2026 Friday 17 Jul 2026 Friday 18 Dec 2026 

Kogi State Friday 23 Jan 2026 Friday 17 Jul 2026 Friday 18 Dec 2026 

Oyo State Friday 23 Jan 2026 Friday 17 Jul 2026 Friday 18 Dec 2026 

Catalonia, Autonomous Community of Friday 30 Jan 2026 Friday 15 May 2026 Friday 13 Nov 2026 

Murcia, Autonomous Community of Friday 30 Jan 2026 Friday 15 May 2026 Friday 13 Nov 2026 

Valencia, Autonomous Community of Friday 30 Jan 2026 Friday 15 May 2026 Friday 13 Nov 2026 

La Manche, Department of Friday 20 Feb 2026 Friday 24 Apr 2026 Friday 23 Oct 2026 

Yvelines, Department of Friday 20 Feb 2026 Friday 24 Apr 2026 Friday 23 Oct 2026 

Alava, Historical Territory of Friday 27 Feb 2026 Friday 17 Jul 2026  

Bizkaia, Historical Territory of Friday 27 Feb 2026 Friday 17 Jul 2026  

Gipuzkoa, Historical Territory of Friday 27 Feb 2026 Friday 17 Jul 2026  

Busto Arsizio, City of Friday 6 Mar 2026 Friday 17 Jul 2026  

Milan, City of Friday 6 Mar 2026 Friday 17 Jul 2026  

Naples, City of Friday 6 Mar 2026 Friday 17 Jul 2026  

Chorzow, City of Friday 6 Mar 2026 Friday 4 Sep 2026  

Czestochowa, City of Friday 6 Mar 2026 Friday 4 Sep 2026  

Opole, City of Friday 6 Mar 2026 Friday 4 Sep 2026  

Rybnik, City of Friday 6 Mar 2026 Friday 4 Sep 2026  

Zabrze, City of Friday 6 Mar 2026 Friday 4 Sep 2026  

Tallinn, City of Friday 13 Mar 2026 Friday 11 Sep 2026  

Dnipro, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Kharkov, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Kryvyi Rih, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Kyiv, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Lviv, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Mykolaiv, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Odesa, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Zaporizhzhia, City of Friday 20 Mar 2026 Friday 18 Sep 2026  

Bremen, State of Friday 27 Mar 2026 Friday 25 Sep 2026  

Lower Saxony, State of Friday 27 Mar 2026 Friday 25 Sep 2026  

Rhineland-Palatinate, State of Friday 27 Mar 2026 Friday 25 Sep 2026  

Autonomous Region of Azores Friday 10 Apr 2026 Friday 9 Oct 2026  

Autonomous Region of Madeira Friday 10 Apr 2026 Friday 9 Oct 2026  

Brasov, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Bretagne, Region of Friday 10 Apr 2026 Friday 9 Oct 2026  
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Entity 2026 First Review Date 2026 Second Review Date 2026 Third Review Date 

Bucharest, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Buzau, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Bydgoszcz, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Levallois, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Metropolitan City of Milan Friday 10 Apr 2026 Friday 9 Oct 2026  

Metropolitan City of Rome Friday 10 Apr 2026 Friday 9 Oct 2026  

Nouvelle Aquitaine, Region of Friday 10 Apr 2026 Friday 9 Oct 2026  

Oradea, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Szczecin, City of Friday 10 Apr 2026 Friday 9 Oct 2026  

Saarland, State of Friday 17 Apr 2026 Friday 16 Oct 2026  

Schleswig-Holstein, State of Friday 17 Apr 2026 Friday 16 Oct 2026  

Zurich, Canton of Friday 17 Apr 2026 Friday 16 Oct 2026  

Basque Country, Autonomous Community of Friday 24 Apr 2026 Friday 23 Oct 2026  

Castile-La Mancha, Autonomous Community of Friday 24 Apr 2026 Friday 23 Oct 2026  

Centre-Val de Loire, Region of Friday 24 Apr 2026 Friday 23 Oct 2026  

Ile-de-France, Region of Friday 24 Apr 2026 Friday 23 Oct 2026  

Katowice, City of Friday 24 Apr 2026 Friday 23 Oct 2026  

La Rioja, Autonomous Community of Friday 24 Apr 2026 Friday 23 Oct 2026  

Madrid, Autonomous Community of Friday 24 Apr 2026 Friday 23 Oct 2026  

North Rhine-Westphalia, State of Friday 24 Apr 2026 Friday 23 Oct 2026  

Poznan, City of Friday 24 Apr 2026 Friday 23 Oct 2026  

Saxony-Anhalt, State of Friday 24 Apr 2026 Friday 23 Oct 2026  

Torun, City of Friday 24 Apr 2026 Friday 23 Oct 2026  

Warsaw, City of Friday 24 Apr 2026 Friday 23 Oct 2026  

Berlin, State of Friday 8 May 2026 Friday 6 Nov 2026  

Hamburg, State of Friday 8 May 2026 Friday 6 Nov 2026  

Mecklenburg-Western Pomerania, State of Friday 8 May 2026 Friday 6 Nov 2026  

Thuringia, State of Friday 8 May 2026 Friday 6 Nov 2026  

Calabria, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Flemish Community Friday 15 May 2026 Friday 13 Nov 2026  

Lazio, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Malopolska, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Marche, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Mazowieckie, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Piemonte, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Veneto, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Wielkopolska, Region of Friday 15 May 2026 Friday 13 Nov 2026  

Almaty, City of Friday 5 Jun 2026 Friday 4 Dec 2026  

Ankara Metropolitan Municipality Friday 5 Jun 2026 Friday 4 Dec 2026  

Balikesir Metropolitan Municipality Friday 5 Jun 2026 Friday 4 Dec 2026  

Essonne, Department of Friday 5 Jun 2026 Friday 4 Dec 2026  

Izmir Metropolitan Municipality Friday 5 Jun 2026 Friday 4 Dec 2026  

Konya Metropolitan Municipality Friday 5 Jun 2026 Friday 4 Dec 2026  

Manisa Metropolitan Municipality Friday 5 Jun 2026 Friday 4 Dec 2026  

Occitanie, Region of Friday 5 Jun 2026 Friday 4 Dec 2026  
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Seine Saint Denis, Department of Friday 5 Jun 2026 Friday 4 Dec 2026  

Tashkent, City of Friday 5 Jun 2026 Friday 4 Dec 2026  

Val d'Oise, Department of Friday 5 Jun 2026 Friday 4 Dec 2026  

Yerevan City Friday 5 Jun 2026 Friday 4 Dec 2026  

Aix-Marseille-Provence Metropolis Friday 12 Jun 2026 Friday 11 Dec 2026  

Antalya Metropolitan Municipality Friday 12 Jun 2026 Friday 11 Dec 2026  

Barcelona, City of Friday 12 Jun 2026 Friday 11 Dec 2026  

Bolzano, Autonomous Province of Friday 12 Jun 2026 Friday 11 Dec 2026  

Bouches-du-Rhone, Department of Friday 12 Jun 2026 Friday 11 Dec 2026  

Bursa Metropolitan Municipality Friday 12 Jun 2026 Friday 11 Dec 2026  

Friuli Venezia Giulia, Autonomous Region of Friday 12 Jun 2026 Friday 11 Dec 2026  

Gdansk, City of Friday 12 Jun 2026 Friday 11 Dec 2026  

Gliwice, City of Friday 12 Jun 2026 Friday 11 Dec 2026  

Istanbul Metropolitan Municipality Friday 12 Jun 2026 Friday 11 Dec 2026  

Lyon Metropolis Friday 12 Jun 2026 Friday 11 Dec 2026  

Marseille, City of Friday 12 Jun 2026 Friday 11 Dec 2026  

Mersin Metropolitan Municipality Friday 12 Jun 2026 Friday 11 Dec 2026  

Plock, City of Friday 12 Jun 2026 Friday 11 Dec 2026  

Porto, City of Friday 12 Jun 2026 Friday 11 Dec 2026  

Sardinia, Autonomous Region of Friday 12 Jun 2026 Friday 11 Dec 2026  

Savoie, Department of Friday 12 Jun 2026 Friday 11 Dec 2026  

Sicily, Region of Friday 12 Jun 2026 Friday 11 Dec 2026  

Trento, Autonomous Province of Friday 12 Jun 2026 Friday 11 Dec 2026  

Valle d'Aosta, Autonomous Region of Friday 12 Jun 2026 Friday 11 Dec 2026  

Aktobe, Region of Friday 2 Oct 2026   

Alba Iulia, City of Friday 2 Oct 2026   

Astana, City of Friday 2 Oct 2026   

Fergana, Region of Friday 2 Oct 2026   

Gironde, Department of Friday 16 Oct 2026   

1 Under Bulletin 39, a “Sovereign” is also defined as a regional or local authority of a state. The calendar includes local and  regional governments for which the primary analyst is 
employed by Fitch’s ESMA- or FCA-registered CRAs (including their branches wherever located) in line with EU or UK CRA regulation. Ratings of all the Joint Laender bonds 
outstanding will be reviewed on the earliest of the calendar review dates of the participating Laender in the relevant bond. 
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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. Fitch Ratings makes routine, commonly accepted adjustments to reported financial data in accordance with the relevant criteria 
and/or industry standards to provide financial metric consistency for entities in the same sector or asset class. 

The information in this report is provided "as is" without any representation or warranty of any kind, and Fitch does not represent or warrant that the report or any of its contents will meet any of the 
requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and methodologies that 
Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or a report. The 
rating does not address the risk of loss due to risks other than credit risk, unless such risk is specifically 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 "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. 

Copyright © 2026 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1 800 753 4824, (212) 908 0500. Reproduction or retransmission in whole or in 
part is prohibited except by permission. All rights reserved. 
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