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Company overview
Western & Southern Financial Group, Inc. (W&SFG) is a Cincinnati-based financial services

holding company delivering financial solutions through its member companies. W&SFG

provides life insurance, investment and retirement solutions for individuals and families.

W&SFG member companies also serve financial professionals and institutions with small

business solutions, investment management, and debt and equity capital for institutional-

quality commercial real estate.

W&SFG provides insurance-related services in the US through Western & Southern Life1,

Integrity Life Insurance Company, Columbus Life Insurance Company, Lafayette Life

Insurance Company, Western-Southern Life Assurance Company2, Gerber Life Insurance

Company, and National Integrity Life Insurance Company. W&SFG also includes Western

& Southern Agency, Inc., LLIA, Inc., and W&S Financial Group Distributors, Inc., which are

insurance agencies. In addition to insurance company and agency affiliations, W&SFG also

provides other investment solutions through Fort Washington Investment Advisors, Inc.3,

Touchstone Investments4, Fabric by Gerber Life, and Eagle Realty Group, LLC.

W&SFG reported total assets of approximately $75.1 billion and shareholders' equity of $10.9

billion as of 31 December 2023. In 2023, it reported total revenue of $7.2 billion and net

income of $753.8 million.

W&SFG traces its roots to 1888 and the establishment of Western & Southern Life Insurance

Company (WSLIC), and has operated under a downstreamed mutual holding company

structure since 2000 with Western & Southern Mutual Holding Company (W&S-MHC) as

the sole shareholder.

Sources: Company reports (annual reports December 2023, December 2022, December 2021, December 2020, corporate
responsibility report 2023, Western and Southern Life Insurance Company disclosure 2024) and company data

http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1415481
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Financial highlights
The financials presented below are those reported by the entity and are not adjusted for Moody’s analytic purposes. For Moody’s-generated

ratios on Western & Southern Financial Group, Inc., please see Western & Southern Financial Group, Inc.'s page on moodys.com.

Exhibit 1

Latest full-year results
Western & Southern Financial Group, Inc.

(in $ billion) 31-Dec-23 31-Dec-22 31-Dec-21 31-Dec-20 31-Dec-19

Life and Health Premiums and Annuity Sales                           10.9                           10.4                             5.9                             5.6                             5.1 

Total Revenue                             7.2                             6.2                             5.4                             5.0                             5.3 

Net Income (in $ million)                         753.8                           58.6                      1,215.9                         370.6                         764.5 

Total Assets                           75.1                           67.5                           66.9                           62.9                           58.4 

Stockholders’ Equity                           10.9                             9.0                           13.1                           12.4                           10.9 

Based on consolidated GAAP Income Statement and Balance Sheet figures and Statutory Life and Health Premiums and Annuity Sales.
Source: Company reports (annual reports December 2023, December 2022, December 2021, December 2020)

Business description
W&SFG — through its member companies — provides insurance, investment and retirement solutions to individuals, families,

businesses, foundations and nonprofits. The group also provides small business solutions, institutional portfolio management, private

equity, real estate development, brokerage and distribution services through its non-insurance subsidiaries to financial professionals

and institutions.

Insurance: W&SFG provides insurance products and services, offered through affiliated and independent financial professionals,

firms and online digital platforms. It includes individual life insurance products from several companies. WSLIC provides life insurance,

retirement and investment products primarily to the middle market through a network of agents and a Cincinnati-based call center.

Gerber Life Insurance Company and Fabric by Gerber Life provide life and health insurance, including medical stop-loss insurance to

individuals, families and businesses. These services are provided through online resources and through diversified distribution channels,

including independent agents and a robust multichannel direct-to-consumer platform. Integrity Life Insurance Company, along with

its subsidiary National Integrity Life Insurance Company, provides retirement accumulation and income goals with fixed, immediate,

indexed and variable annuities.

Retirement: W&SFG provides accumulation, at-retirement and in-retirement solutions for individuals, small businesses and

corporate plan sponsors. It includes retirement products from several companies. Columbus Life Insurance Company, with nearly

7,000 independent representatives, provides life insurance and annuity solutions to individuals, families, businesses, foundations and

nonprofits. Lafayette Life Insurance Company caters to the affluent, mass affluent and small business markets, offering a product

portfolio of life insurance, annuities, and retirement and pension products and services to meet the needs of policy owners and

independent producers.

Investment: W&SFG provides public and private-equity and fixed-income investment advisory services to asset classes and strategies

suitable for institutional and high-net-worth investors. It includes investment products from several companies. It provides professional

and comprehensive investment management services for institutions, corporations, insurance companies, mutual funds, foundations,

associations and high-net-worth individuals through Fort Washington Investment Advisors. Mutual fund services are offered through

leading broker-dealers, financial planners, registered investment advisors and institutions across the nation by Touchstone Investment.

Eagle Realty Group provides products and services that satisfy financial and strategic client needs in the real estate sector.

Sources: Company report (annual report 2023) and company data

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the

most updated credit rating action information and rating history.
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Exhibit 2

Operating income
In $ million, consolidated
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Source: Company report (annual report December 2023)

Distribution channels
W&SFG distributes its products and services through a multi-channel network, including banks, agents, broker-dealers, wealth

management firms, investment advisors, independent marketing organizations and institutional intermediaries, with different channels

used by different subsidiaries, depending on their particular product focus and target markets.

In 2023, WSLIC and WSLAC provided traditional life insurance products through career agency force and support associates across

120 field offices licensed to provide services in the District of Columbia and all US states except New York. Columbus Life Insurance

provided insurance products through nearly 7,000 independent representatives that are licensed in the District of Columbia and all

states except New York. The Integrity companies' products are sold through financial institutions, broker-dealers, independent agents

and investment professionals to address retirement and legacy planning needs. Integrity Life is licensed to sell annuities and life

insurance in the District of Columbia and all states except New York, and National Integrity Life is licensed to sell annuities and life

insurance in New York.

In 2023, W&SFG distributed its products through approximately 91,000 affiliated and independent agents licensed to sell the products

and services from the member companies.

In 2018, W&SFG formed a distribution partnership with Fidelity Investments to distribute immediate annuities through its retail

Fidelity Insurance Network platform. In addition, the acquisition of Gerber Life enhanced the company's direct-to-consumer platform

and provided further diversification in its distribution channels.

In January 2024, W&SFG, along with Fidelity Investments, introduced IncomePoint, a new single-premium immediate annuity within

employer-based retirement plans.

Sources: Company report (annual report December 2023) and company data
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Ownership structure
W&SFG's ultimate parent is Ohio-based Western & Southern Mutual Holding Company, which directly or indirectly owns all shares in

all its subsidiaries.

Exhibit 3

Simplified organizational chart

FINANCIAL CONDITION REPORT of GERBER LIFE INSURANCE COMPANY
As of December 2022
*But the report is May 2024 updated

National Integrity 
Life Insurance 

Company

Western & Southern Mutual Holding Company

Western & Southern Financial Group, Inc. 

The Western and Southern Life Insurance Company 

Columbus Life 
Insurance Company 
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Integrity Life 
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Fort Washington 
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Inc.
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Touchstone Advisors, 
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Sources: Company reports (annual reports December 2016 and Gerber life insurance financial condition examination report 2024) and company data

Company management

Exhibit 4

Western & Southern Financial Group, Inc.

Company Management Current title

John F. Barrett Chairman, President and Chief Executive Officer
Maribeth S. Rahe President and Chief Executive Officer, Fort Washington Investment Advisors, Inc.
Bradley J. Hunkler Senior Vice President and Chief Financial Officer 
Paul B. Moore Senior Vice President and Chief Customer Officer
Lisa B. Fangman Senior Vice President, Insurance Operations
Terrie A. Wiedenheft Senior Vice President, Business Unit Support and Execution
D. Todd Henderson Senior Vice President and Chief Actuary, Risk and Data Officer
Stephen G. Hussey, Jr. Senior Vice President, Compensation & Benefits
Linda M. Lake Senior Vice President, Human Resources
Christopher D. Shipley Senior Vice President and Co-Chief Investment Officer
James J. Vance Senior Vice President and President, W&S Ventures
Brendan M. White Senior Vice President and Co-Chief Investment Officer
Jill T. McGruder Senior Vice President and Enterprise Chief Marketing Officer
Jonathan D. Niemeyer Senior Vice President and Chief Administrative Officer, General Counsel
James J. Fitzgerald Senior Vice President and Chief Information Officer 

As of 9 August 2024.
Source: Company data
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Company history
W&SFG traces its origins to 1888 with the establishment of Western and Southern Life Insurance Company, which was set up to

provide weekly premium life insurance that industrial workers could afford.

Since becoming a mutual company in 1948, Western and Southern Life Insurance has expanded its original regional insurance model

both organically and through acquisitions. In 1982, Western and Southern Life Insurance acquired Columbus Mutual Life Insurance

Company and established a new company in 1989 Columbus Life Insurance Company. In 1990, it entered the asset management space

with the creation of Fort Washington Investment Advisors Inc. After few years, it was renamed again to Western & Southern Financial

Group (W&SFG). In 1999, Western and Southern Life Insurance acquired Integrity Life Insurance Company, National Integrity Life

Insurance Company and Countrywide Financial Services, Inc.

In 2005, W&SFG acquired Lafayette Life, a mutual holding company, and integrated its operations. In 2007, W&SFG established

W&S Financial Group Distributors as the wholesale distributor of annuities and life insurance issued by Western & Southern member

companies.

In October 2017, Touchstone Investments, a subsidiary company, acquired Sentinel mutual funds, formerly managed by a subsidiary of

National Life Holding Company, to increase its fund portfolio to 39 and assets under management to $19.5 billion. During the same

year, W&SFG established Institutional Markets, a business unit focused on growing relationships with corporate and business clients.

In December 2018, W&SFG acquired Gerber Life Insurance Company, a wholly owned indirect subsidiary of Nestlé S.A., for a

consideration of $1.55 billion.

In July 2021, W&SFG acquired, through its subsidiary Touchstone Investments, certain assets from AIG Life & Retirement’s Retail

Mutual Fund business, a division of American International Group, Inc.

In January 2022, W&SFG acquired Fabric Technologies Inc. and its subsidiary, Fabric Insurance Agency LLC, a digital life insurance

platform. The acquisition was aimed at W&SFG's digital expansion.

Sources: Company reports (annual report 2023, annual report 2021, annual report 2018, annual report 2017) and company data

Peer group

» Guardian Life Insurance Company of America

» Massachusetts Mutual Life Insurance Company

» Metropolitan Life Insurance Company

» Mutual of Omaha Insurance Company

» Securian Financial Group, Inc

Subsidiaries rated by Moody’s

» Western and Southern Life Insurance Company

» Western-Southern Life Assurance Company

» Columbus Life Insurance Company

» Integrity Life Insurance Company

» National Integrity Life Insurance Company
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https://www.moodys.com/credit-ratings/Guardian-Life-Insurance-Company-of-America-credit-rating-350730/summary
https://www.moodys.com/credit-ratings/Massachusetts-Mutual-Life-Insurance-Company-credit-rating-470500/summary
https://www.moodys.com/credit-ratings/Metropolitan-Life-Insurance-Company-credit-rating-487760/summary
https://www.moodys.com/credit-ratings/Mutual-of-Omaha-Insurance-Company-credit-rating-340400/summary
https://www.moodys.com/credit-ratings/Securian-Financial-Group-Inc-credit-rating-821884928/summary
https://www.moodys.com/credit-ratings/Western-and-Southern-Life-Insurance-Company-credit-rating-600018560
https://www.moodys.com/credit-ratings/Western-Southern-Life-Assurance-Company-credit-rating-600012195
https://www.moodys.com/credit-ratings/Columbus-Life-Insurance-Company-credit-rating-600012155
https://www.moodys.com/credit-ratings/Integrity-Life-Insurance-Company-credit-rating-340200
https://www.moodys.com/credit-ratings/National-Integrity-Life-Insurance-Co-credit-rating-798750
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Related websites and information sources
For additional information, please see:

The company’s website

» Western & Southern Financial Group, Inc.

MOODY’S has provided links or references to third party World Wide Websites or URLs (“Links or References”) solely for your convenience in locating related information and services. The
websites reached through these Links or References have not necessarily been reviewed by MOODY’S, and are maintained by a third party over which MOODY’S exercises no control. Accordingly,
MOODY’S expressly disclaims any responsibility or liability for the content, the accuracy of the information, and/or quality of products or services provided by or advertised on any third party web
site accessed via a Link or Reference. Moreover, a Link or Reference does not imply an endorsement of any third party, any website, or the products or services provided by any third party.

Endnotes
1 Securities and advisory services offered through W&S Brokerage Services, Inc., a member of FINRA/SIPC and a registered investment advisor.

2 Western & Southern Life is the marketing name for The Western and Southern Life Insurance Company and Western-Southern Life Assurance Company.

3 SEC-registered investment advisor.

4 Securities offered through Touchstone Securities, Inc, a member of FINRA/SIPC.
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http://www.westernsouthern.com
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© 2024 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT

COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY’S (COLLECTIVELY, “MATERIALS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT

MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS

ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET

VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S MATERIALS

ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK

AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER

OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER

OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT

RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.

MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE

EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER

CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND

INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF

IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED

OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT

USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR

WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR

DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,

METHODOLOGY AND/OR MODEL.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED

FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well

as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it

uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,

MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Materials.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any

indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any

such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or

damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a

particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory

losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the

avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,

representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT

RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including

corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating,

agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and Moody’s Investors Service also maintain policies and procedures to

address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist between directors of MCO

and rated entities, and between entities who hold credit ratings from Moody’s Investors Service, Inc. and have also publicly reported to the SEC an ownership interest in MCO of

more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Charter Documents - Director and Shareholder Affiliation

Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificación de Riesgo S.A., Moody’s Local BR Agência de Classificação de Risco LTDA, Moody’s Local MX S.A. de C.V, I.C.V.,

Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody’s Non-NRSRO CRAs”) are all indirectly wholly-owned credit

rating agency subsidiaries of MCO. None of the Moody’s Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors

Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you

represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or

indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to

the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody’s credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in

India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions (as defined in Moody’s Investors Service Rating Symbols and Definitions): Please note that a Second Party Opinion (“SPO”)

is not a “credit rating”. The issuance of SPOs is not a regulated activity in many jurisdictions, including Singapore. JAPAN: In Japan, development and provision of SPOs fall under the

category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations applicable to “Credit Rating Business” under the Financial Instruments and

Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2)

cannot be included in any registration statement, offering circular, prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any

PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for any other purpose which is not permitted under relevant PRC laws or

regulations. For the purposes of this disclaimer, “PRC” refers to the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.

REPORT NUMBER 1415481
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