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Banca UBAE S.p.A.

Banca UBAE S.p.A. has 5 ESG potential rating drivers

very low impact on the rating.

Governance is minimally relevant to the rating and is not currently a driver.

Environmental (E)

General Issues
GHG Emissions & Air Quality 1
Energy Management 1

Water & Wastewater Management 1

Waste & Hazardous Materials

E Score

Banca UBAE S.p.A. has exposure to compliance risks including fair lending practices, mi: lling, e p data pl
Sector-Specific Issues Reference
na. na.
na. na.
na. na.
n.a. n.a.

Management; Ecological Impacts

Exposure to Environmental

Impacts
Social (S)

General Issues
Human Rights, Community
Relations, Access & Affordability
Customer Welfare - Fair
Messaging, Privacy & Data 3
Security
Labor Relations & Practices 2
Employee Wellbeing 1
Exposure to Social Impacts 2
Governance (G)

General Issues
Management Strategy 3
Governance Structure 3
Group Structure 3
Financial Transparency 3

Unless otherwise disclosed in this section, the highest level of ESG credit relevance is a score of
‘3. This means ESG issues are creditneutral or have only a minimalcredit impact on the entity,
either due to their nature or the way in which they are being managed by the entity. For more

S Score

2

G Score

Impact of extreme weather events on assets and/or operations and
corresponding risk appetite & management; catastrophe risk; credit
concentrations

Sector-Specific Issues

Services for underbanked and underserved communities: SME and
community development programs; financial literacy programs
Compliance risks including fair lending practices, mis-selling,

i i data protection (data

repc e pl

security)

Impact of labor negotiations, including board/employee compensation
and composition

n.a.

Shift in social or consumer preferences as a result of an institution's
social positions, or social and/or political disapproval of core banking
practices

Sector-Specific Issues
Operational implementation of strategy

Board independence and effectiveness; ownership concentration;
protection of creditor/stakeholder rights; legal /compliance risks;
business continuity; key person risk; related party transactions
Organizational structure; appropriateness relative to business model;
opacity; intra-group dynamics; ownership

Quality and frequency of financial reporting and auditing processes

Company Profile; Management &
Strategy; Risk Appetite; Asset Quality

Reference

Company Profile; Management &
Strategy; Risk Appetite

Operating Environment; Company
Profile; Management & Strategy; Risk
Appetite

Company Profile; Management &
Strategy

na.

Company Profile; Financial Profile

Reference

Management & Strategy

Management & Strategy; Earnings &
Profitability; Capitalisation & Leverage:

Company Profile

Management & Strategy

information on Fitch's ESG Relevance Scores, visitwww.fitchratings.com/esg.

E Scale

S Scale

ion (data security) but this has
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Overall ESG Scale

key driver 0 issues
driver 0 issues
potential driver 5 issues
4 issues

not a rating driver
5 issues

How to Read This Page
ESG scores range from 1 to 5 based on a 15-level color gradation. Red (5) is
most relevant and green (1) is least relevant.

The Environmental (E), Social (S) and Governance (G) tables break out the
individual components of the scale. The right-hand box shows the aggregate E,
S, or G score. General Issues are relevant across all markets with Sector-
Specific Issues unique to a particular industry group. Scores are assigned to
each sector-specific issue. These scores signify the credit-relevance of the
sector-specific issues to the issuing entity's overall credit rating. The Reference
box highlights the factor(s) within which the corresponding ESG issues are
captured in Fitch's credit analysis.

The Credit-Relevant ESG Derivation table shows the overall ESG score. This
score signifies the credit relevance of combined E, S and G issues to the
entity's credit rating. The three columns to the left of the overall ESG score
summarize the issuing entity's sub-component ESG scores. The box on the far
left i i some of the main ESG issues that are drivers or potential drivers

5

of the issuing entity's credit rating (corresponding with scores of 3, 4 or 5) and
provides a brief explanation for the score.

Classification of ESG issues has been developed from Fitch's sector ratings
criteria. The General Issues and Sector-Specific Issues draw on the
classification standards published by the United Nations Principles for
Responsible Investing (PRI) and the Sustainability Accounting Standards Board
(SASB).

Sector references in the scale definitions below refer to Sector as displayed in
the Sector Details box on page 1 of the navigator.

1
CREDIT-RELEVANT ESG SCALE
G Scale How relevant are E, S and G issues to the overall credit rating?

Highly relevant, a key rating driver that has a significant impact on

5 5 I the rating on an individual basis. Equivalent to "higher" relative
importance within Navigator.
Relevant to rating, not a key rating driver but has an impact on the

4 4 rating in combination with other factors. Equivalent to "moderate”
relative importance within Navigator.
Minimally relevant to rating, either very low impact or actively

3 3 managed in a way that results in no impact on the entity rating.
Equivalent to "lower" relative importance within Navigator.

2 2 Irrelevant to the entity rating but relevant to the sector.

1 1 [ Irrelevant to the entity rating and irrelevant to the sector.
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The ratings above were solicited and assigned or maintaned at the request of the rated
entity/issuer or a related third party. Any exceptions follow below.
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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 déault. Published ratings, criteria, and
methodologies are available from this site at all times. FitcHs 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 arother 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) ca 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 factudhformation it receives
from issuers and underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factal
information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that inforniion from
independent sources, to the extent such sources are available for a given security or in a given jurisdiction. The manner of Fib's factual
investigation and the scope of the thirdparty verification it obtains will vary depending on the nature of the ratedsecurity and its issuer, the
requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is locatedhe availability and
nature of relevant public information, access to the management of the issuer andts 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 particuar
security or in the particular jurisdiction of the issuer, anda variety of other factors. Users of Fitds ratings and reports should understand thet
neither an enhanced factual investigation nor any thirdparty verification can ensure that all of the information Fitch relies on in connectin
with a rating ora report will be acarate and complete. Ultimately, the issuer and its advisers are responsible for theccuracy of the information
they provide to Fitch and to the market in offering documents and other reports. In issuing its ratings and its reports, Fite must rely on the
work of experts, including independent auditors with respect to financial statementsand attorneys with respect to legal and tax matters
Further, ratings and forecasts of financia and other information are inherently forwardlooking and embody assumptions and predictions abat
future events that by their nature cannot be verified as fads. As aresult, 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 wasissued or affirmed.

The information in this report is provided ‘&s 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 arpmion 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 individ, 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 othethan credit risk, unles
such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. Aflitch reports have shared authorship. Individuas
identified in a Fitch report were involved in, but are not solely responsible for,the opinions stated therein. The individuda are named for contact
purposes only. A report providing a Fitch rating is ndher 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 withdravam any time far any
reason in the sole dixretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, a
hold any security. Ratings do not comment on the adequacy of market price, the suitability of any security for a particulanvestor, or the tax
exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarants, other obligas
and underwriters for rating securities. Such fees generally vary from US$1,000 to US$ 750000 (or thapplicable 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 paitular insurer or
guarantor, for a single annual fee. Such fees are expected to vary fom 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 axpert 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 idtribution, Fitch
research may be available to electronic subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwanand South Korea only: Fitch Australia Pty Ltd holds an Australian financial services licese (AFS licenee ma
337123) which authorizes it to provide credit ratings to wholesale dients only. Credit ratings information published by Fitch is not interatl to
be used by persons who are retail clients within the meaning of the Corporations Act 2001.

Fitch Ratings, Inc. is registeredwith the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating Organization
(the "NRSRQO"). While certain of the NRSROs credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized toisae
credit ratings on behalf of the NRSRO (seénttps://www.fitchratings.com/site/regulatory; other credit rating subsidiaries are not listed an Fam
NRSRO (the "non-NRSROs") and therefore credit ratings issued by those subsidiaries are not issued on behalf of the NRSRO. However, nen
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