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World Growth Sub 2% in 2025; Excl. Pandemic Weakest Since 2009

World GDP Growth Forecast Fitch April 2025 Global Economic Outlook GDP Forecasts
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Escalation in Trade War in April Prompted a Special Forecast Update

- Made Between Dec’ 24 and Mar’ 25 GEO
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April GEO Assumed US Tariff of 26%:; Prior to May US-China Statement

US Effective Tariff Rate: GEO Assumptions US Effective Tariff Rate Assumptions in Historical Context
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European Growth to Decelerate in 2025 In Wake of Latest Shock

Real GDP Indexed to Pre-Pandemic (4Q ‘19) Level Real GDP Growth
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ECB To Cut Rates To 1.5%, While Fed Stays On Hold Until 4Q25

Government Bond Yields 10 Yr - US, UK and Germany Fitch Policy Interest Rate Forecasts - Apr ‘25 GEO
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Consumers Coming Out of Their Shell, But Savings Rates Remain High

Household Consumption

Household Saving Rates
Change in real household consumption, year on year, % &

Gross, as % of disposable income
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Households’ Real Income Recovering, Wage Growth Slowing; UK Still
an Outlier

Eurozone: Real Wages Growing Again Posted Wage Growth
Annual changes in compensation per employee and HICP Annual % change, 3-month moving average
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We Project a Mild Rise in Euro Area Unemployment From Lows

Unemployment Rate
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Euro Area Employment, Labour Force
Annual % chg; WAP and particip. rate changes = labour force chg

mm Working-age population === Participation rate
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Household Balance Sheets Are Relatively Strong, Sentiment Mixed

Household Debt as % of Income Consumer Unemployment Expectations
Debt / Adjusted gross disposable income Next 12 Months
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European Structured Finance Resilient

* SME ABS, SME CLOs, UK Non-Conforming RMBS and CMBS Office outlooks are Deteriorating

Sector Outlooks by Category (2025 Outlooks) Sector Outlooks by Category (2024 Outlooks)
Improving Deteriorating Improving
Deteriorating 0% 13% 0%
25%

Neutral
75% Neutral

87%

Source: Fitch Ratings Source: Fitch Ratings
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RMBS: Stable Asset Performance - Risks in Niche Legacy Collateral

Fitch European RMBS Arrears (90+ Days) House Price Indices (Q1 2019=100)
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ABS: Stable Asset Performance - Losses and Charge-offs Steady

Fitch European ABS Losses and Charge-Offs Fitch European Auto ABS Dynamic Recovery Rate Index
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CLO: Resilience to Lev Fin Asset Outlook Deteriorating

Average Fitch WARF and Average CCC Bucket Weighted Average Loan Maturity Profile
o ——WARF (LHS) ——CCC and below (RHS) ) w m Current = 2024
27.5 9 40
27.0 8
265 / 30
6
26.0
5 20
25.5
4
25.0
3 10
24.5 ) I
24.0 1 0 . [ |
n O N e8] o~ o i e
235 : s 8§ § § § g8 g s
IS ~ N Q S Q IS IS IS I3 I3 N IS >
o o o o o o K]
N N N N N N —
s
N
Note: Data include fitch-rated deals only in their reinvestment period. Note: Data include Fitch-rated deals only in their reinvestment period. 8
Source: Fitch Ratings Source: Fitch Ratings, investor reports N

FitchRatings



CMBS: Prime Assets Resilient, Pressure on Secondary Remain

Prime Office Market Value as % of LTTV; Changein BBBsfMVD: 1Q21vs 4Q24 (%)

Prime Office Market Valueas % of LTTV; Changein BBBsfMVD: 1Q21vs 4Q24 (%)
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Al Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by
following this link:. In addition, the following https://www.fitchratings.com/rating-definition-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/understandingcreditratingshttps://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 thisissuer 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 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
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EDVANCE

DISCOVER ALL-IN-ONE DATA ACCESS
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EDVANCE
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157522

22565

« The cutting-edge tool
consolidates all the features and
functionalities that users
previously accessed through
EDITOR, SQL Access, and Deal
Reports, into a single,
comprehensive portal.

- EDVANCE allows you to easily
access public & private
securitisations and analyse data
across ESMA and FCA templates.

+ Manage your portfolios, query
and analyse loan data using
SQL, access our counterparty
network and explore the
benefits of EDW's Al Assistant,

EDWARD

EUROPEAN MAY 2025
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THE ALL NEW EDVANCE

ACCESS AND ANALYSE PUBLIC AND PRIVATE SECURITISATIONS SEAMLESSLY ON OUR ALL-NEW ALL-IN-ONE Al-POWERED PLATFORM

DEAL VIEWER . i MYPORTFOLIO . © AIASSISTANT
Explore a comprehensive overview Track multiple portfolios and Chat with EDWARD, a natural-
of deals hosted on our platform subscribe to notifications & alerts language-to- SQL Al Assistant that

empowers your data analysis

COUNTERPARTY DATABASE DATA REQUESTS ANYTIME, ANYWHERE

Get to know nearly 700 contacts and : : Get your portfolio's data delivered i : Seamlessly access data without
providers for thousands of deals i i directly to you through email or : © burdensome firewall settings & IT
P i { involvement.

EUROPEAN MAY 2025
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EDWARD

OUR NEWEST TEAM MEMBER IS OUR LATEST INNOVATION

Qe K 2

(a

Hello! I'm Edward.
| help produce SQL queries to run on EDW data sets

What insights are you looking for from EDW data sets?

I want to know the
number of active deals
in each country

Edward can produce incorrect SQL, so please validate your queries

Weighted avg. interest
rate for all German auto
deals

Average delinquency
and default rates for
Resi deals per issuer

List the WA CLTV and the
WA OLTV by country for
all RMBS deals

Edward Data Model:

m Auto Residential
Consumer Corporate CreditCard
Leasing

Use only the latest snapshot

Data Fields Available

Deal Information

Sec_Id - Uniquely identifies each Deal or Securitisation
ED_Code - European DataWarehouse code for the deal
Deal_Name - The name of the deal

Sec_Type - Type of securitisation

Vintage - The year of the deal (int)
Country_of_Assets - Country name of the assets
Data_Owner - Issuer or data owner

Data_Provider - The data provider of the deal
Is_Active - Whether the deal is currently active (bit)
ISIN - International Securities Identification Number
Asset_Class - The class of assets (e.g., AUT for Auto,
RMB for Residential)

Pre-computed Aggregates

Total_Loans - Total number of loans in the securitised
pool

Active_Loans - Number of currently active loans
Active_Obligors - Number of active obligors
(borrowers)

Non_Performing_Exposures - Total non-performing
exposures within the pool

Total Current Balance - Total current balance of all

« The Al assistant from EDW

« A powerful tool that changes the
way analysis is conducted, and
statistics and data are retrieved.

BENEFITS AND MAIN FEATURES:
« Ease and accessibility

« Eliminates the need for complex

SQL training, saving time and

resources

* You can write in any language
- EDWARD can identify errors in the

queries and provides answers

accordingly.

EUROPEAN

DATAWAREHOUSE

MAY 2025



PROXY DATA TO COMPLY WITH FCA SECN 2.2.25R (ARTICLE 22.1 EU
2017/2420) FOR THE STS TRANSACTIONS

EUROPEAN DATAWAREHOUSE CAN HELP YOUR ORGANISATION COMPLY WITH RELEVANT PERFORMANCE REQUIREMENTS

R ELLLEL S, LARER A A I UEEUEE R A AEE LI b Pt TT A R EE R AL

With over 1300 transactions, EDW offers solutions for

(2) definitions of voting rights;

the issuers/originators/SSPEs to comply with the STS ) wlivesmen ofatina ehis 1o s of pesior wnd

(4) identification of responsibilities of the trustee and other entities with
fiduciary duties to investors.

Requirements relating to transparency Transparency requieement

22325 R Before pricing or original commitment to invest, the originator and the

. sponsor must make available to potential investors:

EDW can perform on-demand SQL queries to extract (1) datn covering s period of at least 5 years sbout satic and dynamic
historical default and loss performance, such as delinquency and
default data, for substantially similar exposures to those being

historical performance data from its database across

£ W I—— S T T

TV T S W ——

asset classes for a period of at least five years. The PERFORMANCE TABLES

5 Years of Historical Arrears of a Sample of Substantially Similar Mertgage Receivables (Source: European
DataWarehouse)

performance data includes historical arrears, defaults for

. . . . e ate Dutstanding
exposures similar to those being securitised. >~

31 March 2014 886,240,154

30 June 2014 872,108,172
30 September 2014 860,784,118
31 December 2014 843684 237

31 March 2015 810,849,088

30 June 2015 818,402,751

EUROPEAN MAY 2025 55
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THANK YOU

CONTACT US

EUROPEAN DATAWAREHOUSE LTD.

One Canada Square, 37th Floor
London ET45AA

www.eurodw.co.uk
+44 (0) 20 2997 6861
enquiries@eurodw.co.uk

in

MARKUS SCHABER
m.schaber@eurodw.co.uk

CLIFTON CORNELL
clifton.cornell@eurodw.co.uk

This presentation (the “Presentation”) has been prepared by European DataWarehouse Ltd. (the “Company”) and is being made available for information purposes only. The Presentation is strictly
confidential and any disclosure, use, copying and circulation of this Presentation is prohibited without the consent from the Company. Information in this Presentation, including forecast financial
information, should not be considered as advice or a recommendation to investors or potential investors in relation to holding, purchasing or selling securities or other financial products or instruments
and does not take into account your particular investment objectives, financial situation or needs. No representation, warranty or undertaking, express or implied, is made as to the accuracy,
completeness or appropriateness of the information and opinions contained in this Presentation. Under no circumstances shall the Company have any liability for any loss or damage that may arise from
the use of this Presentation or the information or opinions contained herein. Certain of the information contained herein may include forward-looking statements relating to the business, financial
performance and results of the Company and/or the industry in which it operates. Forward-looking statements concern future circumstances and results and other statements that are not historical facts,
sometimes identified by the words “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, “may”, “will", “should” and similar expression. The
forward-looking looking statements, contained in this Presentation, including assumptions, opinions and views of the Company or cited from third party sources are solely opinions and forecasts which are

uncertain and subject to risks.
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