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Banking System Outlook Update - Germany

Solid credit performance shifts our outlook
to stable from negative

We have changed our outlook for the banking sector in Germany (Aaa stable) to stable from
negative. The change primarily reflects our expectation that credit fundamentals for German
banks will remain stable over the coming 12 to 18 months. We expect a measured increase
in problem loans and loan-loss provisions in 2022 as pandemic support measures for the
economy are gradually unwound. Rising problem loans will increase risk-weighted assets,
the denominator of the capital ratio, but banks will be able to cover the resulting rise in
capital needs by retaining the bulk of their profits. Profitability continues to be challenged
by structural weakness, but is gaining some temporary support from improving fee and
commission income and windfall profits from the European Central Bank's (ECB) targeted
longer-term refinancing operations (TLTRO).

Strong government support has delayed loan book quality deterioration and bought
the private sector time to recover. Substantial support provided to households and
companies by the German government in response to the COVID-19 pandemic has eased
pressure on the private sector and buoyed spending. Increased spending has, in turn, helped
to propel the recovery, especially since households accumulated substantial savings during
the pandemic. We forecast that real GDP will rebound in 2021 and 2022. Supply chain
bottlenecks challenge the global trade rebound, and delay its contribution to the recovery of
the German economy, which is highly export-oriented. Despite the recent rise in inflation,
we expect interest rates in Germany to remain ultralow, keeping up the pressure on bank
revenues.

Problem loans will rise only moderately as remaining government support
measures end. Loan impairments and the migration of loan book exposures to higher
risk classifications were limited in 2020 and have remained so in 2021. We expect loan
repayment difficulties to become more prominent in 2022 with problem loans rising,
but remaining below 3% of gross loans. We expect the performance of residential and
commercial real estate loans, which are of high relevance for German Banks and which
mostly benefit from disciplined underwriting by these, to remain stable.

Capital will stay solid. German banks will maintain strong capital levels, supported by
measured dividend payout ratios despite a temporary rise in profits. An increase in risk-
weighted assets related to a moderate rise in loan book risk and in anticipation of tightened
Basel Il rules in 2023 will offset the positive effect of earnings retention on the banks' capital
ratios.
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Revenues will temporarily improve; provisioning needs will rise modestly. The revenue mix of German banks will shift lightly in
20217 towards fee and commission as well as trading income derived from stronger capital markets activities and securities business.
German banks will gain short-term benefit from negative interest rates on TLTRO borrowings from the ECB, helping them offset lower
net interest margins, particularly in retail banking. Cost management is well recognised by bank management teams as necessary to
counterbalance their limited options to improve revenues but will have to gain momentum and requires diligent execution. Tangible
short-term cost benefits will however remain scarce in light of continued investment needs, mainly in technology.

Access to funding will remain strong and stable. German banks have access to a diversified set of funding tools, including a
broad retail deposit base and a well-established domestic covered bond (Pfandbrief) market. This reduces the banks' dependence on
confidence-sensitive, unsecured market funding sources. Banks have opportunistically accessed the ECB's attractively priced TLTRO
funding programmes, with drawings overwhelmingly held as excess balances of cash or liquid securities.

Our view on government support in the event of a bank failure is unchanged. There is a moderate likelihood of government
support for the largest, most systemically important banks only.

Exhibit 1

Overview of key drivers for Germany's stable banking system outlook

Operating environment Stable + Significant excess savings held by German households will result in catch-up demand for
consumer goods and services; global trade volumes have recovered to pre-pandemic
levels.

- High global interconnectedness of German economy could threaten economic growth amid
disruption in industrial supply chains, high energy prices and a potential slowdown in
China's economy.

Asset risk Stable (previously = Prudent underwriting and a high degree of collateralisation will support continued sound
deteriorating) performance of German banks' loan books.

- During 2022, reduced public support for the private sector will lead to a rise in insolvencies
and problem loans.

= We expect stable credit performance in the key residential and commercial real estate
lending segments.

Capital Stable + Measured dividend policies will allow for some profit retention.

- Growth in risk-weighted assets will reflect continued balance sheet growth and weakening
financial profiles of corporate borrowers.

Profitability and efficiency Stable (previously - Sustained interest margin pressure will be largely offset by increasing fee and provision
deteriorating) income from capital markets and securities business, but loan loss provisions will rise.

= Management awareness of the importance of cost management in developing sustainable
business models is increasing.

+ Temporary support from windfall payments under the ECB's targeted longer-term
refinancing operations (TLTRO lII)

Funding and liquidity Stable + Banks have good access to well diversified pools of deposits, covered bonds and senior
unsecured funding. The ECB's TLTRO funding programme has supplemented these options
at attractive terms.

= Most German banks will maintain sound liquidity buffers despite pressure on net interest
margins.

= Large banks already comply with MREL requirements for a layer of bail-in debt. They will
tend to replace maturing junior senior (non preferred senior) bonds with senior preferred
funding, which enables them to make use of their funding mix flexibility.

Government support Stable = German banks operate under the EU's resolution regime for failing banks, the BRRD, under
which losses are primarily borne by shareholders and debtholders. We therefore assume
there is little likelihood of government support for many banks and only a moderate
likelihood of support for the senior debts and deposits of the banks and members of
banking groups that are vital for the stability of the German financial system. We do not
expect to change our view over the outlook horizon.

Source: Moody's Investors Service

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.
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Exhibit 2

Aggregate key indicators for our rated German banks

Core Scorecard Ratios 1H 2021 2020 1H 2020 2019 2018 2017 2016
Problem Loans / Gross Loans 2.0% 2.0% 2.1% 1.7% 2.1% 2.5% 3.1%
Tangible Common Equity / Risk Weighted Assets 15.4% 15.9% 15.1% 16.0% 15.7% 16.4% 14.9%
Net Income / Tangible Assets 0.3% 0.1% 0.1% 0.1% 0.1% 0.2% 0.1%
Market Funds / Tangible Banking Assets 42.2% 38.7% 41.7% 36.9% 38.0% 37.4% 39.7%
Liquid Banking Assets / Tangible Banking Assets 42.4% 39.3% 38.7% 36.3% 38.7% 41.1% 40.0%
Additional Ratios
Loan Loss Reserves / Problem Loans 58.0% 63.8% 57.3% 58.2% 57.5% 56.9% 53.9%
Tier 1 Ratio 16.3% 16.7% 15.3% 16.0% 15.3% 15.8% 15.1%
Tangible Common Equity / Total Assets 4.8% 5.2% 4.8% 5.4% 5.4% 5.3% 5.0%
PPI / Average RWA 1.6% 1.1% 1.0% 1.1% 1.1% 1.4% 1.2%
Cost / Income Ratio 70.5% 75.1% 78.9% 76.8% 78.8% 72.9% 76.1%

Notes: All ratios are asset-weighted averages for our rated banks and may be adjusted to reflect our analytical views. We exclude Sparkassen-Finanzgruppe, banks without a separate
Baseline Credit Assessment (including development banks and highly integrated and harmonised entities) as well as rated banks consolidated in banking groups included in the sample to
avoid double-counting. Historic ratios may differ from previous outlooks, given changes in the sample of rated bank.

Source: Moody's Investors Service

Rating universe

German banks' Baseline Credit Assessments (BCAs), our view of their stand-alone financial strength, are distributed over an eight-notch
range from a2 to ba3 (Exhibit 3). The weighted average German bank BCA is baa2. We rate 45 German credit institutions, including
development banks, specialised lenders and public-sector banking associations (Exhibit 4).

Exhibit 3
German bank BCA distribution as of 27 October 2021
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Source: Moody's Investors Service
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Exhibit 4

Rated German banking groups as of 27 October 2021 (sorted by total assets)
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Total Assets Senior
(Dec 2020, € Deposit Unsecured / Junior Senior

Rated Banks / Groups Banking Sector billion) Rating Outlook Issuer Rating Outlook Unsecured BCA
Sparkassen-Finanzgruppe * public 2383 - - Aa2 STA - a2
Deutsche Bank AG commercial 1325 A2 POS A2 POS Baa2 baa3
DZ BANK AG co-operative 595 Aa2 STA Aa2 STA A3 baa2
Kreditanstalt fuer Wiederaufbau development 546 Aaa STA Aaa STA - -
Commerzbank AG commercial 507 Al STA Al NEG Baa2 baa2
UniCredit Bank AG commercial 338 A2 STA A2 STA Baa2 baa2
Landesbank Baden-Wuerttemberg public 276 Aa3 STA Aa3 STA A2 baa2
Bayerische Landesbank public 256 Aa3 STA Aa3 STA A2 baa2
J.P. Morgan AG commercial 245 Aal STA Aa3 STA - a2
Sparkassenverband Baden-Wuerttemberg public 223 - - Aa3 STA - -
Landesbank Hessen-Thueringen GZ public 219 Aa3 STA Aa3 STA A2 baa2
ING-DiBa AG commercial 190 A2 STA - - - a3
NRW.BANK development 156 - - Aal STA - -
Norddeutsche Landesbank GZ public 126 A3 STA A3 STA Baa2 ba3
Volkswagen Financial Services AG commercial 118 - - A3 STA - -
Deutsche Kreditbank AG commercial 110 Al STA Al STA A2 baal
Landwirtschaftliche Rentenbank development 95 Aaa STA Aaa STA - -
L-Bank development 87 Aaa STA Aaa STA - -
DekaBank Deutsche Girozentrale public 86 Aa2 STA Aa2 STA Al baa2
DZ HYP AG co-operative 82 Aa2 STA Aa2 STA A3 bal
Bausparkasse Schwaebisch Hall AG co-operative 82 Aa2 STA Aa2 STA - baa2
Citigroup Global Markets Europe AG commercial 70 - - Al STA - -
Volkswagen Bank GmbH commercial 67 Al STA Al STA A3 baa2
Deutsche Apotheker- und Aerztebank eG co-operative 59 Aal NEG (P)Aa2 - A2 baal
Santander Consumer Bank AG commercial 50 A2 STA A2 STA - baa2
Muenchener Hypothekenbank eG co-operative 49 Aa3 STA Aa3 STA A2 bal
Landesbank Berlin AG public 49 Aa2 STA Aa2 STA A2 baa2
UBS Europe SE commercial 48 Aa3 STA Aa3 STA - baal
Aareal Bank AG commercial 45 A3 NEG A3 NEG - baa3
Hamburg Commercial Bank AG comm./public** 34 Baal POS Baal POS Baa2 bal
Berlin Hyp AG public 33 Aa2 STA Aa2 STA A2 bal
Kreissparkasse Koeln public 29 Aa3 STA Aa3 STA - a3
Sparkasse KoelnBonn public 28 Al STA (P)A1 - Baal baa2
KfW IPEX-Bank GmbH commercial 28 Aa2 STA - - - a3
LfA Foerderbank Bayern development 23 Aaa STA Aaa STA - -
Bayerische Landesbodenkreditanstalt development 21 Aaa STA Aaa STA Aaa -
Oldenburgische Landesbank AG commercial 21 Baa2 STA Baa2 STA - baa3
IKB Deutsche Industriebank AG commercial 16 Baal STA Baal STA - baa3
Landesbank Saar public 15 Al STA Al STA - bal
Morgan Stanley Bank AG commercial 9 Aa3 STA Aa3 STA - baal
Debeka Bausparkasse AG commercial 9 Baa3 NEG - - - bal
Siemens Bank GmbH commercial 8 - - Al STA - -
Standard Chartered Bank AG commercial 8 Al STA Al STA - baa2
Morgan Stanley Europe SE commercial 7 - - Aa3 STA - -
Bausparkasse Mainz AG commercial 3 A2 STA - - - baa2

Notes: “Co-operative banks” refers to member banks of Genossenschaftliche FinanzGruppe (G-Finanzgruppe), “public banks” refers to members of Sparkassen-Finanzgruppe (S-

Finanzgruppe), “development banks" operate under a public mandate and are subject to certain competitive restrictions, “commercial banks” refers to all other entities listed. The table
shows each bank's stand-alone credit strength as indicated by our Baseline Credit Assessment (BCA). Long-Term Bank Deposit, Senior Unsecured and Junior Senior Unsecured Ratings
reflect a bank's stand-alone credit strength, plus affiliate and government support considerations, and our Advanced Loss Given Failure analysis; Siemens Bank GmbH and Volkswagen
Financial Services AG are specialised finance institutions rated under our Finance Company methodology and - together with development banks - are excluded from ratio calculations in
this report; The ratings of the two federal and the four regional development banks are backed ratings that benefit from a guarantee provided by the national or regional governments.

* Corporate Family Rating

** Hamburg Commercial Bank AG will transfer from public to commercial sector before 2022.

Source: Moody's Investors Service
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Moody's related research

Sector and Macro Profiles:

» Banking System Profile Germany, March 2021

» Banking - Germany: Macro profile — Strong +, January 2021

Sector In-depth:

» Banks — Germany, Austria and Switzerland: H1 2021 earnings - Economic recovery drives profit uplift, October 2021

» Global Macro Outlook 2021-22 (August 2021 Update): Global growth rebound solidifies while risks broaden away from pandemic,
August 2021

» Banking System Outlook Update - Germany: Outlook for German banks remains negative, March 2021

» Banks — Germany: Large cost cuts are needed to stay profitable, January 2021

» Banks — Germany: Lower for longer interest rates will exacerbate earnings pressures, October 2020

Rating Methodologies:

» Banks Methodology, July 2021

» Government-Related Issuers Methodology. February 2020

» Finance Companies Methodology, November 2019

Topic Pages:

» Coronavirus Credit Effects

» ESG Impact

To access any of these reports, click on the entry above. Note that these references are current as of the date of publication of this
report and that more recent reports may be available. All research may not be available to all clients.
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Definition of a sector outlook

Sector outlooks reflect our view of credit fundamentals in the banking sector over the next 12 to 18 months. Sector outlooks are distinct from
rating outlooks, which, in addition to sector dynamics, also reflect issuers’ specific characteristics and actions.

A sector outlook does not represent a sum of upgrades, downgrades or ratings under review, or an average of rating outlooks.

6 28 October 2021 Banking System Outlook Update - Germany: Solid credit performance shifts our outlook to stable from negative



MOODY'S INVESTORS SERVICE FINANCIAL INSTITUTIONS

© 2021 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 BY MOODY'S (COLLECTIVELY,
“PUBLICATIONS") 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 PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S PUBLICATIONS 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 PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS 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 ITS PUBLICATIONS 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 PUBLICATIONS 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 PUBLICATIONS 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.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS 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 rating process or in preparing its Publications.

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 fees ranging from $1,000 to approximately $5,000,000. 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 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 —
Director and Shareholder Affiliation Policy.”

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 Japan only: Moody's Japan K.K. (“MJKK") is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody's
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody's SF Japan K.K. (“MSF)") is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO"). Therefore, credit ratings assigned by MSF) are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSF] are credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSF] (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSF| (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSF (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY125,000 to approximately JPY550,000,000.

MJKK and MSF] also maintain policies and procedures to address Japanese regulatory requirements.

REPORT NUMBER 1305378

I S ——
7 28 October 2021 Banking System Outlook Update - Germany: Solid credit performance shifts our outlook to stable from negative


http://www.moodys.com

MOODY'S INVESTORS SERVICE FINANCIAL INSTITUTIONS

Contacts CLIENT SERVICES
Vasil Mrachkov Carolyn F Henson Americas 1-212-553-1653
Associate Analyst VP-Senior Research Writer . .
Asia Pacific 852-3551-3077
Bernhard Held, CFA
VP-Sr Credit Officer Japan 81-3-5408-4100
EMEA 44-20-7772-5454

Mooby’s

INVESTORS SERVICE

8 28 October 2021 Banking System Outlook Update - Germany: Solid credit performance shifts our outlook to stable from negative



