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FitchRatings

Highlights of 1Q26

Inflation and Rates Raise Borrower Risks, but Ratings Remain Stable

Persistent domestic price pressures and higher energy costs linked to the Iran conflict are
driving inflation across APAC covered bond jurisdictions rated by Fitch Ratings - Australia,
New Zealand, South Korea and Singapore. Markets are either tightening monetary policy or
maintaining a restrictive stance in response, with some signalling potential rate increases.
Australia has led the region in policy tightening, raising the cash rate to 4.35% in May 2026,
from 3.6% at the start of the year. Other APAC markets have been more cautious but
remain alert to upside inflation risks.

Higher borrowing costs are compounding the impact of elevated living costs on borrowers’
debt-servicing capacity, with the immediate impact dependent on whether the prevailing
mortgage product is floating- or fixed-rate. Rate hikes have reversed only part of the easing
seen in recent years, except in Australia, where the official cash rate has returned to its
2024 peak. Further increases are likely, although we expect the magnitude to be small and
unlikely to lift rates above the levels of 2010-2011, when residential mortgage asset
performance remained resilient.

Unemployment levels in the four APAC markets where we rate covered bonds remain
stable. We expect unemployment to remain the key driver of asset performance in these
markets.

Mixed Credit Developments amid Macro Risks

Recent issuer credit developments have supported APAC covered bond ratings. We
upgraded by one notch the Long-Term Issuer Default Ratings (IDRs) of Australia-based
Commonwealth Bank of Australia (CBA) and New Zealand-based ASB Bank Limited in
1Q26, to ‘AA’ and ‘AA-’, respectively. ASB’s upgrade reflected strong shareholder support
from CBA, despite pressure on New Zealand’s sovereign rating (AA+/Negative). Meanwhile,
we revised the Outlook on Kiwibank Limited’s ‘AA’ Long-Term IDR to Negative from Stable
in line with the 20 March 2026 Outlook revision on the New Zealand sovereign rating.
Nevertheless, New Zealand covered bond ratings retain ample headroom, capped at six
notches above the sovereign rating.

The upgrades increased the IDR downgrade buffers for both CBA’s and ASB’s covered bond
ratings by one notch, to five notches and four notches, respectively. We now rate 47.3% of
issuers in our APAC covered bond portfolio in the ‘AA’ rating category, with the remainder
inthe ‘A’ category.

Covered Bonds
APAC

The main risk for APAC covered bonds is not near-term rating pressure, but whether
inflation and tighter financing conditions push unemployment higher and, subsequently,
weaken cover pool asset quality and reduce overcollateralisation (OC) available to absorb
credit losses. APAC programmes remain well positioned, with substantial headroom
between current performance (see issuer charts) and our ‘AAA’ credit loss rate, which is
floored at 4.0% for cover pools. Programmes benefit from strong structural protection,
including OC that reflects floored credit loss assumptions to address idiosyncratic risks and
buffers against Long-Term IDR downgrades of one to five notches.

Criteria Changes Will Be Rating Neutral for APAC

We published updated bank rating criteria on 8 May 2026, in Fitch Ratings Publishes
Updated Bank Rating Criteria, and adjusted the covered bond criteria to accommodate the
changes and to maintain a consistent approach to rating bank liabilities. We expect the
changes to be neutral to positive for covered bond uplift analysis and breakeven OC.
Notching of covered bond ratings will not be affected for banks with unchanged IDRs.

We are also assessing feedback from market participants on our Structured Finance and
Covered Bonds Counterparty Rating Criteria Exposure Draft.

Fitch rated APAC Covered Bonds Issuance Volume

YTD 1Q

2026 2025

SGP

wox N
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avs TR
0 500 1,000 1,500 2,000 2,500

Fitchrated issuance expressed in USD (million) as of 31 March 2026
Source: Fitch Ratings
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FitchRatings Covered Bonds

APAC

Ratings and Over-collateralisation Summary

Recovery Timely Payment Fitch'AAA' Contractual

Issuer Country LT IDR/Outlook Resolution Uplift PCU Uplift Rating Level Covered Bond LT Rating/Outlook BEOC ocC
ANZ AUS AA- ® 0 6 1 AA+ AAA @® 3.1% 10.5%
BEN AUS A- O] 0 6 1 AA+ AAA @® 3.1% 11.1%
BOQ (CPT) AUS A- ® 0 8 2 AA+ AAA ® 2.0% 10.0%
BOQ (Soft Bullet) AUS A- ® 0 6 1 AA+ AAA ® 2.6% 10.0%
CBA AUS AA ® (o] 6 1 AA+ AAA ® 2.6% 5.3%
IBAL AUS A O] 0 6 2 AA AAA O] 2.6% 11.1%
MBL AUS A+ @® 0 6 1 AA+ AAA ® 4.2% 11.1%
NAB AUS AA- ® 0 6 1 AA+ AAA ® 3.1% 5.3%
SUNCORP (Norfina) ~ AUS AA- ® 0 6 2 AA AAA ® 2.6% 5.3%
WBC AUS AA- O] 0 6 1 AA+ AAA @® 2.6% 7.1%
ANZNZ NZL A+ ® 0 6 1 AA+ AAA ® 3.1% 11.1%
ASB NZL AA- ® 0 6 1 AA+ AAA ® 3.6% 11.1%
BNZ NZL A+ @® 0 6 1 AA+ AAA @® 1.5% 3.5%
KWB NZL AA - 0 6 1 AA+ AAA O] 2.0% 11.1%
WNZL NZL A+ ® 0 6 1 AA+ AAA @® 2.6% 11.1%
KB KOR A ® 0 6 1 AA+ AAA ® 8.1% 9.1%
KEB KOR ® 0 6 1 AA+ AAA ® 11.1% 19.6%
Shinhan KOR A O] 0 6 1 AA+ AAA @® 9.3% 9.3%
DBS SGP AA- ® 0 6 1 AA+ AAA @® 8.7% 8.7%
OCBC SGP AA- ® 0 6 1 AA+ AAA ® 11.7% 11.7%
As at 31 March 2026 (OC corresponding to BE AP)

Key Positive Negative Evolving Stable

Outlook + - ® ®

Watch A v L 4 n/a
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FitchRatings Covered Bonds

APAC

Programme Breakeven OC Summary

Australian Programmes
mCreditLoss ®mALMLoss ¢ Breakeven OC

5%

4%

3%

2%

1%

0%

-1%
ANZ (AAA) BEN (AAA) BOQ CPT (AAA) BOQ Soft Bullet (AAA) CBA (AAA) IBAL (AAA) MBL (AAA) NAB (AAA) SUNCORP (Norfina) WBC (AAA)
(AAA)

Source: Fitch Ratings

New Zealand Programmes
= Credit Loss mALM Loss + Breakeven OC

4%
4%
3%
3%
2%
2%
1%
1%
OOD
-1%
-1%
-2%

ANZ NZ (AAA) ASB (AAA) BNZ (AAA) KWB (AAA) WNZL(AAA)

Source: Fitch Ratings
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FitchRatings Covered Bonds

APAC

Programme Breakeven OC Summary

Asian Programmes
m Credit Loss BALM Loss + Breakeven OC

14%

12%

10%
8%
6%
4%
2%

000
KB (AAA) KEB (AAA) Shinhan (AAA) DBS (AAA) OCBC (AAA)

Source: Fitch Ratings
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FitchRatings

Australian Covered Bond Programmes Summary

Covered Bond Maturity Profile
As at 31 March 2026

Covered Bonds
APAC

Weighted Average LVR of Covered Bond Collateral

As at 31 March 2026

e BEN
e | BAL MBL
em—\\/BC

BOQ (Soft Bullet)
NAB

BOQ (CPT)

=ANZ =CBA =NAB =SUN =WBC ~MBL =BOQ(CPT) mBOQ(SoftBullet) =IBAL - BEN =—ANZ
(AUDm) %) CBA
e S| JNCORP (Norfina)
10,000 75
9,000 .
8,000
7,000 65
6,000
5,000 60
4,000 55
I

3,000 I 50
2,000 n
1,000 Hi f 45

o Raliheahilidl . ”

2025 2027 2029 2031 2033 2035 2037 2039 2041 2043 2045 2047 2049 2051 2053 2055

Source: Fitch Ratings, banks

Covered Bond Weighted Average Maturity
As at 31 March 2026

(years)

6

5

4

SUNCORP
(Norfina)

ANZ BEN BOQ CBA IBAL MBL NAB

Source: Fitch Ratings, banks

WBC

Source: Fitch Ratings, banks

Available Capacity
Issuance as at 31 March 2026, capacity as at 31 March 2026
m Usage B Unused capacity

100%
80%
60%
40%

20%

0%

ANZ BEN BOQ CBA IBAL MBL NAB  SUNCORP WBC
(Norfina)

Capacity calculated as 8% of resident assets and includes overcollateralisation
Source: Fitch Ratings, Australian Prudential Regulation Authority

Mar/12 Mar/13 Mar/14 Mar/15 Mar/16 Mar/17 Mar/18 Mar/19 Mar/20 Mar/21 Mar/22 Mar/23 Mar/24 Mar/25 Mar/26

Covered Bonds by Currency
As at 31 March 2026
mAUD mNZD wUSD w®=mEUR GBP wmHKD m=mNOK m=mCHF
(%)
100
90
80
70
60
50
40
30
20
10
0

-

ANZ BEN  BOQ(CPT) BOQ(Soft ~ CBA IBAL MBL NAB  SUNCORP WBC
Bullet) (Norfina)

Source: Fitch Ratings, banks
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FitchRatings Covered Bonds

APAC

New Zealand Covered Bond Programmes Summary

Covered Bond Maturity Profile Weighted Average LVR of Covered Bond Collateral
As at 31 March 2026 Asat 31 March2026
mANZ NZ uASB mBNZ = KWB WNZL s ANZ NZ e ASB e BN Z s KWB WNZL
(NZDm) (%)
3,000 60
2,500 55
2,000 50
1,500 45
1,000 40
500 35
0 Il I 30
2025 2027 2029 2031 2033 2035 2037 2039 2041 2043 2045 2047 2049 2051 2053 2055 Mar/11  Mar/12 Mar/13 Mar/14 Mar/15 Mar/16 Mar/17 Mar/18 Mar/19 Mar/20 Mar/21 Mar/22 Mar/23 Mar/24 Mar/25 Mar/26
Source: Fitch Ratings, banks Source: Fitch Ratings, banks
Covered Bond Weighted Average Maturity Available Capacity ) Covered Bonds by Currency
As at 31 March 2026 Issuance as at 31 March 2026, capacity as at 31 December 2025 As at 31 March 2026
m Usage B Unused capacity mNZD ®mAUD ®mEUR mCHF
(vears) (%)
5 100% 100
90
4 80% 80
70
3 60% 60
50
2 40% 40
30
1 20% 20
10
0 0% 0
ANZ NZ ASB BNZ KWB WNZL ANZ NZ ASB BNZ KWB WNZL ANZ NZ ASB BNZ KWB WNZL

Capacity calculated as 10% of assets and includes overcollateralisation

Source: FitchRatings, banks Source: Fitch Ratings, Reserve Bank of New Zealand

Source: Fitch Ratings, banks
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Singapore Covered Bond Programmes Summary

Covered Bond Maturity Profile

As at 31 March 2026

(SGDm)
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mOCBC
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Source: Fitch Ratings, banks

Covered Bond Weighted Average Maturity
As at 31 March 2026

(years)

5

4

3

DBS

Source: Fitch Ratings, banks

OCBC

Available Capacity

Issuance as at 31 March 2026, capacity as at 31 December 2025
® Unused capacity

100%

80%

60%

40%

20%

0%

Capacity calculated as 10% of total assets and includes overcollateralisation
Source: Fitch Ratings, DBS, OCBC

m Usage

DBS

Covered Bonds
APAC

Weighted Average LVR of Covered Bond Collateral

As at 31 March2026

(%)

60
55
50
45
40
35
30

e DBS e QOCBC

Mar-16 Sep-16 Mar-17 Sep-17 Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26

Source: Fitch Ratings, banks

OCBC

Covered Bonds by Currency
As at 31 March 2026

=USD =AUD ®EUR GBP
(%)
100

DBS OCBC

Source: Fitch Ratings, banks
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FitchRatings Covered Bonds

APAC
South Korea Covered Bond Programmes Summary
Covered Bond Maturity Profile Weighted Average LVR of Covered Bond Collateral
As at 31 March 2026 Asat 31 March2026
mKB ®mKEB #Shinhan e KB e KEB Shinhan
(KRWhbn) (%)
1,200 60
1,000 55
7
800 50 e —
600 45 —— f—
400 40
200 35
o | _ 30
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 Mar-21  Sep21  Mar-22  Sep22  Mar23  Sep23  Mar24  Sep24  Mar25  Sep25  Mar-26

Source: Fitch Ratings, banks Source: Fitch Ratings, banks

Covered Bond Weighted Average Maturity Available Capacity Covered Bonds by Currency
As at 31 March 2026 Issuance as at 31 March 2026 capacity as at 31 December 2025 As at 31 March 2026
m Usage ® Unused capacity mUsD BEUR
(years) (%)
6 100% 100
90
5 80% 80
4 70
60% 60
3 50
40% 40
2 30
— w0
0 0% 0
KB KEB Shinhan KB KEB Shinhan KB KEB Shinhan

Capacity calculated as 4% of assets as of fiscal year preceeding issuance and includes
overcollateralisation
Source: Fitch Ratings, banks Source: Fitch Ratings, KB, KEB, Shinhan Bank Source: Fitch Ratings, banks
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FitchRatings Covered Bonds

APAC

Section 1

Detailed Cover Pool Data by Programme - Australia
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Australia and New Zealand Banking Group (ANZ)

Mar 26
Total cover pool volume
[AUDbN) 154
Total outstanding covered 113
bonds volume [AUDbn]
Current GIC account balance 11
[AUDbn]
Number of residential loans 40,745
(Ar:ir;eg:tic;;rent loan amount 403,122
Average seasoning of 453
residential assets [months]
WA residential CLTV [%] 61.4
RDR (%) 9.7
RRR (%) 58.9
RLR (%) 4.0

Source: Fitch Ratings, ANZ

Loan Repayment Type
(% of assets)

Interest only
4.5%

Mar 25
20.3

55

0.5
62,317
377,596

437

60.0
9.7
58.9
4.0

Historical Current Loan to Value

Ratio (CLVR)
e \WA residential CLVR[%]

(%) e \WA residential CLVR indexed [%]

70
65
60
55
50
45
40

Mar-18Mar-19Mar-20Mar-21Mar-22Mar-23Mar-24Mar-25Mar-26

Source: Fitch Ratings, ANZ

Loan Interest Type
(% of assets)

Fixedrate loans
2.8%

Historical Arrears Performance

= Arrears 31 and <= 60 days
B Arrears 61 and <=90 days

% of asset
(% of assets) = Arrears >90 days

0.70

0.60
0.50
0.40
0.30
0.20
0.10
0.00

Mar-18Mar-19Mar-20Mar-21Mar-22Mar-23Mar-24Mar-25Mar-26

Source: Fitch Ratings, ANZ

Property Purpose

(% of assets)

Investment
26,1%

Covered Bonds
APAC

Programme Amortisation Schedule

e Cover Assets
(AUDm)

20,000

e Covered Bonds

15,000

10,000

5,000

0
2026 2030 2034 2039 2043 2047 2052

Source: Fitch Ratings, ANZ

Geographical Area
(% of assets)

m Western Australia ® Northern Territory ® Queensland
= NSW/ACT © Victoria ® South Australia @ Tasmania

Amortising Variablerateloans Owner occupied
95.5% 97.3% 73,9% .
14% W
: Fi ings, : Fitch Ratings, ANZ S : Fitch Ratings, ANZ . .
Source: Fitch Ratings, ANZ Source: Fitch Ratings ource: Fitch Ratings Source: Fitch Ratings, ANZ
Special Report | 2 June 2026 fitchratings.com 11



Exclusively for the use of Spencer Wilson at Fitch Group, Inc.. Downloaded: 29-Jul-2026

Covered Bonds
APAC

FitchRatings

Bendigo and Adelaide Bank Limited (BEN)

Historical Current Loan to Value

Historical Arrears Performance

Programme Amortisation Schedule

Mar26 Mar 25
Total cover pool volume Ratlo (CLVR) m Arrears 31 and <= 60 days
[AUDbn] 62 54 s WA residential CLVR [%] = Arrears 61 and <=90 days == Cover Assets
; (%) e \WA residential CLVR indexed [%] (% of assets) = Arrears >90 days (AUDm) === Covered Bonds
Total outstanding covered 32 28
bonds volume [AUDbn] ' i 70 1.80 7,000.0
1.60 LN
Current GIC account balance 00 00 65 6,000.0
[AUDbn] 140 5,000.0
Number of residential loans 21,787 19,916 60 1.20 R \
Average 'current loan amount 285,167 273,375 55 1.00 4,000.0
(residential) 0.80
Average seasoning of ’ 30000 7
e H 492 471 50 060 | N
residential assets [months] \\ 0.40 2,000.0
WA residential CLTV [%] 53.3 52.8 45 ! I-‘ \
RDR (%) 88 88 —~ 0.20 100 Ly ~
0, 3 ¢
RRR (%) 54.5 545 40Mar-23 Sep23 Mar-24 Sep-24 Mar-25 Sep25 Mar-26 O.O(:llar-ZS Sep23 Mar-24 Sep24 Mar-25 Sep-25 Mar-26 00
RLR (%) 4.0 4.0 2026 2030 2034 2039 2043 2047 2052

Source: Fitch Ratings, BEN

Loan Repayment Type

(% of assets)

Interest only
1.1%

Source:Fitch Ratings, BEN

Loan Interest Type
(% of assets)

Fixed rate loans
12.7%

Variablerateloans

Source: Fitch Ratings, BEN

Property Purpose

(% of assets)

Investment
17%

Owner occupied

Source: Fitch Ratings, BEN

Geographical Area
(% of assets)

m Western Australia ® Northern Territory ® Queensland
= NSW/ACT © Victoria ® South Australia @ Tasmania

ot

Australian

Amortising 87.3% 83% Capital
98.9% ‘ Territory
39% W 6.5%
- Ei : Source: Fitch Ratings, BEN - Fi P
Source: Fitch Ratings, BEN Source: Fitch Ratings, BEN Source: Fitch Ratings, BEN
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FitchRatings

Bank of Queensland (BOQ CPT)

Mar26  Mar 25
Total cover pool volume

[AUDbn] 25 3.6
Total outstanding covered 18 27
bonds volume [AUDbn] B )
Current GIC account balance

[AUDbn] 08 0.1
Number of residential loans 10,142 12,537

Average current loan amount
(residential)

Average seasoning of

247,125 257,021

residential assets [months] 710 640
WA residential CLTV [%] 48.3 50.5
RDR (%) 10.0 10.0
RRR (%) 59.8 65.7
RLR (%) 4.0 34

Source: Fitch Ratings, BOQ

Loan Repayment Type

(% of assets)

Interest only
4.5%

Amortising
95.5%

Source: Fitch Ratings,BOQ

Historical Current Loan to Value Ratio

(CLVR)
e \WA residential CLVR [%]

(%) e \WA residential CLVR indexed [%]

70
65
60

55

50

45

40

35 “
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Source: Fitch Ratings,BOQ

Loan Interest Type
(% of assets)

Fixed rate loans
4.7%

Variablerateloans
95.3%

Source: Fitch Ratings, BOQ

Historical Arrears Performance

W Arrears 31 and <= 60 days
® Arrears 61 and <=90 days

% of t
(% of assets) = Arrears >90 days

0.70
0.60
0.50
0.40
0.30
0.20
0.10

000 A

Mar-18Mar-19Mar-20Mar-21Mar-22Mar-23Mar-24Mar-25Mar-26

Source: Fitch Ratings, BOQ

Property Purpose
(% of assets)

Investment
30.4%

Owner occupied
69,6%

Source: Fitch Ratings, BOQ

Covered Bonds
APAC

Programme Amortisation Schedule

e Cover Assets
(AUDm
3,000

s Covered Bonds

2,500
2,000
1,500
1,000

500

0
2026 2031 2036 2041 2046 2051

Source: Fitch Ratings, BOQ

Geographical Area
(% of assets)

m Western Australia ® Northern Territory ® Queensland
= NSW/ACT © Victoria ® South Australia @ Tasmania

8.1%

A

Source: Fitch Ratings, BOQ
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Bank of Queensland (BOQ Soft Bullet)

NEW (2Q24)

Total cover pool volume
[AUDbN]

Total outstanding covered
bonds volume [AUDbn]
Current GIC account balance
[AUDbn]

Number of residential loans
Average current loan amount
(residential)

Average seasoning of
residential assets [months]
WA residential CLTV [%]
RDR (%)

RRR (%)

RLR (%)

Source: Fitch Ratings, BOQ

Mar 26

25

20

0.1
7,239
325,860

45.0

52.7
84
52.2
4.0

Loan Repayment Type

(% of assets)

Interest only
7.3%

Mar 25

14

10

0.0
3,484
343,281

36.0

53.9
8.4
522
4.0

Historical Current Loan to Value Ratio

(CLVR)
e WA residential CLVR [%]

(%) WA residential CLVR indexed [%]

70
65
60

55-—-\/\

50

45 ‘_\_—\___s
40
Jun-24 Sep-24 Dec-24Mar-25 Jun-25 Sep-25 Dec-25Mar-26

Source: Fitch Ratings, BOQ

Loan Interest Type
(% of assets)

Fixed rate loans
6.3%

Historical Arrears Performance

m Arrears 31 and <= 60 days
m Arrears 61 and <=90 days

0
(% of assets) w Arrears >90 days

0.70

0.60

0.50

0.40

0.30

0.20

o “
0.00 ‘

Jun-24Sep-24Dec-24Mar-25Jun-25 Sep-25Dec-25Mar-26

Source: Fitch Ratings,BOQ

Property Purpose
(% of assets)

Investment
34.8%

Covered Bonds
APAC

Programme Amortisation Schedule

e Cover Assets
(84Dm) = Covered Bonds
3,000

2,500
2,000
1,500
1,000

500

0
2026 2031 2036 2041 2046 2051

Source: Fitch Ratings,BOQ

Geographical Area
(% of assets)

m Western Australia ® Northern Territory ® Queensland
= NSW/ACT © Victoria ® South Australia @ Tasmania

0.4%
9.4%
2.8%

Amortising Variablerateloans Owner occupied
92.7% 93.7% 65.2%
i : Source: Fitch Ratings,BOQ . X
source:Fitch Ratings, BOQ Source: Fitch Ratings, BOQ Source: Fitch Ratings, BOQ
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Commonwealth Bank of Australia (CBA)

Mar 26
Total cover pool volume
(AUDbn] 438
Total outstanding covered 360
bonds volume [AUDbn]
Current GIC account balance 29
[AUDbnN]
Number of residential loans 153,815
(Arzzr;eg:ﬁc:ll)'rent loan amount 284728
Average seasoning of 66.6
residential assets [months]
WA residential CLTV [%] 52.5
RDR (%) 8.5
RRR (%) 57.2
RLR (%) 3.6

Source: Fitch Ratings, CBA

Loan Repayment Type

(% of assets)

Interest only
4.3%

Mar 25

474

39.2

15
169,399
279,861

62.2

53.9
8.5
57.2
3.6

Historical Current Loan to Value

Ratio (CLVR)
e WA residential CLVR [%]

0,
) e \WA residential CLVR indexed [%]

70
65
60
. \N\/v\_
50
45
40

35
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Source: Fitch Ratings, CBA

Loan Interest Type
(% of assets)

Fixed rate loans
4.9%

Historical Arrears Performance

m Arrears 31 and <= 60 days
m Arrears 61 and <=90 days
w Arrears >90 days

(% of assets)
0.70

0.60
0.50
0.40
0.30
0.20
0.10

0.00
Mar-18Mar-19Mar-20Mar-21Mar-22Mar-23Mar-24Mar-25Mar-26

Source: Fitch Ratings, CBA

Property Purpose

(% of assets)

Investment
23.9%

Covered Bonds
APAC

Programme Amortisation Schedule

s Cover Assets

(AYDm)
50,000
45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0

2026 2030 2034 2039 2043 2047 2052

s Covered Bonds

Source: Fitch Ratings, CBA

Geographical Area
(% of assets)

m Western Australia ® Northern Territory ® Queensland
= NSW/ACT © Victoria ® South Australia @ Tasmania

7.8% n&

Australian

Amortising Variablerateloans Owner occupied CaPitaI
95.7% 95.1% 76.1% ! Territory
17% W 0.7%
Source: Fitch Ratings, CBA Source: Fitch Ratings, CBA Source: Fitch Ratings, CBA Source: Fitch Ratings, CBA
Special Report | 2 June 2026 fitchratings.com 15



Exclusively for the use of Spencer Wilson at Fitch Group, Inc.. Downloaded: 29-Jul-2026

FitchRatings Covered Bonds

APAC

ING Bank (Australia) Limited (IBAL)

s . istori Programme Amortisation Schedule
Mar26  Mar25 Historical Current Loan to Value Ratio Historical Arrears Performance 4
Total cover pool volume 59 59 (CLVR) ® Arrears 31 and <= 60 days
(AUDDn] e WA residential CLVR [%] , ¥ Arrears 61and <=90 days AUD e Cover Assets
Total outstanding covered (%) N . (% of assets) (AUDm) —C. d Bond
g 3.9 44 e WA residential CLVR indexed [%] 1 Arrears >90 days overed bonds

bonds volume [AUDbn] ) : 70 0.70 7,000
Current GIC account balance

0.60 6,000
[AUDbn] 02 02 65
Number of residential loans 17125 17432 60 0.50 5,000

0.40 4,000
Ave.rage $urrent loan amount 345093 340775 55
(residential) 0.30 3000

Average seasoning of 514 475 50 0.20

residential assets [months] I 2,000
WA residential CLTV [%] 56.1 57.2 a 0.10 1,000
RDR (%) 9.7 9.7 40 0,00

Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 0

RRR (%) 638 665 Mar-18Mar-19Mar-20Mar-21Mar-22Mar-23Mar-24Mar-25Mar-26 2026 2031 2037 2043 2048 2054
RLR (%) 35 33
Source: Fitch Ratings, IBAL Source: FitchRatings, IBAL Source: Fitch Ratings, IBAL Source: Fitch Ratings, IBAL

Loan Repayment Type Loan Interest Type Property Purpose (;ecf)graphlcal Area

(% of assets) (% of assets) (% of assets) (% of assets)

m Western Australia ® Northern Territory ® Queensland
Interest only Fixed rate loans Investment = NSW/ACT © Victoria ® South Australia @ Tasmania
3% 2.1% 16,3%

-

Australian

Amortising Variablerateloans Owner occupied Ca|?ita|
97% 97.9% 83,7% ‘ Territory
14% W 4.0%
Source: Fitch Ratings, IBAL Source: Fitch Ratings, IBAL Source: Fitch Ratings, IBAL

Source: Fitch Ratings, IBAL
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FitchRatings

Macquarie Bank Limited (MBL)

Mar26 Mar 25

Total cover pool volume

[AUDbn] 40 33
Total outstanding covered

bonds volume [AUDbn] 28 L7
Current GIC account balance

[AUDbn] 00 00
Number of residential loans 11,603 9,524
Ave'rage t.:urrentloan amount 505,099 518,233
(residential)

Average seasoning of

residential assets [months] 38.0 34.0
WA residential CLTV [%] 51.5 522
RDR (%) 8.6 8.6
RRR (%) 53.6 536
RLR (%) 40 40

Source: Fitch Ratings, MBL

Loan Repayment Type

(% of assets)

Interest only
9.7%

Amortising
90.3%

Source: Fitch Ratings, MBL

Historical Current Loan to Value
Ratio (CLVR)

s WA residential CLVR [%]
0,
(%) o WA residential CLVR indexed [%]

70
65 \
60 /\\
.. \
50
40
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

45

Source: Fitch Ratings, MBL
No reporting between 3Q21-1Q22

Loan Interest Type
(% of assets)

Fixed rate loans
6.0%

Variablerateloans
94.0%

Source: Fitch Ratings, MBL

Historical Arrears Performance

m Arrears 31 and <= 60 days
B Arrears 61 and <=90 days
= Arrears >90 days

(% of assets)
1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20

0.00
Mar-18Mar-19Mar-20Mar-21Mar-22Mar-23Mar-24Mar-25Mar-26

Source: Fitch Ratings, MBL
No reported data between 2Q21-1Q22

Property Purpose

(% of assets)

Investment
30.1%

Owner occupied
69.9%

Source: Fitch Ratings, MBL

Covered Bonds
APAC

Programme Amortisation Schedule

e Cover Assets
(BuUPm) s Covered Bonds
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500
0
2026 2031 2035 2040 2045 2050 2055

Source: Fitch Ratings, MBL

Geographical Area
(% of assets)

m Western Australia ® Northern Territory ® Queensland
= NSW/ACT © Victoria ® South Australia @ Tasmania

8.1% n&

Australian
Capital
Territory

08% W 17%

Source: Fitch Ratings, MBL
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Exclusively for the use of Spencer Wilson at Fitch Group, Inc.. Downloaded: 29-Jul-2026

National Australia Bank Limited (NAB)

Total cover pool volume
[AUDbn]

Total outstanding covered
bonds volume [AUDbn]

Current GIC account balance
[AUDbN]

Number of residential loans

Average current loan amount
(residential)

Average seasoning of
residential assets [months]

WA residential CLTV [%]
RDR (%)

RRR (%)

RLR (%)

Source: Fitch Ratings, NAB

Loan Repayment Type
(% of assets)

Interest only
6.0%

Mar 26

36.0

30.5

0.7
104,120
345,890

55.2

55.6
10.7
64.6

3.8

Mar 25

35.6

28.0

0.4
106,391
334,763

537

56.6
10.7
64.6

3.8

Historical Current Loan to Value

Ratio (CLVR)
e \WA residential CLVR [%]

%
) e \WA residential CLVR indexed [%)]

70
65
60
55
50
45
40

Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Source: Fitch Ratings, NAB

Loan Interest Type
(% of assets)

Fixed rate loans
3.5%

Historical Arrears Performance

m Arrears 31 and <= 60 days
M Arrears 61 and <=90 days
" Arrears >90 days

(% of assets)
1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20

0.00
Mar-18Mar-19Mar-20Mar-21Mar-22Mar-23Mar-24Mar-25Mar-26

Source: Fitch Ratings, NAB

Property Purpose
(% of assets)

Investment
22.1%

Covered Bonds
APAC

Programme Amortisation Schedule

e Cover Assets

(AUDm)
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000

0
2026 2031

=== Covered Bonds

2037 2043 2048 2054

Source: Fitch Ratings, NAB

Geographical Area
(% of assets)

m Western Australia ® Northern Territory ® Queensland
= NSW/ACT © Victoria ® South Australia @ Tasmania

Australian

Amortising Variablerateloans Owner occupied Ca'?ital
94.0% 96.6% 77.9% ! Territory
1.2% ' 2.3%
Source: Fitch Ratings, NAB Source: Fitch Ratings, NAB Source: Fitch Ratings, NAB Source: Fitch Ratings, NAB
Special Report | 2 June 2026 fitchratings.com 18
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Covered Bonds
APAC

FitchRatings

Suncorp Bank, Norfina Limited (Norfina)

Historical Current Loan to Value

Historical Arrears Performance

Programme Amortisation Schedule

Mar26 Mar25 .
Total cover pool volume 7 a1 Ratio (CLVR) o u Arrears 31 and <= 60 days
[AUDbn] : - e WA residential CLVR [%] o B Arrears 61 and <=90 days s COVeer Assets
- (%) ) . i o (% of assets) (AUDm)
Total outstanding covered 16 31 e \WA residential CLVR indexed [%] = Arrears >90 days e Covered Bonds
bonds volume [AUDbn] i . 70 1.80 2,000
Current GIC account balance 1.60 1,800
65
[AUDbn] 01 03 1.40 1,600
Number of residential loans 7497 13526 60 1.20 iv‘z‘gg
Ave.rage Furrentloan amount 231.454 231,088 55 1.00 1,000
(residential) 0.80 y800
Av%=rage.season| ng of a10 790 50 0.60 600
residential assets [months] 040
WA residential CLTV [%] 526 540 45 020 ‘2‘88
RDR (%) 9.4 9.4 O'OO o
RRR (%) 64.3 64.3 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 " Mar-18Mar-19 Mar-20 Mar-21Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 2026 2030 2034 2039 2043 2047 2052
RLR (%) 34 34

Source: Fitch Ratings, Norfina

Loan Repayment Type

(% of assets)

Interest only
7.1%

Source: Fitch Ratings, Norfina

Source: Fitch Ratings, Norfina

Loan Interest Type
(% of assets)

Fixed rate loans
6.0%

Source: Fitch Ratings, Norfina

Property Purpose
(% of assets)

Investment
25.3%

Source: Fitch Ratings, Norfina

Geographical Area
(% of assets)

m Western Australia ® Northern Territory ® Queensland
= NSW/ACT © Victoria ® South Australia @ Tasmania

-

Australian
Amortising Variablerateloans Owner occupied Cal?ital
92.9% 94.0% 74.7% : Territory
10% W 20%

Source: Fitch Ratings, Norfina

Source: Fitch Ratings, Norfina

Source: Fitch Ratings, Norfina
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Exclusively for the use of Spencer Wilson at Fitch Group, Inc.. Downloaded: 29-Jul-2026

Westpac Banking Corporation (WBC)

Total cover pool volume
[AUDbnN]

Total outstanding covered
bonds volume [AUDbn]
Current GIC account balance
[AUDbN]

Number of residential loans

Average current loan amount
(residential)

Average seasoning of
residential assets [months]

WA residential CLTV [%]
RDR (%)
RRR (%)
RLR (%)

Source: Fitch Ratings, WBC

Loan Repayment Type

(% of assets)

Interest only
7.6%

Mar 26

318
33.6

6.2
99,499
319,277

610

56.1
10.5
618

4.0

Mar 25
35.6

30.9

24
114,028
311,884

56.0

56.9
10.5
61.8

4.0

Historical Current Loan to Value

Ratio (CLVR)
e \WA residential CLVR [%]

0,
) e \NA residential CLVR indexed [%]

70
65
60
55
50
45

40
Mar-18 Mar-19 Mar-20Mar-21Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Source: Fitch Ratings, WBC

Loan Interest Type
(% of assets)

Fixed rate loans
5.1%

Historical Arrears Performance

m Arrears 31 and <= 60 days
W Arrears 61 and <=90 days

0,
(% of assets) w Arrears >90 days

1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20

0.00
Mar-18Mar-19Mar-20Mar-21Mar-22Mar-23Mar-24Mar-25Mar-26

Source: Fitch Ratings, WBC

Property Purpose
(% of assets)

Investment
30.5%

Covered Bonds
APAC

Programme Amortisation Schedule

e Cover Assets

(AUDm
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0
2026 2030 2035 2040 2044 2049 2054

s Covered Bonds

* AUDS5.0billion cash notincluded in total
Source: Fitch Ratings, WBC

Geographical Area
(% of assets)

m Western Australia ® Northern Territory ® Queensland
= NSW/ACT © Victoria ® South Australia @ Tasmania

-

g Australian
Amortising Variablerateloans Owner occupied 27.1% Capital
92.4% 95.0% 69.6% : Territory
12% W 26%
Source: Fitch Ratings, WBC S : Fitch Ratings, WBC :Fi i
g ource: Fitch Ratings Source: Fitch Ratings, WBC Source: Fitch Ratings, WBC
Special Report | 2 June 2026 fitchratings.com 20
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APAC

Section 2
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Exclusively for the use of Spencer Wilson at Fitch Group, Inc.. Downloaded: 29-Jul-2026

ANZ Bank New Zealand Limited (ANZ NZ)

Mar 26
Total cover pool volume 83
[NZDbn] ’
Total outstanding covered 21
bonds volume [NZDbn] )
Current GIC account balance 00
[NZDbn] ’
Number of residential loans 40,154
Average current loan amount
(residfntial) 336,896
Average seasoning of 672
residential assets [months]
WA residential CLTV [%] 49.1
RDR (%) 13.7
RRR (%) 70.8
RLR (%) 40

Source: Fitch Ratings, ANZ NZ

Loan Repayment Type

(% of assets)

Interest only
0.5%

Amortising
99.5%

Source: Fitch Ratings, ANZNZ

Mar 25
8.9

21

0.0
42,759
339,616

65.6

50.3
13.7
70.8

4.0

Historical Current Loan to Value

Ratio (CLVR)
e \WA residential CLVR [%]

%) e WA residential CLVR indexed [%]

60
55
50
45
40

35

Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Source: Fitch Ratings, ANZNZ

Loan Interest Type
(% of assets)

Variablerateloans
5.3%

Fixed rate loans
94.8%

Source: Fitch Ratings, ANZ NZ

Historical Arrears Performance

= Arrears 31 and <= 60 days
B Arrears 61 and <=90 days
® Arrears >90 days

(% of assets)
0.70

0.60
0.50
0.40
0.30
0.20
0.10

0.00
Mar-18Mar-19Mar-20Mar-21Mar-22Mar-23Mar-24Mar-25Mar-26

Source: Fitch Ratings, ANZNZ

Property Purpose
(% of assets)

Investment
17.4%

Owner occupied
82.7%

Source: Fitch Ratings, ANZNZ

Covered Bonds
APAC

Programme Amortisation Schedule

s Cover Assets
(NZDm)
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000 H
o]
2026 2030 2035 2040 2044 2049 2054

s Covered Bonds

Source: Fitch Ratings, ANZ NZ

Geographical Area
(% of assets)

*

North Island: 4>’
Auckland 39.7%

North Island: ——p»
Non-Auckland 38.9%

~<&— SouthIsland 21.4%

Source: Fitch Ratings, ANZ NZ
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Covered Bonds
APAC

FitchRatings

ASB Bank Limited (ASB)

Total cover pool volume

Mar26 Mar25

Historical Current Loan to Value
Ratio (CLVR)

Historical Arrears Performance
= Arrears 31 and <= 60 days

Programme Amortisation Schedule

[NZDbn] 61 >1 e WA residential CLVR [%] = Arrears 61 and <=90 days e Cover Assets
Total outstandi d (%) . . . o (% of assets) (NZDm)
otal outstanding covere 32 3.1 e /A residential CLVR indexed [%)] ® Arrears >90 days === Covered Bonds
bonds volume [NZDbn] ) : 60 0.70 7,000
Current GIC account balance
0.60 6,000
[NZDbn] 00 00 55
Number of residential loans 29,213 24,490 50 0.50 5,000
Ave.rage Furrent loan amount 120353 298938 45 0.40 4,000
(residential)
Average seasoning of 0.30 3,000
residential assets [months] 611 713 40 0.20 2,000
WA residential CLTV [%] 34.3 47.0 35 0.10 1,000
RDR (%) 12.6 12.6 30 0.00 0
RRR (%) 68.3 68.3 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Mar-18Mar-19Mar-20Mar-21Mar-22Mar-23Mar-24Mar-25Mar-26 2025 2029 2034 2039 2043 2048 2053
RLR (%) 4.0 4.0

Source: Fitch Ratings, ASB

Source: Fitch Ratings, ASB

Source: Fitch Ratings, ASB

Source: Fitch Ratings, ASB

Geographical Area
Loan Repayment Type Loan Interest Type (% of gsse',:s)
(% of assets) (% of assets) °
| Variablerateloans
nterest only 4.8%
6.0% =R
North Island: Auckland 52.4%

Source: Fitch Ratings, ASB

Amortising
94.0%

Fixed rate loans
95.2%

Source: Fitch Ratings, ASB

North Island: Non-Auckland 30.8%

South Island 16.8%

Source: Fitch Ratings, ASB
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FitchRatings

Bank of New Zealand (BNZ)

Feb 26 Feb 25
Total cover pool volume

[NZDbn] 6.5 64
Total outstanding covered 55 53
bonds volume [NZDbn] . .
Current GIC account balance

[NZDbn] 0.0 0.0
Number of residential loans 30,602 31,844
Ave.rage Furrent loan amount 213,146 200,038
(residential)

Average seasoning of

residential assets [months] 583 607
WA residential CLTV [%] 45.9 43.6
RDR (%) 8.6 8.6
RRR (%) 53.6 53.6
RLR (%) 4.0 4.0

Source: Fitch Ratings, BNZ

Loan Repayment Type
(% of assets)

Interest only
12.2%

Amortising
87.8%

Source: Fitch Ratings, BNZ

Historical Current Loan to Value

Ratio (CLVR)
e WA residential CLVR [%]

0,
%) e \WA residential CLVR indexed [%]

60
55
50
45
40
35
30

Feb-18 Feb-19 Feb-20 Feb-21 Feb-22 Feb-23 Feb-24 Feb-25 Feb-26

Source: Fitch Ratings, BNZ

Loan Interest Type
(% of assets)

Variablerateloans
12.2%

Fixed rate loans
87.8%

Source: Fitch Ratings,BNZ

Exclusively for the use of Spencer Wilson at Fitch Group, Inc.. Downloaded: 29-Jul-2026

Historical Arrears Performance

m Arrears 31 and <= 60 days
m Arrears 61 and <=90 days

% of t
(% ofassets) )\ L ears =90 days

0.70
0.60
0.50
0.40
0.30
0.20
0.10

0.00
Feb-18 Feb-19 Feb-20 Feb-21 Feb-22 Feb-23 Feb-24 Feb-25 Feb-26

Source: Fitch Ratings,BNZ
Arrears taken out of the cover pool

Geographical Area
(% of assets)

Covered Bonds
APAC

Programme Amortisation Schedule

e Cover Assets

(NZDm)
7,000

6,000
5,000
4,000
3,000
2,000
1,000

0

s Covered Bonds

2026 2030 2035 2040 2044 2049 2054

Source: Fitch Ratings,BNZ

North Island: Auckland 44.5%

North Island: Non-Auckland 36.2%

South Island 19.4%

Source: Fitch Ratings, BNZ
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FitchRatings

Kiwibank Limited (KWB)

Total cover pool volume
[NZDbn]

Total outstanding covered
bonds volume [NZDbn]
Current GIC account balance
[NZDbn]

Number of residential loans
Average current loan amount
(residential)

Average seasoning of
residential assets [months]
WA residential CLTV [%]
RDR (%)

RRR (%)

RLR (%)

Source: Fitch Ratings, KWB

Loan Repayment Type

(% of assets)

Interest only
7.6%

Mar 26

1.6

1.2

0.0
7,158
223,556

610

53.0
8.6
537
4.0

Mar 25

14

12

0.0
6,335
221,021

59.0

524
8.6
53.7
4.0

Exclusively for the use of Spencer Wilson at Fitch Group, Inc.. Downloaded: 29-Jul-2026

Historical Current Loan to Value Ratio

(CLVR)
e \WA residential CLVR [%]

'Oy
(%) e \/A residential CLVR indexed [%]

60
55
50
45
40
35

0
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Source: Fitch Ratings, KWB

Loan Interest Type
(% of assets)

Variablerateloans
4.4%

Historical Arrears Performance

m Arrears 31 and <= 60 days
B Arrears 61 and <=90 days
= Arrears >90 days

(% of assets)
0.70

0.60
0.50
0.40
0.30
0.20

0.10 |
0.00 ARA. o oA o

Mar-18Mar-19Mar-20Mar-21Mar-22Mar-23Mar-24Mar-25Mar-26

Source: Fitch Ratings, KWB

Property Purpose

(% of assets)

Investment
11.1%

Covered Bonds
APAC

Programme Amortisation Schedule

s Cover Assets

(NZDm)
1,800
1,600
1,400
1,200
1,000
800
600
400
200
0

2026 2030 2035 2040 2044 2049 2054

s Covered Bonds

Source: Fitch Ratings, KWB

Geographical Area
(% of assets)

*

North Island: 4>’
Auckland 42.9%

North Island: ——p»
Non-Auckland 36.3%

<& SouthIsland 20.8%

Amortising Fixed rate loans Owner occupied
92.4% 95.6% 88.9%
Source: Fitch Ratings, KWB Source: Fitch Ratings, KWB Source: Fitch Ratings, KWB Source: Fitch Ratings, KWB
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FitchRatings Covered Bonds

APAC
Westpac New Zealand Limited (WNZL)
Mar26  Mar 25 Historical Current Loan to Value Historical Arrears Performance Programme Amortisation Schedule
Total cover pool volume 7 07 Ratio (CLVR) = Arrears 31 and <= 60 days
[NZDbn] ’ ) . s WA residential CLVR [%] (% of assets) H Arrears 61 and <=90 days e Cover Assets
Total outstanding covered 45 43 ) e \WA residential CLVR indexed [%] o orassets W Arrears >90 days (NZDm) e Covered Bonds
bonds volume [NZDbn] : . 60 8.00 8,000
[C,\tjzrgegt]GIC account balance 08 08 55 7.00 7,000
Numb 5 f residential | 31,802 33,062 600 6,000
Aversgecorent o amount | * 500 5000
(residential) 209,999 204004 45 400 4,000
Avg;agisTasoni ng of " 530 530 40 3.00 3,000
residential assets [months] 200 2,000
1 i 0y
WA residential CLTV [%] 49.6 50.9 35 100 1000
RDR (%) 8.6 8.6
RRR (%) 534 534 30 0.00 0
o - 8 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Mar-18Mar-19 Mar-20Mar-21Mar-22 Mar-23 Mar-24Mar-25Mar-26 2026 2030 2035 2040 2044 2049 2054
RLR (%) 40 4.0
Source: Fitch Ratings, WNZL Source: Fitch Ratings, WNZL Source: Fitch Ratings, WNZL Source: Fitch Ratings, WNZL
Loan Repayment Type Loan Interest Type Geographical Area
(% of assets) (% of assets) (% of assets)
Interest only Variablerateloans
5.7% 5.5%

North Island: Auckland 36.0%

North Island: Non-Auckland 39.5%

South Island 24.6%

Amortising Fixed rate loans
94.3% 94.5%

Source: Fitch Ratings, WNZL Source: Fitch Ratings, WNZL Source: Fitch Ratings, WNZL
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FitchRatings

DBS Bank Ltd. (DBS)

Mar 26

Total cover pool volume

[SGDbn] 24
Total outstanding covered 174
bonds volume [SGDbn]

Current cash account balance 05
[SGDbn] ’
Number of residential loans 31,551
Average current loan amount

(residfntial) 695756
Average seasoning of

residential assets [months] n/a
WA residential CLTV [%] 49.8
RDR (%) 8.7
RRR (%) 54.1
RLR (%) 40

Source: Fitch Ratings, DBS

Loan Repayment Type

(% of assets)

Interest only
0%

0.4
31,050
699,423

n/a

50.9
8.7
54.1
4.0

Exclusively for the use of Spencer Wilson at Fitch Group, Inc.. Downloaded: 29-Jul-2026

Historical Current Loan to Value

Ratio (CLVR)
e \WA residential CLVR [%]

0,
(%) e \W A residential CLVR indexed [%]

60
55
50
45
40
35

Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Source: Fitch Ratings, DBS

Loan Interest Type
(% of assets)

Fixed rate loans
76.2%

Historical Arrears Performance

= Arrears >90 days
(% of assets)

0.20
0.18
0.16
0.14
0.12
0.10
0.08

0.06

0.04

0.02

0.00 ARRA L.
Mar-18Mar-19Mar-20Mar-21Mar-22Mar-23Mar-24Mar-25Mar-26

Source: Fitch Ratings, DBS
No data of 31-60 days arrears

Property Purpose
(% of assets)

Investment
25.3%

Covered Bonds
APAC

Programme Amortisation Schedule

s COvVer Assets
(SGDm)
25,000

e CoOVered Bonds

20,000

15,000

10,000

5,000

0
2026 2031 2036 2041 2046 2052 2057

Source: Fitch Ratings, DBS

Geographical Area
(% of assets)

Singapore

100%

Amortising Variablerateloans Owner occupied
100% 23.8% 74.7%
Source: Fitch Ratings, DBS Source: Fitch Ratings, DBS Source: Fitch Ratings, DBS Source: Fitch Ratings, DBS
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Covered Bonds
APAC

FitchRatings

Oversea-Chinese Banking Corporation Limited (OCBC)

Mar26  Mar 25 Historical Current Loan to Value Ratio Historical Arrears Performance Programme Amortisation Schedule
Total cover pool volume 101 50 (CLVR)
[SGDbn] . s WA residential CLVR [%] # Arrears >90 days s Coveer Assets
Total outstanding covered 15 17 %) @ \WA residential CLVR indexed [%)] (% of assets) (5CPm) @ Covered Bonds
bonds volume [SGDbn] 60 0.20 12,000
Current cash account balance 00 00 55 0.18 10,000
[SGDbn] 0.16 !
Number of residential loans 15,340 9,455 50 8-1‘21 1 8,000
Average current loan amount - \
(residegntial) 661568 550811 45 \ g.ég 6,000 \
ot R R A NG
WA residential CLTV [%] 509 474 35 %# 8'8‘2‘ 2,000
RDR (%) 8.5 8.5 0 000 0 L \
RRR (%) 532 53.2 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Mar-18 Mar-19 Mar-20Mar-21Mar-22Mar-23Mar-24 Mar-25Mar-26 2026 2031 2036 2041 2046 2052 2057
RLR (%) 40 40 Source: Fitch Ratings, OCBC

Source: Fitch Ratings, OCBC

Loan Repayment Type

(% of assets)

Interest only
0%

Source: Fitch Ratings, OCBC

Loan Interest Type
(% of assets)

Fixedrate loans
76.1%

Nodata of 31-60 days arrears

Property Purpose
(% of assets)

Investment
25.4%

Source: Fitch Ratings, OCBC

Geographical Area
(% of assets)

Singapore

100%

Amortising Variablerateloans Owner occupied
100% 23.9% 74.6%
Source: Fitch Ratings, OCBC Source: Fitch Ratings, OCBC Source: Fitch Ratings, OCBC Source: Fitch Ratings, OCBC
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Covered Bonds
APAC

FitchRatings

Kookmin Bank (KB)

Mar 26
Total cover pool volume
[KRWbn] 4904.7
Total outstanding covered
bonds volume [KRWbn] 31291
Current cash account 00

balance [KRWbn]
Number of residential loans 31,281
Average current loan

amount (residential/million) 1568
Avgragehseasoning of 457
residential assets [months]

WA residential CLTV [%] 47.3
RDR (%) 8.5
RRR (%) 52.7
RLR (%) 4.0

Source: Fitch Ratings, Kookmin

Loan Repayment Type
(% of assets)

Interest only
0%

Amortising

100%

Source: Fitch Ratings, Kookmin

Historical Current Loan to Value

Mar 25 .
Ratio (CLVR)
49225 e \WWA residential CLVR [%]
0,
. 6(;’) e WA residential CLVR indexed [%]
00 55
35,074 50

1403 45 \,.—/_

44.7 40

45.6 35

85

52.7 30

40 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Source: Fitch Ratings, Kookmin

Loan Interest Type
(% of assets)

Variablerateloans
9.0%

Fixedrate loans
0.0%

Hybrid (fixed to floating)
91.0%

Source: Fitch Ratings, Kookmin

Historical Arrears Performance

u Arrears 31 and <= 60 days
u Arrears 61 and <=90 days
= Arrears >90 days

(% of assets)

0.20
0.18
0.16
0.14
0.12
0.10
0.08
0.06
0.04
0.02

0.00
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Source: Fitch Ratings, Kookmin

Property Purpose
(% of assets)

Investment
0.0%

Owner occupied
100.0%

Source: Fitch Ratings, Kookmin

Programme Amortisation Schedule

s Cover Assets
(KRWbn)
6,000

e Covered Bonds

5,000
4,000
3,000
2,000
1,000

0
2026 2031 2036 2041 2046 2052 2057

Source: Fitch Ratings, Kookmin

Geographical Area
(% of assets)

Seoul 28.2%

Gangwon 0.8%
Gyeonggi 37.4%

Incheon 8.4% N North
South Chungcheong
Chungcheong 1.2%
1.8% North
Sejong 0.9% Gyeongsang

10,
Daejeon 2.0% 1.0%

Daegu 2.6%
North Jeolla 1.3% gu 0%

Gwangju 2.1% Ulsan 0.9%

0,
South Jeolla 1.29 Busan 6.0%

Jeju0.1% ———pmeg

South Gyeongsang 4.0%

Source: Fitch Ratings, Kookmin
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APAC

KEB Hana Bank (KEB)

Historical Current Loan to Value Ratio Historical Arrears Performance Programme Amortisation Schedule
Mar 26 Mar 25 C u Arrears >90 days
Total cover pool volume ( LVR) m Arrears 61 and <=90 days e Cover Assets
3557.1 4209.7 e \WWA residential CLVR [%] -
&KF:Vlvbnt] — . %) WA residential CLVR inodexed %] (% of assets) W Arrears 31 and <= 60 days (KRWbn) e Covered Bonds
otal outstanding covere
bonds volume [KRWbn] 1632.9 2299.2 60 gig 4,000
Current cash account 00 00 55 : 3,500
balance [KRWbn] ) . 0.16 3,000
Number of residential loans 20,849 24,002 50 0.14 2500
Average current loan 1706 1754 0.12 !
amount (residential/million) : ! 45 0.10 2,000
Average seasoning of 0.08 1,500
residential assets [months] 470 360 40 \ﬁ\ 0.06
WA residential CLTV [%] 48.9 49.9 35 0.04 1,000
RDR (%) 85 85 0.02 500
RRR (%) 327 327 3OM 21 Mar-22 Mar-23 Mar-24 Mar25 Mar-26 0.00 0
RLR (%) 40 40 o o o o o o Mar-21 Mar-22 Mar23 Mar-24 Mar-25 Mar-26 2026 2031 2036 2041 2046 2052 2057
Source: Fitch Ratings, KEB Hana Bank . R
Source: Fitch Ratings, KEB Hana Bank Source: Fitch Ratings, KEB Hana Bank Source: Fitch Ratings, KEB Hana Bank

Loan Repayment Type Loan Interest Type Co;eographlcal Area
(% of assets) (% of assets) (% of assets) Gangwon 1.1%
Seoul 21.3%
Interest only  Other Fixed rate loans Variablerateloans eou ? Gyeonggi 30.8%
0.0% 2.7% 47.8% 0.0% Incheon 6.9% \ 42

South Chungcheong 1.6% North Chungcheong 0.8%

Sejong 1.4% North Gyeongsang 1.8%

Daejeon 5.3% Daegu 5.2%

North Jeolla 1.3% *\
Ulsan 2.7%

Gwangju 3.2% ' \

0 - Busan 12.1%
Amortising Hybrid (fixed to floating) South Jeolla 1.4% R
97.3% 52.2% Jeju0.2% — gy South Gyeongsang 2.9%
Source: KEB Hana Bank, Fitch Ratings Source: KEB Hana Bank, Fitch Ratings

Source: Fitch Ratings, KEB Hana Bank
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FitchRatings

Covered Bonds
APAC

Shinhan Bank
NEW (1Q24) Mar26  Mar 25 Historical Current Loan to Value Ratio Historical Arrears Performance Programme Amortisation Schedule
Total cover pool volume 1601.4 2000.1 (CLVR) w Arrears >90 days
[KRWbn] s WA residential CLVR [%] m Arrears 61 and <=90 days e Cover Assets
Total outstanding covered (%) e WA residential CLVR indexed [%] (% ofassets) ~ WArrears 31and <= 60 days (KRWhbn) === Covered Bonds
1266.6 1266.6
bonds volume [KRWhbn] 60 0.20 1,800
Current cash account 00 00 0.18 1,600
balance [KRWbn] : : 55 0.16 1,400
Number of residential loans 9,794 11,629 50 81‘21 1,200
Average current loan . 1,000
amount (residential/million) 1635 1720 45 0.10 800
. 0.08
Avgrage.seasonmg of 45.7 337 40 0.06 600
residential assets [months] m—, 004 400
. . 35 .
WA residential CLTV [%] 34.5 354 0.02 200
RDR (%) 8.6 8.6 30 0.00 0
RRR (%) 536 53.6 Mar:24 Jun-24 Sep:24 Dec:24 Mar-25 Jun-23 Sep25 Dec:25 Mar-26 Mar-24 Jun-24 Sep-24 Dec-24Mar-25 Jun-25 Sep-25 Dec-25Mar-26 2026 2031 2036 2041 2046 2052 2057 2062
RLR (%) 4.0 4.0
Source: Fitch Ratings, Shinhan Source: Fitch Ratings, Shinhan Source: Fitch Ratings, Shinhan Source: Fitch Ratings, Shinhan
Geographical Area
Loan Repayment Type Loan Interest Type (% of assets) G 17%
(% of assets) (% of assets) angwon L./%
Seoul 25.6% '
Interest only  Other Fixed rate loans Variablerateloans Gyeonggi 45.0%
0.0% 30.9% 87.3% 12.7% Incheon 8.4% ~—a .
South Chungcheong 1.6% North Chungcheong 2.2%
Sejong 2.1% North Gyeongsang 0.3%
Daejeon 3.6% . Daegu 1.5%
North Jeolla 0.4% *\
Ulsan 0.6%
Gwangiu 1.9% ' \
. Busan 3.1%
Amortising Hybrid (fixed to floating) South Jeolla0.6% -
[ 0,
69.1% 0% Jeju0.4% —»‘ South Gyeongsang 1.1%
Source: Fitch Ratings, Shinhan Source: Fitch Ratings, Shinhan
Source: Fitch Ratings, Shinhan Bank
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Definition of Terms Used

CcVvB
Covered Bonds

IDR
Issuer Default Rating

LT
Long Term

LVR
Loan to Value Ratio

N/A
Not Applicable

oC
Overcollateralisation

Exclusively for the use of Spencer Wilson at Fitch Group, Inc.. Downloaded: 29-Jul-2026

PCU
Payment Continuity Uplift

PD
Probability of Default

RDR
Rating Default Rate

RRR
Rating Recovery Rate

RLR
Rating Loss Rate

TBD
To Be Determined

Symbols of Outlooks and Rating Watches

Key
Positive
Negative
Evolving

Stable

Outlook

)

@
(o)
®

Watch

Covered Bond Issuer Research

Click on the links below to access reports
Australia

Australia and New Zealand Banking Group Limited (March 2026)
Bendigo and Adelaide Bank Limited (April 2026)
Bank of Queensland Limited (March 2026)
Commonwealth Bank of Australia (March 2026)
ING Bank (Australia) Limited (April 2026)
Macquarie Bank Limited (November 2025)
National Australia Bank Limited (March 2026)
Norfina Limited (April 2026)

Westpac Banking Corporation (March 2026)

New Zealand
ANZ Bank New Zealand Limited/ANZ New Zealand (Int’l) Limited (April 2026)

ASB Bank Limited (April 2026)

BNZ International Funding Ltd. / Bank of New Zealand (April 2026)

Kiwibank Limited (April 2026)

Westpac New Zealand Limited/Westpac Securities New Zealand Limited (April 2026)

Singapore
DBS Bank Ltd. (May 2025)
Oversea-Chinese Banking Corporation (May 2026)

South Korea
Kookmin Bank (February 2026)

KEB Hana Bank (March 2026)
Shinhan Bank (February 2026)

Criteria
Fitch Ratings Updates Covered Bonds Criteria On Bank Criteria Changes (May 2026)

Covered Bonds
APAC

Fitch Publishes Structured Finance and Covered Bonds Counterparty Rating Criteria Exposure Draft (April 2026)
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All 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 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 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 assighment, 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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