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J&3Z: 30 Oct 2025: Fitch Ratings has assigned a 'BBB-' rating to MSCI Inc.'s proposed senior

unsecured notes. The bonds will be pari passu with the existing debt, and proceeds will be
available for general corporate purposes.

MSCI's ratings are supported by its ongoing strong financial results, including EBITDA margins
above 60% and strong FCF conversion. Fitch expects MSCI to maintain its leverage target of
3.0x-3.5x while optimizing its capital structure to fund M&A and shareholder returns.

(EFRIE: https://www.fitchratings.com)
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J&E3C:28 Oct 2025: Fitch Ratings has affirmed S.C. Johnson & Son, Inc.'s (SCJ) Long-Term

Issuer Default Rating (IDR) and unsecured debt at 'BBB+'. Fitch has also affirmed SCJ's Short-
Term IDR and CP ratings at 'F2'. The Rating Outlook is Stable.

S.C. Johnson's rating reflects its leading global position in household products, supported by a
diversified brand portfolio and broad geographic and channel reach. These strengths support
generally stable revenue, solid cash generation, and strong liquidity. EBITDA margin
performance in recent years has been challenged by certain factors, including input cost inflation
and softer volumes. Fitch expects these pressures to persist in fiscal 2026 (ending June 2026). As
a result, leverage could increase slightly above 3x in fiscal 2026 and then moderate to the high-2x
range in fiscal 2027 on EBITDA growth.

(F Pk IE: https://www.fitchratings.com)
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J&3Z: 13 Oct 2025: Fitch Ratings has affirmed Oracle Corporation's Long-Term Issuer
Default Rating (IDR) and unsecured debt at 'BBB'. In addition, Fitch has affirmed the
company's Short-Term IDR and commercial paper rating at 'F2'. The Rating Outlook is
Stable.

Fitch's ratings contemplate the near-term elevated capex for Al compute infrastructure
that is associated with multi-year commercial contracts to offer Al compute capacity to
its customers, including OpenAl, XAl and Meta. Fitch expects Oracle to raise incremental
debt to supplement its internal FCF generation to fund the capex needs. Fitch forecasts
Oracle's EBITDA leverage to be near the preestablished sensitivity threshold of 3.5x in
fiscal 2026 and meaningfully decline in fiscal 2028 as incremental revenue and EBITDA
from Al compute materially increase. Fitch expects capex associated with Al compute
infrastructure to be fully repaid within the multi-year contract period.

Anrong Credit Rating Co.,Ltd. 2
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(EF R IE: https://www.fitchratings.com)
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J&3Z: 15 Oct 2025: Fitch Ratings has affirmed Swiss Reinsurance Company Ltd's (Swiss
Re) Insurer Financial Strength (IFS) Rating at 'AA-' and Long-Term Issuer Default
Rating (IDR) at 'A+'. Fitch has also affirmed ultimate holding company Swiss Re Ltd.'s
IDR at 'A'. The Outlooks are Stable.

Anrong Credit Rating Co.,Ltd. 3
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The affirmation reflects Swiss Re's very strong company profile in the global reinsurance
sector, plus its very strong capitalisation and leverage. It also driven by the group's strong,
stabilised, financial performance.

(EFRIE: https://www.fitchratings.com)
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J&3Z: 24 Oct 2025: Fitch Ratings has revised the Outlook on Eurobank S.A.'s (Eurobank)
and Eurobank Ergasias Services and Holdings S.A.'s (HoldCo) Long-Term Issuer Default
Ratings (IDRs) to Positive from Stable, and affirmed the Long-Term IDRs at 'BBB-' and
Viability Ratings (VRs) at 'bbb-'.

The Positive Outlook reflects our revision of the outlook on the 'bbb-' Greek operating
environment score to positive from stable, as healthy economic growth and falling
unemployment in Greece are driving strong credit demand from corporates, a pick-up of
retail loans following years of contraction and healthy growth in fee-generating products.
All this results in better business opportunities for Greek banks and should support their
financial prospects in the medium term, creating upward pressure on our assessments of
Eurobank's business profile, risk profile, capitalisation and funding.

(EFRRIE: https://www.fitchratings.com)
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J&3Z: October 20, 2025 -- Moody's Ratings (Moody's) has downgraded China Tourism
Group Corporation Limited's (CTG) issuer rating to Baal from A3 and its Baseline
Credit Assessment (BCA) to baa3 from baa2.

We have also downgraded the backed senior unsecured rating on the USD bonds issued
by Sunny Express Enterprises Corp. and guaranteed by CTG to Baal from A3.

At the same time, we have revised the outlook to stable from negative.

The rating downgrade reflects CTG's elevated leverage , which deviates from our
previous expectation of a recovery and is unlikely to return to a level appropriate for the
previous BCA level over the next 12 to 18 months. The slower than expected
deleveraging was due to dampened consumption appetite, particularly for discretionary
goods, as well as intense competition from emerging retail formats.

The stable outlook reflects our expectation that CTG will progressively lower its
currently high leverage through debt reduction, driven by its reduced investment needs
and substantial cash holdings. Its deleveraging effort will also be supported by the
Chinese government's plan to make Hainan a duty-free island beginning December 2025,
broadening CTG's market opportunities.

(B kE: https://www.moodys.com)
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J&E3Z: October 20, 2025 -- Moody's Ratings (Moody's) has affirmed New Oriental
Education & Technology Group Inc.'s (New Oriental) Bal corporate family rating (CFR)
and revised its outlook to positive from stable.

The positive outlooks reflects New Oriental's track record of restoring and further
growing its business scale and scope through economic cycles and regulatory changes,
while maintaining a solid financial profile that is strong for the current rating category.
We expect the company will continue to adhere to its prudent financial policy, maintain
its strong balance sheet and very good liquidity while developing its businesses.

(B kE: https://www.moodys.com)

FVE: 2025 4F 10 A 20 H, BlisfhiA# =77 208 Bl (R A PR A Al #“Bal”
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J&3Z: October 20, 2025 -- Moody's Ratings (Moody's) has downgraded the following
ratings of China Vanke Co., Ltd. and its wholly-owned subsidiary, Vanke Real Estate
(Hong Kong) Company Limited.

1. China Vanke's corporate family rating (CFR) to Caa2 from Caal,;

2. Backed senior unsecured rating on the medium-term note (MTN) program of Vanke
Real Estate to (P)Caa3 from (P)Caa2;

3. Backed senior unsecured rating on the bonds issued by Vanke Real Estate to Caa3
from Caa2.

Anrong Credit Rating Co.,Ltd. 6
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The MTN program and senior unsecured bonds are supported by a deed of equity interest
purchase undertaking and a keepwell deed between China Vanke, Vanke Real Estate and
the bond trustee.

We have also maintained the negative outlooks of the above entities.

The downgrade and negative outlook reflect further deterioration in China Vanke's
liquidity over the next 6-12 months, which is driven by persistently sluggish sales
performance. In view of its sizable near-term debt maturities, we expect refinancing risks
will continue to heighten. While China Vanke's largest shareholder Shenzhen Metro
Group Co., Ltd. (Shenzhen Metro) has extended financial support, it remains uncertain
whether these measures can fully and timely address the company's upcoming repayment
obligations.

(B kE: https://www.moodys.com)
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JE3Z: On Oct. 27, 2025, S&P Global Ratings raised its long-term issuer credit rating on
China-based Zijin Mining to 'BBB' from 'BBB-'. The Rating Outlook is Stable.

The stable rating outlook reflects our view that Zijin Mining will continue to generate
strong operating cash flow over the next two years and maintain a debt-to-EBITDA ratio
of less than 2.0x.

Anrong Credit Rating Co.,Ltd. 7
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We believe Zijin Mining will maintain solid operating performance over the next two
years. This is thanks to the company's rising production volume amid resilient metal
prices.

Zijin Mining will continue to strengthen its business position over the next two years, in
our view. We have good visibility on the company' expansion over the next two years,
given its robust project pipeline and proven record of execution.

We expect Zijin Mining to reduce its leverage over the next two years. The company will
benefit from positive free operating cash flow and the IPO of subsidiary Zijin Gold
International Co. Ltd.

(E B EIE: https://www.spglobals.com)
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J& 3T : October 28, 2025 -- Moody's Ratings (Moody's) has affirmed Bosideng
International Holdings Limited's Baa3 issuer rating.

The outlook has also been revised to positive from stable.

The affirmation and positive outlook reflect Bosideng International's extended track
record of growing its revenue and earnings scale through business cycles while
maintaining credit metrics that are strong for its current rating category. This achievement
is driven by the company's strong brand, good execution capability and prudent financial
management. We expect Bosideng International to maintain its strong credit profile as
exemplified by low leverage, a solid net cash position, and free cash flow generation,
over the next 12-18 months. These features will continue to cushion the company from

Anrong Credit Rating Co.,Ltd. 8
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fluctuations stemming from the seasonality of its core down apparel business and
economic cycles.

(B EIE: https://www.moodys.com)
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J&E3Z: October 28, 2025 -- Moody's Ratings (Moody's) has affirmed Wheelock and
Company Limited's (WAC) A3 issuer rating. At the same time, we have affirmed the A3
backed senior unsecured notes of Wheelock MTN (BVI) Limited and the provisional
(P)A3 backed senior unsecured rating on the guaranteed medium-term note (MTN)
Anrong Credit Rating Co.,Ltd. g
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program of Wheelock MTN (BVI) Limited and Wheelock Finance Limited, which are
wholly-owned subsidiaries of WAC. Both the notes and MTN program are
unconditionally and irrevocably guaranteed by their parent, WAC.

We have maintained the stable outlook.

The rating affirmation and stable outlook mainly reflect WAC's low financial leverage
and sizeable liquidity financial investments, which provide significant buffers against
likely earnings decline in the next 12-18 months because of continued weakness in the
property market.

(B EIE: https://www.moodys.com)
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J&3Z: October 28, 2025 -- Moody's Ratings (Moody's) has affirmed Wharf Real Estate
Investment Company Limited's (WREIC) A2 issuer rating, the (P)A2 backed senior
unsecured ratings on the medium-term note (MTN) program of Wharf REIC Finance
(BVI) Limited, and the A2 backed senior unsecured notes issued under the MTN program,
which are unconditionally and irrevocably guaranteed by WREIC.

We have maintained the stable outlook.

The rating affirmation and stable outlook mainly reflect WREIC's low financial leverage,
which provides a significant buffer against likely earnings decline in the next 12-18
months because of continued weakness in the investment property rental market in Hong
Kong.

(B kE: https://www.moodys.com)
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JE3Z: 03 Oct 2025: Fitch Ratings has upgraded Singapore-listed Stoneweg European
Real Estate Investment Trust's (SEREIT) Long-Term Issuer Default Rating (IDR) to
'‘BBB', from 'BBB-', and assigned a Stable Outlook. The agency has also upgraded the
trust's EUR500 million unsecured and unsubordinated six-year notes due January 2031
and the EUR1.5 billion medium term note programme to 'BBB' from 'BBB-'.

The upgrade reflects SEREIT's improved portfolio quality, combined with our
expectations that the trust's EBITDA net leverage will remain below 8.0x. We expect
SEREIT will continue asset refurbishments and recycling of non-core properties or those
with limited growth prospects, and use the proceeds to fund capex. We believe these

Anrong Credit Rating Co.,Ltd. 1
Copyright © 2025,All Rights Reserved.



B {2 B TS \5
ol Sl EFRTEFHAR (2025 2 10 A)

efforts will generate steady like-for-like rent and cash flow growth over the medium -
term.

R 35 https://www.fitchratings.com )
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J&3Z: October 27, 2025 -- Moody's Ratings (Moody's) affirmed Flex Ltd.'s (Flex) Baa3
senior unsecured rating and the commercial paper rating of P-3. The rating outlook is
changed to positive from stable.

The rating action reflects Flex's improved operating and financial metrics, including
growing operating margins and strong free cash flow generation.The positive outlook
reflects our expectation for continued growth in profitability over the next 12 to 18
months driven by very strong growth in the higher margin data center portfolio, stable
healthcare solutions and lifestyle, and balanced by softness in other end markets.

(B kE: https://www.moodys.com)
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JR3Z: 01 Oct 2025: Fitch Ratings has affirmed Japan-based Sumitomo Life Insurance
Company's Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and Issuer Default
Rating (IDR) at 'A'. The Outlook is Stable. Fitch has also affirmed the rating on
Sumitomo Life's US dollar-denominated subordinated debt at 'A-'.

The affirmation reflects Sumitomo Life's 'Favourable’ company profile, solid
capitalisation and sound financial performance. The ratings also incorporate Fitch's view
of the company's exposure to high-risk assets, including domestic equities.

R 35 https://www.fitchratings.com )
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JR3Z: 16 Oct 2025: Fitch Ratings has affirmed Toyota Motor Corporation's Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) and senior unsecured rating
at 'A+'. Fitch has also affirmed Toyota's Short-Term Foreign- and Local-Currency IDRs
at 'F1'. The Outlook is Stable.

The affirmation and Stable Outlook reflect Fitch's expectation that Toyota will preserve
its strong financial profile, supported by low leverage and solid liquidity. Fitch expects
near-term profitability pressure from tariffs and foreign-exchange volatility to remain
contained, with resilient free cash flow and disciplined cost management buffering
against external risks. Toyota's diversified operations continue to support earnings
stability.

Fitch expects the profit weakness to be temporary and not affect the business profile,
which is underpinned by sound diversification and consistently high demand for Toyota's
products, including hybrid electric vehicles (HEVS).

(B kE: https://www.fitchratings.com)
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JE3Z: October 29, 2025 -- Moody's Ratings (Moody's) has today downgraded Nidec
Corporation's (Nidec) issuer and senior unsecured ratings to Baal from A3.

The ratings remain on review for downgrade.

The downgrade reflects heightened uncertainty over the quality and reliability of Nidec's
financial disclosure and increasing regulatory and reputational risks after the company
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withdrew its full-year guidance and the Tokyo Stock Exchange (TSE) designated its
stock as 'Security on Special Alert'.

(F Bk IE: https://www.moodys.com)
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