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FEHIA Zuyderland Medisch Centrum B“A+71EZ%; JEHEREE

JR3Z: 27 Nov 2025: Fitch Ratings has affirmed Stichting Zuyderland Medisch
Centrum's (Zuyderland) Long-Term Foreign- and Local-Currency Issuer Default Ratings
(IDR) at 'A+" with Stable Outlooks. A full list of rating actions is below.

The affirmation reflects Zuyderland's stable financial position. Zuyderland's Long-Term
IDR is based on a support score of 15 under Fitch's Government-Related Entities (GRE)
Rating Criteria and the entity's Standalone Credit Profile (SCP), which is assessed at 'a+".
As a result, there is no notching uplift to the SCP.

(R EIE: https://www.fitchratings.com)
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J&3Z: 26 Nov 2025: Fitch Ratings has affirmed Insurance Company Centras Insurance JSC's

International Insurer Financial Strength (IFS) Rating at 'B+' and National IFS Rating at 'BBB-
(kaz)'. The Outlooks are Stable.

The ratings reflect Kazakhstan-based Centras's position as a medium-sized non-life insurer in the
local market and its adequate capitalisation, offset by deteriorating and volatile financial
performance and heightened investment risk compared with peers.

(F R IE: https://www.fitchratings.com)

BI%: HOT-TfE H 0025 4F 11 H 26 H: HEES #0562\ & Centras
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BESR THRREMLAFRETHRERE BBB+" WL

JR3Z: 05 Nov 2025: Fitch Ratings has assigned CBRE Services Inc.'s proposed senior unsecured

notes a '‘BBB+' rating. The bonds will be pari passu with the existing debt, and proceeds will be
used to partially fund CBRE's recently announced acquisition.

CBRE's ratings are supported by its market position, resilient revenue base, strong FCF and
conservative balance sheet. As a provider in the commercial real estate (CRE) sector, the
company is exposed to macroeconomic trends, but a resilient revenue base and segment
diversification mitigate the exposure. CBRE's financial flexibility is strong, which supports the
company's 'F1' Short-Term Issuer Default Rating.

(EFRRIE: https://www.fitchratings.com)

B 2025 4F 11 7 5 H: BUEPPHCON IR EAL 2 RN s O R R P
N “BBB+” W, figERe ST 655 14T, Wik A TR o B B i B B A Rl
At AR

IR I PPRAG R 7 H A AL, FAPEONSERS . SR 2N FCF MRS B 53
FEBR SR VBN ™ (CRED) SIS HER RS, &% A ]IS 2 &5t
s, (EFRPERSON SRR 7 T3 2 FEAL e 1 ARG HFR AR B A A I 55 R 1k
IRER, XS TR AR “FL7 FBRAT NEL W .

Anrong Credit Rating Co.,Ltd. 2
Copyright © 2025,All Rights Reserved.



B {2 B TS \5
ol Sl EFRTEFHAR (2025 2 11 A)

[RRH 1
(i ZEE]

REBE. SIFMEARBEMHATE LN TE R H

rH, SRS QPRI E AN AN TGS (AD QUi T8 Mo #%
%, MIXANEEIE B EBOK R Rachel Reeves T 11 H 26 H RATKETHE AL —
J& . BE% Graphcore. Al Pathfinder. Perplexity AI Fll Cursor Z&[H PR/ & &5
BN TR e st AT 85088, N TR RO E B X AT KM EES) /1. X
FANA, SEEBER G| T 242, 5 BRI T . IR — ot S E A EUR
T @ — NN LR BEM KX, Microsoft I Vantage Data Centers ZE/ @]k AiX
Wi 100 f9eBs s Hos, FihfeliE 5000 N LAENAL. b4k, Vantage Data
Centers ¥ SRBUR LR E/EHRFRNTEEAA . B8, XM HEMATE
RE I K DK o e B 28 DU AN N TR BB KX, S EBURH IS4 1 A Akl
X IR X853 PRk 500 F39ess, B IR R RE .
(¥R SR ¥R - https://www.fitchratings.com)

QIR EIE)|

BEHIN IRCARRAKHRIT NBLWTHNB”; RERE

JE3C: 21 Nov 2025: Fitch Ratings has affirmed IRCA Group Luxembourg Midco 3 S.a r.I's
Long-Term Issuer Default Rating (IDR) at 'B', with Stable Outlook.

The 'B' rating balances our forecast of IRCA's high leverage of 6.8x in 2025 against its robust
midscale operations, supported by its strong value-added proposition with a specialized
customized product portfolio and commercial capabilities. Its EBITDA margins remain above 13%
despite a challenging commodity environment and integrations.

The Stable Outlook reflects our expectations of leverage moderating to about 6.5x by 2026,
driven by business additions with mid single-digit organic expansion, EBITDA margin
improvement and free cash flow (FCF) turning positive from 2025, as capacity investments
normalize and following a high working-capital increase in 2024 driven by cocoa price volatility.

(B & IR: https:/mww.fitchratings.com)
. 20254F 11 A 21 H: BOSIFHOHIIA IRCA S H /7 7k £ Midco 3 S.a r.l K]
RATNIBELIVFS (IDR) N“B”, HistfaiE
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AR RNBITHRAAFE LHE“BBB”; RERE
J&3Z: 25 Nov 2025: Fitch Ratings has upgraded Eurobank Limited's Long-Term Issuer Default

Rating (IDR) to 'BBB' from 'BBB-' and Viability Rating (VR) to 'bbb' from 'bbb-'. The Outlook
on the Long-Term IDR is Stable. A full list of rating actions is below.

The upgrade reflects the improvement of the Cypriot operating environment score to 'bbb', which
reflects our assessment of improved business and financial prospects for Cypriot banks due to
continued economic growth and falling unemployment and private sector indebtedness. The
upgrade also factors in Eurobank Ltd's strengthened business profile following the merger with
Eurobank Cyprus Ltd and the acquisition of CNP Assurances SA's (A-/Stable) Cypriot insurance
business, which result in increased revenue diversification in insurance and corporate and private
banking, and stronger market shares in Cyprus.

(FHkIE: https://www.fitchratings.com)

FE: 2025 £ 11 H 25 H: BHEPPHOBROINBRITE IR A & K K7 NiE
Z17FZ% (IDR) M“BBBB-"J+Z N“BBB”, ¥ 4TS (VR) M“bbb-"F+2% A
“bbb”. K IDR RIS AFE N YPRATEI5EBEHFRUT

20 J T 7 2% W ia E IR I A5 A SR = B bbb, X s it T FRATINS E v % AR
ITHRIFFELA TR oMb 3R REFNAL S 5B 1] R K T el 5 A 55 /i s 1 vPAli .
PR R T RRPHERAT A PR 2 7 75 55 2 TR B W WO AR AT A BR A 7] & HF Rl CNP
Assurances SA ] (A-/Fa5E) ZEIR IR S5 a5 TE R AT 2 hnsk, X FEURE
AN A NARAT W ZREAGIG I, -7 ZE 8 B 37 16 1T 37 03 400 56 0 s 3
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BEINITR R BBB KR AR 5L 17 RERE

JR3Z: 26 Nov 2025: Fitch Ratings has affirmed Zheshang Property and Casualty Insurance

Company Limited's (Zheshang Insurance) Insurer Financial Strength (IFS) Rating at 'BBB'
(Good). The Outlook is Stable.

The rating reflects Zheshang Insurance's enhanced underwriting performance, stable
capitalisation and 'Moderate' company profile. The rating also takes into consideration its linkage
with the Zhejiang Provincial State-owned Assets Supervision and Administration Commission
(SASACQ).

R 35 https://www.fitchratings.com )

FE: 2025 4F 11 H 26 H: BHEPRL O I =B AMRR 27 G i £+
B IERR AT 4552 7 (FS) iF9N“BBB” (RIf) . BistfaE.

2L S T I P AR e 5 ) A ML 4. e AL AT 2 A JTE S
VPRI FE R K 5L A EA H = B EH &R N4 (SASAC) MELR.

BEEFILNE) LA N“BBB+”; BHERE

JE3Z: 27 Nov 2025: Fitch Ratings has affirmed China-based non-ferrous metals company

Jinchuan Group Co., Ltd.'s Long-Term Foreign-Currency lIssuer Default Rating at 'BBB+'. The
Outlook is Stable. Fitch also affirmed the foreign-currency senior unsecured rating at 'BBB+'.

Jinchuan is owned by the Gansu State-owned Assets Supervision and Administration
Commission (Gansu SASAC). Its ratings are notched from our internal assessment of the
creditworthiness of Gansu province under our Government-Related Entities (GRE) Rating
Criteria. This reflects that government support is 'Very Likely' for Jinchuan, one of the largest
state-owned enterprises (SOES) in the province.

R 35 https://www.fitchratings.com )

B 2025 4 11 A 27 H: BEEPFROHNESMAL T HEKA G eR AR &
N R IR A RIS T R AT NIE LI N “BBB+” . Bt Ad € . BN T
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R AR TR, @R s R EA ek —.

BEHRETHMEBERRAZEERAAR A" KRIT AL BRERE

JE3Z: 17 Nov 2025: Fitch Ratings has assigned China-based Henan State-owned Capital

Operation Group Co., Ltd. (HNSCG) first-time Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) of 'A-". The Outlook is Stable.

HNSCG's rating under our Government-Related Entities Rating Criteria reflects our assessment
of the provincial government's decision-making and oversight over the company as well as the
government's incentives to provide support. The ratings also take into consideration the
Standalone Credit Profile (SCP) assessment of 'b' under our Public Policy Revenue-Supported
Entities Rating Criteria.

R 5 https://www.fitchratings.com )

FE: 2025 4F 11 B 17 H: BHEPRFOARIRATALT A E 07 5 E A B Az
HEBAR AT . (HNSCG) HX“A-"frK B4 M Fl 4t £ M & 47 A\ 3B 417 2%
(IDR) . HIHFaE .

HNSCG H4i 51 I BUREAR 26 S VP L7 e VP 20 SR Wt 7 A1 T 40 BURERE 24 7
e SR 5 DA SRS A SRR R VA . IPOE % 18 T BN A LBl
NSRS GRRE R RO“D OIS (3RS R (SCP) A

BEB VMR K RER KD A7 “BBB-"P; RERE

JR3C: November 26, 2025: Fitch Ratings has affirmed the Long-Term Foreign- and Local-

Currency Issuer Default Ratings (IDR) of China-based Jingzhou Municipal Urban Development
Holding Group Co., Ltd. (JMUD) at 'BBB-'. The Outlook is Stable.

Fitch has also affirmed the 'BBB-' rating on JMUD's CNY2.5 billion notes due July 2027 and
USD155 million notes due August 2027. The notes are issued directly by JMUD and constitute its
direct, unconditional, unsubordinated and unsecured obligations.

The affirmation reflects our unchanged view of the Jingzhou city government's policy role,
oversight, track record of support, and incentives for support. We believe the government has a
very high likelihood of stepping in to support JMUD when needed. The ratings also consider a
Standalone Credit Profile (SCP) assessment of 'b' under our Public-Sector Revenue-Supported
Entities Rating Criteria.

Anrong Credit Rating Co.,Ltd. 6
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Given the Jingzhou city government's key role in the city's infrastructure development, Fitch
adopts a holistic approach and views the Jingzhou city government as the ultimate sponsor.
JMUD is 100% directly owned by Jingzhou State-owned Capital Investment & Development
Group Co., Ltd. (JSCI), which is ultimately controlled by the Jingzhou municipal government.

R 35 https://www.fitchratings.com )

Bk 2025 4F 11 H 26 H: BEEPF OSSR T o [ i 30000 11 3 T & 4
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(743351

BB TR Bl RAT PSR “BBB+ KPP

J&3Z: 25 Nov 2025: Fitch Ratings has assigned China Orient Asset Management (International)

Holdings Limited's (China Orient International, BBB+/Stable) proposed senior unsecured notes to
be issued under the USD2.4 billion medium-term note (MTN) a rating of 'BBB+.'

The proposed senior notes under the MTN programme will be issued under Joy Treasure Assets
Holdings Inc., a wholly owned subsidiary of China Orient International, and will be
unconditionally and irrevocably guaranteed by China Orient International, a wholly owned
subsidiary of China Orient Asset Management Co., Ltd. (China Orient, BBB+/Stable).

The MTN programme's size has increased to USD2.4 billion from USD1.4 billion, to provide
flexibility for China Orient International's funding needs. The proceeds from the US dollar notes
will be used to refinance existing debt.

R 35 https://www.fitchratings.com )

FE: 2025 4F 11 H 25 H: HEPPH KPR EAR T RS (HR BKkE
IRATE (FEZEFERR, BBB+HEE) HM &Kk ITIHAEE TS N“BBB+”.

MTN T+ &I 4808 vy 2 52 48 i A [ 2R O Bl B 1) 42 9% 1~ A &) Joy Treasure
Assets Holdings Inc. %47, F# i A B - 07 55 7= & A TR A 7] i 2 5 1A =) B AR
J7 B PRI AT A AR AR . (R E AR T7, BBB+ERE)

MTN THRIPIEL N 14 123038 B 24 {23670, NP EAR T ERR % &7
SREEHERTENE . S0l T UGS ¥ FH T I 5 45 1 b o

BERPILHEAR™ER (E) ARMRTETHZE BBB L

J&E3Z: November 27, 2025: Fitch Ratings has assigned a rating of 'BBB' to the proposed euro-

denominated bonds of China-based Jiangyin State-owned Assets Holding (Group) Co., Ltd.
(JYSA, BBB/Stable).

The proposed bonds will be issued by JYSA's wholly-owned subsidiary, Chengda International
Limited, and will be unconditionally and irrevocably guaranteed by JYSA. The net proceeds will
be used for refinancing.

R 35 https://www.fitchratings.com )
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(¥R JE: https://www.mas.gov.sg)

(7430351

B 2% Braskem Idesa ¥FZE T ZE“RD”

JR3Z: 26 Nov 2025: Fitch Ratings downgraded Braskem Idesa SAPI's Long-Term Local and
Foreign Currency Issuer Default Ratings (IDRs) to 'RD' from 'C'. Fitch also affirmed Braskem
Idesa’s senior secured bonds at 'C' with a Recovery Rating of 'RR4'.

The rating action follows the company's failure to cure the missed interest payment due Nov. 18,
2025 on its senior secured notes during the company's ongoing negotiations with creditors. The
'RD' rating applies to an issuer that has an uncured payment default but has not filed for
bankruptcy or ceased operations.

R 35 https://www.fitchratings.com )
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BPE: 20254 11 H 26 H: EZPPZ0K Braskem ldesa SAPI K A i A1 A1
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FHITF 2025 4 11 /3 18 HA R A REUNT . “RD™PRGGE F T AAAE AR MDA 308
2RI R HRIR RN B RIS B RAT N

BEEKETEEANS LHEBBB+”; BERE

JR3Z: 20 Nov 2025: Fitch Ratings has affirmed Grupo Mexico, S.A.B. de C.V.'s Long-Term

Foreign and Local Currency Issuer Default Ratings (IDRs) at 'BBB+'. The Rating Outlook
remains Stable.

Grupo Mexico's ratings are underpinned by the strong business profiles of its mining and
rail subsidiaries, alongside a track record of robust capital structure and solid liquidity.

Grupo Mexico's main subsidiaries are Southern Copper Corporation (SSC; BBB+/Stable),
one of the world's largest copper producers and leading low-cost operator, and GMexico
Transportes S.A.B. de C.V. (GMXT; AAA(mex)/Stable), Mexico's largest railroad
company that is a subsidiary of Grupo Ferroviario Mexicano, S.A. de C.V. (GFM,;
BBB+/Stable).

Fitch expects Grupo Mexico to remain discipline with its capital allocation strategy in
terms of M&A and shareholder returns, maintaining EBITDA Net Leverage ratio below
0.5x.

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

. 20254E11H20H: 2P E8iiAGrupo Mexico, S.A.B. de C.V.[{&K
AN AT 3 55 T R AT ABRIATEZ: (IDRs) A“BBB+”. 14 Hi SHAf4FFaE .

Grupo Mexicoft) PF4 LAH R A Ak 2% 1 2 w0 i 3l 55 4RHAE DA A 8K 1) B A &
FARITIR SRR sh e S A S

Grupo Mexicoft] =21 ARl & F Tk A" (SSC; BBB+/Stable) , %A A&
A E R R A 2 —, RS IIKERAIZER, LLKLGMexico Transportes
S.AB. de C.V. (GMXT; AAA (mex) /Stable) , =874 aFfH KMk A, 2
Grupo Ferroviario Mexicano, S.A. de C.V.IJ A @, (GFM; BBB+E) .
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HASHT “AeIHR” XRF=RRITEREKRITHTuRER
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QG TIE)

BEHNAH SO A" RERIEN

JE3Z: 25 Nov 2025: Fitch Ratings has affirmed Honda Finance Co., Ltd.'s (HFC) Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A'. The Outlook is Negative.

Fitch has also affirmed HFC's Short-Term Foreign- and Local-Currency IDRs at 'F1', and
Shareholder Support Rating (SSR) at 'a'.

HFC is a wholly owned financial services subsidiary of Honda Motor Co., Ltd (Honda,
A/Negative/F1), with high market shares in key markets.

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

BV 202548 11 A 25 H: BEIWPROCHINAHSRARA R (HFC) K4 mA
ARHTE TRAT NBEL PP (IDR) A", HiI S 2 I .

HESAIN HFC RIS A S M IDR N“F1”, MR SCHRivE (SSR)
Na”.
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HFC RAHKEARAT (AH, A/NegativelF1) [f4 % &Rtk T A,
TE R T A AR = I T 4

BER TN A" KA FL E AR
JFEX:

5 Nov 2025: Fitch Ratings has assigned a long-term rating of 'A' to Mizuho Markets Cayman LP's
(MMC) USD10 million senior guaranteed notes maturing 26 November 2035, and a short-term
rating of 'F1' to MMC's USD800 million senior guaranteed notes maturing 21 December 2026.

The notes are issued under the USD10 billion medium-term note programme guaranteed
by Japan-based Mizuho Bank, Ltd. (MHBK, A/Stable/F1), as described in the base
offering memorandum dated 29 August 2025. The senior notes will constitute the direct,
unconditional and unsubordinated obligations of MMC and, by way of the guarantee,
MHBK.

MMC is a wholly owned subsidiary of Mizuho Americas LLC, a US bank holding
company that is wholly owned by MHBK, a core operating banking arm of Mizuho
Financial Group, Inc. (A-/Stable/F1).

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

BPE:2025 4F 11 A 25 H: BHEW¥Z K Mizuho Markets Cayman LP (MMC) [
1000 /33 Tt AR 240 2 N AT IHTES, ARGHA 2035 45 11 H 26 HEIH, Ik
MMC 1) 8 /2.3 Tt iy AR AR S48 A AV e N“FL”, B RUAE 2026 4F 12 H 21 H.

Xl B AR YR S EBAL T H AR B ARAT AR 1Y 100 123 o B S 4 1 H Rk AT
1. (MHBK, A/Stable/F1) , 120254 8 H 29 HMEARKIT & ERAIR. =Lk
EHA S MMC B ARG 55, FE a0k, M MHBK.

MMC 23 fSEINA R ITE AR M2 T T AR, mEEMNARITEAFZ—X
EERTIER AT, HIRESRERNZ.OZERITHT] MHBK &% HE. (A
FEIFD

BEHIN=HAEZLHFRAIFT AL RERE

J&E3Z: 13 Nov 2025: Fitch Ratings has affirmed Japan-based Mitsui Fudosan Co., Ltd.'s Long-

Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A'. The Outlook is Stable.
Fitch has also affirmed the company's senior unsecured rating at 'A'".

Anrong Credit Rating Co.,Ltd. 12
Copyright © 2025,All Rights Reserved.



B {2 B TS \5
ol Sl EFRTEFHAR (2025 2 11 A)

The rating affirmation reflects the strength of the company's business profile, which benefits from
a large and diversified portfolio, the quality of its properties, high rental income stability and solid
liability profile. The Stable Outlook is based on Mitsui Fudosan's high portfolio value and strong
property performance, which allow it to manage its leverage or loan/value (LTV) ratio, and
EBITDA interest cover within the sensitivities for its ratings.

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

B 2025 4F 11 A 13 H: BEEVER OIS T HARN =HE 2 ILERA
A KA A 08 A AT NIBZLPEH (IDR) N*A”. RisthaE .. HEEHIA
ZF) B BTSRRI A

YR 8 ML T A TNV SRR I 52 77, 12l S5 M 32 25 T BB KRN 2 R AL 1 $5%
HE. HUr=mE. s FRE R R SE R G . Fee Al 52t T = HA3)
7 v BT A R SR B I Pk S, X Al O B A A L AT A BB B N M
(LTV) b3, EBITDA FE7E 55 7F HPEI I BUBE Y FE A -
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RS 2z s FER A R A 7 (Anrong Credit Rating Co., Ltd)
(AR ZRPFLR”, ARR) 24k, ARt Prid fitifE 8, ¥ 2eft
PERAH AT FEN GRS A TFFORE, s B B AN AT M AT o U A S e i
AL LR VFIOU A

AR IR YE S BRIE T AT BERE, 2RI IO X 2845 2 1Y)
HERA I AN e B ARARATORAIE, B A RIUE PRI 45 B A & R AAEAT
A o AR TP TS B AR JE 1Y S AR T AR 2 T R A I
ZRAPFRA BB AT . EIEAEIT ARG E . LR O RIS
NERIZFU. ~IE, BEXHIAERMNMSE, AR B 55 8L
Gy PeBE IR AR S SR AL A5 B AT S B A & P id i) —
JER, RRPFRA RSB TIE R T

WG HAEARR, BN NG E X BB, A SEE
(MBS BUA I KB E I, #0352 A B MK 28 A 5 DL fié
B, BRI FUN GIA NI A 5 T3 2 s I Ay 52 22 g v e 51
I JE RASKARAE 504, IR IR R IBUT I IR 37 B B B 2 16— DIBUR]

ARG AU Z R A, REFEER, AT AT A
JFUMERDE B . EfARR. w5l Ak, W Ay 2 fl
WL HARX ARG T A EER I Wiz,

2l VRO AR 7 B 2% i BAT I M B 25 i REAL
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