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J&3Z: On December 30, 2025, Standard & Poor's Global Ratings assigned its "AA+" rating
to approximately $334,500 in 2026 General Obligation (GO) School District Series bonds
for the Central School District of Sheindhorva, New York. We also confirmed an 'AA+'
rating on the zone's existing GO debt with a stable outlook. In our credit rating analysis,
we consider environmental, social and governance factors to be neutral. We believe that
the state's governance of its pension plan and lack of a mechanism to pre-fund OPEB are
weaknesses for New York's local governments and school districts. The stable outlook
reflects S&P Global Ratings' expectation that the district is likely to maintain generally
balanced operations and will continue to support reserves
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(E A RJE: https://www.fitchratings.com)
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K Ingenio Magdalena RIRTRBIENMAE; E“BB-"#\ IDR

J&3Z: 30 Dec 2025: Fitch Ratings has affirmed Ingenio Magdalena, S.A.'s (IMSA) Long-Term

Local and Foreign Currency Issuer Default Ratings (IDRs) at 'BB-' and revised the Outlook to
Negative from Stable.

The Outlook reflects EBITDA leverage above the rating threshold over the next 12-18
months. Leverage was expected below 3x by YE 2025 but rose after large investments and
acquisition of an 80% stake in Cafia Brava. Fitch expects leverage to fall as integration
advances, synergies emerge, and projects generate cash flow by YE 2026. Deleveraging
pace and magnitude are key rating considerations. An Outlook revision to Stable depends
on executing the deleveraging plan and achieving metrics consistent with the rating within
18-24 months.

The ratings reflect IMSA's leading position in Guatemala's sugar and biomass power
sectors and stable cash flows, supported by domestic sales and energy operations. Ratings
also reflect agriculture risks, including price volatility and climate events that pressure
performance and constrain deleveraging.

(¥R IE: https://www.fitchratings.com)

EIE: 20254 12 H 30 H: B O A Ingenio Magdalena, S.A. (IMSA) K3
AHANA T RAT NERINVEL (IDRs) A“BB-", ATt AR EE IE N i

JEE T AR 12-18 4~ H ) EBITDA ALAF R & TVRZ T 1iE . Tt 31 2025 £,
FAPBAET 3 4%, (HF K ERCE AL Cafia Brava 80%[I 4 f5, ALAFZ4 B EFF.
HES, FEERBA R, VRN B BT H P2 B S, B 2026 4,
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BEEHI\ Auren ] FC 1 LC IDR fE“BB+”#1“BBB-”; HiHtiaE

JR3Z: 30 Dec 2025: Fitch Ratings has affirmed Auren Energia S.A.'s (Auren) 'BB+ Long-Term
Foreign Currency (FC) and 'BBB-' Local Currency (LC) Issuer Default Ratings (IDRs). Fitch has
also affirmed the Long-Term National Scale Rating 'AAA(bra)' for Auren and its subsidiaries, and
their debenture issuances. The Rating Outlook is Stable.

Auren's ratings incorporate the expectation that Votorantim S.A. (VSA; FC IDR 'BBB'; LC
IDR 'BBB'; National Long-Term Rating 'AAA(bra)’, all with a Stable Outlook), one of its
parent companies, would provide support if necessary, given moderate strategic and high
operational incentives. This results in Auren's LC IDR being one notch below VSA's.
Brazil's Country Ceiling limits Auren's FC IDR.

Fitch considers that Auren's Standalone Credit Profile (SCP) is commensurate with 'bb-',
as growth in EBITDA and positive FCF are expected to reduce its high leverage by 2027.
The company benefits from robust liquidity and its diversified asset base in the power
generation segment.

Fitch has withdrawn the rating of Ventos de Santo Estevao Holding S.A.'s first debentures
issuance following the early redemption of the issuance on Dec. 18, 2025.

(¥ RERIE: https://www.fitchratings.com)

FE: 20254 12 A 30 H: HEZSEZ C A Auren Energia S.A. (Auren) [J“BB+"H:
WM (FC) M“BBB-"24#u g (LC) KAT ANERIATESL (IDR) o BZEIEHIN T Auren &
HFnw] L HAZF AT K E PR AAA (bra) ~. PEYHTSARE .

Auren [P & T Votorantim S.A.[Fi#H. (VSA; FC IDR“BBB”; LC
IDR“BBB”; EZR KL “AAA (bra) », FisfE) , HEEAFRZ —, fEQNER
FHRELSCHE, 45 T 14 BE EERE A EHs B Ui . X33 Auren [1) LC IDR . VSA fiK—
AR BT E R ERRFRS] T Auren (] FC IDR.

HEAG)\ N, Auren HIMSZAE NG (SCP) 5“bb-"#HFK, [N~ EBITDA Fl11E
FCF MK FTHSI 2027 FKg PRI mALAF o 1A J 52 36 T 2N 3 sh A1 & FEL 4
1) 2 T B = Al
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HZ4 DDE ¥ Oriflame (&2 A“RD”; HZ A“CCC”

JR3Z: December 24, 2025: Fitch Ratings downgraded Oriflame Investment Holding Plc's
long-term issuer default rating (IDR) from 'C' to 'RD' (Limit Default) following the
completion of the debt swap offer. Fitch then upgraded the IDR to "CCC". Fitch also
assigned its new €285.5 million second lien note a senior secured debt rating of "CCC-"
due 2032 and a recovery rating of "RRS5". The downgrade reflects Fitch's view that
Oriflame has engaged in a non-performing debt swap (DDE). Subsequent upgrades reflect
our expectations for limited liquidity, negative free cash flow (FCF) generation due to weak
margins over the next three years, and excessive leverage. The "C"/"RR6" ratings of
Oriflame's €250 million floating rate notes and $550 million fixed-rate notes due 2026 have
been revoked after being exchanged for new senior secured notes.

(E A RJE: https://www.fitchratings.com)

B 2025 4 12 F 24 H: BOEPPHAE SSRGS k5, #5 Oriflame
Investment Holding Ple B AT NIEZIPFL (IDR) M“C” R N“RD” (PRl
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FEERE Acciona Energia FIRTREIENMAE; £“BBB-"_L#IA

JR3Z: December 24, 2025: Fitch Ratings downgraded Oriflame Investment Holding Plc's
long-term issuer default rating (IDR) from 'C' to 'RD' (Limit Default) following the
completion of the debt swap offer. Fitch then upgraded the IDR to "CCC". Fitch also
assigned its new €285.5 million second lien note a senior secured debt rating of "CCC-"
due 2032 and a recovery rating of "RRS5". The downgrade reflects Fitch's view that
Oriflame has engaged in a non-performing debt swap (DDE). Subsequent upgrades reflect
our expectations for limited liquidity, negative free cash flow (FCF) generation due to weak
margins over the next three years, and excessive leverage. The "C"/"RR6" ratings of
Oriflame's €250 million floating rate notes and $550 million fixed-rate notes due 2026 have
been revoked after being exchanged for new senior secured notes.

(E A RJE: https://www.fitchratings.com)
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JR3Z: On December 24, 2025, Fitch Ratings has assigned China Southern Power Grid
International Capital Corporation Limited (CSICF) its first long-term foreign currency
issuer entity rating of 'A'. The outlook is stable. The company is a wholly-owned subsidiary
of China Southern Power Grid Co., Ltd. (China Southern Power Grid, A/Stable). Fitch also
assigned CSF a senior unsecured rating of 'A'. Given that China Southern Power Grid
International Finance is the funding vehicle of China Southern Power Grid, we equate
China Southern Power Grid International Finance's rating with China Southern Power
Grid's rating in accordance with Fitch's Parent-Subsidiary Correlation Rating Criteria.
China's State-owned Assets Supervision and Administration Commission holds 51% of the
shares of China Southern Power Grid and has control over it. China Southern Power Grid's
rating reflects its standalone credit profile of 'A’, which is at the same level as China's
sovereign issuer entity rating (A/Stable). Even if China Southern Power Grid's independent
credit profile deteriorates below 'A’, China Southern Power Grid's rating will still be
equivalent to its sovereign rating according to Fitch's Government-Related Enterprises
Rating Criteria. This reflects the "very certainty" possibility of the central government
providing support to the company given its strategic positioning as the sole operator of the
power grid in the five provinces of South China.

(B k¥E: https://www.fitchratings.com )

B 20254 12 7 24 H, EEWHCOR TR TEMERSRARL T (FM
[EPprgfiD AT E RIS RAT NERIFS . RENTE. %2 EmETT
MG IRTHEA R (FFTM, AEE) MR T AF . HERIN T E bR
Rl A [ R IR VR

ST R M PRl 2 r T MR BT 5 (funding vehicle) , FRATHR 9 2
(BET A m R PE PR AE) K v I [ B < ik ) PP 205 R 5 R R A PR 55

Hh ] [ 55 e [ AT 57 M B PR SA  RF AT e 7 LR 51 ) B 5% T 75 FEL KA 47
AR B 7 H R PR B L <o’ AL AS AR DL, 5 o B EBURAT N AR
P (AFEE) AT AR RIVERS 7 L AL AS R BL B 22’ LT, 4K
B CBURAAH RN IFSARAEY R MR PRI S ERPREE R X

Anrong Credit Rating Co.,Ltd. 6
Copyright © 2025,All Rights Reserved.


https://www.fitchratings.com/research/zh-cn/corporate-finance/fitch-assigns-first-time-a-rating-to-csg-international-finance-outlook-stable-24-12-2025

B {2 B TS \5
ol Sl EFRTEFHAR (2025 2 12 B)

ST R U LM D S R LA L A P 38 R S RE A, R RIBUR [ 2 ]
PESCFF AT EVE AR W E .

REMARRERNTEAA; RERE

JE3Z: On 24 December 2025, Fitch Ratings affirmed Beijing Energy Group Co., Ltd.
(Jingneng Group) with a long-term foreign and local currency issuer entity rating of 'A’
with a stable outlook. According to Fitch's Government-Related Enterprises Rating Criteria,
Jingneng Group's ratings are consistent with Fitch's internal assessment of the Beijing
Municipal Government's credit profile. This reflects that given the important strategic role
played by Jingneng Group in ensuring Beijing's energy supply, the company is "very
certain" that it will receive support from the Beijing municipal government.

(#H 5 E: https://www.fitchratings.com )

B 202549 12 H 24 H, BEVPH MM RRIRER AR T AR GLRg
EBD RSN TAA T ARAT N BRI A, FEERE .

MRAE BRI CBURNAHR A PPARE) o HURESR R PR S B AL T U
B HPIRDLHI A PPAG 45 R — B X mR, 2TRtRe B RBEAL 5T T REVR Bt 45 P
RAR M E BRI AE T, 1% m) AR R R IR A AL A T BURF IR SCFF

BAR R MGEFFINIEE TEEME L B Bl T &2 F ‘BBB+/Fa E KK

JR3Z: On 24 December 2025, Fitch Ratings added the long-term issuer entity rating of
Dongxing Securities Co., Ltd. (Dongxing Securities) and its wholly-owned subsidiary
Dongxing Securities (Hong Kong) Financial Holdings Limited (Dongxing Securities
(Hong Kong)) to the Positive Rating Watch List. Meanwhile, Fitch has affirmed the issuer
rating of China International Capital Corporation Limited (CICC) and its wholly-owned
subsidiary China International Capital Corporation Limited (CICC) Limited (CICC) at
'BBB+' with a stable outlook. The rating action is based on the recent joint announcement
issued by CICC, Dongxing Securities and Cinda Securities Co., Ltd. (Cinda Securities),
stating that CICC intends to absorb and merge Dongxing Securities and Cinda Securities
through a share exchange. Dongxing Securities and Cinda Securities may be merged into
CICC, with CICC as the surviving entity. Fitch plans to lift the positive rating watch status
after the transaction has passed all necessary approvals, a process that can take more than
six months.

(B k¥E: https://www.fitchratings.com )
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AETHARKIERZEC, THRARMEFBRPEZE CC

JE3Z: On 17 December 2025, Fitch Ratings downgraded the long-term foreign and local
currency issuer rating of Chinese real estate company Vanke Co., Ltd. (Vanke) from 'CCC-
' to 'C', and downgraded the long-term issuer rating of Vanke Properties (Hong Kong)
Limited (Vanke Properties Hong Kong), a wholly-owned subsidiary of Vanke, from 'CCC-
"to 'CC'. Fitch also downgraded Vanke Properties Hong Kong's senior unsecured rating
and its outstanding senior notes from 'CC' to 'C' with a recovery rating of RRS5. Fitch has
removed all of these ratings from the Negative Watch List. The downgrade is because
Vanke's RMB 2 billion onshore bonds due on December 15, 2025 have entered a grace
period of 5 working days for principal and interest repayment.

(#H 5 E: https://www.fitchratings.com )

BPR: 2025 4F 12 H 17 H, BUSIPRR K B 5 AR AR A ] (U5
B KIS T A T RAT AT RIPg A'CCC FHZEC, FRK AR AR T A F
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BEHIA L¥gH eBBv IR BERE
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Jf: On 23 December 2025, Fitch Ratings affirmed Shanghai Electric Power Co., Ltd.
(SPE) with a long-term foreign currency issuer entity rating and a senior unsecured rating
of 'BBB+' with a stable outlook. Fitch uses a '"strong mother and weak" rating
methodology to rate Shanghai Power one subgrade from its 57.46% parent company, State
Power Investment Group Co., Ltd. (, A-/Stable), based on its Parent-Subsidiary Correlation
Rating Criteria. Fitch assesses's willingness to provide legal, strategic and operational
support to Shanghai Power at a "moderate" level. Shanghai Electric Power is one of the
most strategically important subsidiaries of. The company is located in the East China
regional headquarters of and has an installed capacity of about 10% of's total installed
capacity. In addition, Shanghai Electric Power is one of the three independent power
generation enterprises in Shanghai and an important overseas investment platform for
Group.

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

BPE: 2025 4F 12 A 23 H, BEEW¥LOHIN BB ARGERAT (EEEID 1
KIS T R AT N EARVERAN i3 R A N ‘BBB+, R FEE.

BRI (BE7 A m RERTEVER bR UE) » R “BEss 555 MR ITiE,
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B AR PPRAR— D7 2. BEWE, BEZREm B d R 4bEE.
s LA R 38 8 J T ST I R B O A
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(¥ 5k J& :https://www.guandian.cn)

(7430351

BEHINTEHENABEER“CCHIFH

JE3Z: On 26 December 2025, Fitch Ratings affirmed the long-term foreign currency
issuer entity ratings of Dalian Wanda Commercial Management Group Co., Ltd. (Wanda
Commercial Management) and Wanda Commercial Real Estate (Hong Kong) Limited
(Wanda Hong Kong) 'CC'. Fitch also affirmed the USD bonds issued by Wanda Hong Kong
Guarantee and Wanda Commercial Management at 'C' with a recovery rating of 'RRS'. The
ratings reflect that Wanda Properties Global Co. Limited, a subsidiary of Wanda
Commercial Management, is currently seeking consent from bondholders to propose
amendments to the terms of the US$400 million bonds due February 13, 2026, and seek to
waive potential defaults. Fitch believes that the proposed amendments to the terms of the
bonds meet the definition of a non-performing debt exchange (DDE) as set out in Fitch's
Corporate Rating Standards. Fitch has assigned Wanda Hong Kong and Wanda
Commercial Management ratings in accordance with its Parent-Subsidiary Correlation
Rating Criteria. Both companies have the same issuer entity rating, as Fitch assesses that
they have the same independent credit profile under stress scenarios. Wanda Hong Kong
is the only wholly-owned overseas financing platform and overseas investment holding
company under Wanda Commercial Management.

(#H 5 E: https://www.fitchratings.com )

B 2025 4F 12 H 26 H, HEZEPPHEHAKIE AR WA BEAE ] B4 A R 7
ISR MR (Fis) ARAR JTiEE#) CCMKIASNT&RAT N4k
PP HEFRIR AT IEEFBIER . AR E T AR RATE L6 CHWY, Rl
PEA'RRS'
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IR PP e T IR & 1 F- 2~ F] Wanda Properties Global Co. Limited H §f IE7E
MR NMER AR, PALUELT 2026 4 2 H 13 H R 4 12350657 258K,
T REBRIFAEIB L FAT . BB INA, IR FFM BT 7 & S (TR
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BETHEABEPEZC, THAPMSEBNPEE CC

JR3Z: On 17 December 2025, Fitch Ratings downgraded the long-term foreign and local
currency issuer rating of Chinese real estate company Vanke Co., Ltd. (Vanke) from 'CCC-
' to 'C', and downgraded the long-term issuer rating of Vanke Properties (Hong Kong)
Limited (Vanke Properties Hong Kong), a wholly-owned subsidiary of Vanke, from 'CCC-
"to 'CC'. Fitch also downgraded Vanke Properties Hong Kong's senior unsecured rating
and its outstanding senior notes from 'CC' to 'C' with a recovery rating of RRS5. Fitch has
removed all of these ratings from the Negative Watch List. The downgrade is because
Vanke's RMB 2 billion onshore bonds due on December 15, 2025 have entered a grace
period of 5 working days for principal and interest repayment.

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

BVE: 20254F 12 A 17 H, EEWH KPR B ARG ERAR (5
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(K R IR : https://finance.sina.com.cn)

(7430351

BEEFAFMBEANFER K IDR A“A”, FMFEANFEK IFS hH<A+”; Bifiae

JR3Z: 04 December 2025: Fitch Ratings has confirmed Singapore Life Holdings Pte Ltd.
SLH has a long-term IDR rating of 'A' and Singapore Life Limited (SL) has an IFS rating
of 'A+'. The outlook is stable. The agency also confirmed the "BBB+" rating of SLH's Tier
2 subordinated securities issued in November 2020. This affirmation reflects SLH's solid
capital adequacy and low leverage, a "medium" company profile and group support from
its parent company, Sumitomo Life Insurance Company (IFS rating: A+/Stable). However,
despite signs of improvement in 1H25, the rating is still limited by weak financial
performance.

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

B 2025 4F 12 7 04 H: BESPHOCHAHINEALGBRAANGRAT . HRA
7 (SLED KM BT BAES (IDR) K A", FMBABHIRAT (SL) HREA
AWy FS) WA A+ HIRELE . ZNLIEHRIA T 2020 4 11 ARATHI SLH 2
2 FIRFAE S ) “BBB+" VP4 »

X—HE T SLH MRS B A7 R ERURALAT . A28 A &) MR DL S HBE
INEME R NFFARIG A T R SR (IFS ¥4 A+E2E) o SR, RELE IH25 A
SRR S, (HIRRATIIR 2 B 55\l G 4R B BR 1 o

BEfE [BBB+] LRET HEEVMRNERERGE; iTREE

JBE3Z: 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
EURS500 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
Anrong Credit Rating Co.Led.
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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 efforts will generate steady like-for-
like rent and cash flow growth over the medium -term.

(# B kE: https://www.moodys.com )
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(¥ B 5E J8 :https://www.weiyangx.com)

QIR EIE)|

BENTNEREENEFEARTRELHREREA-VFER

JE3Z: December 23, 2025: Fitch Ratings has rated Nomura International Capital Pte Ltd
with a long-term rating of 'A-'. The 10-year CNH-denominated senior unsecured notes of
the limited company (NIF) are withdrawals from its Notes, Warrants and Certificates
Program. The senior unsecured notes are guaranteed by Nomura Holdings. (NHI, A-
/Stable/BBB+(xgs)) and constitute a direct, unconditional, unsubordinated and unwarranty
obligation of NIF. The proceeds from the Notes will be used for general corporate purposes.
Singapore-based NIF is a wholly-owned subsidiary of NHI and is primarily engaged in
supporting the global wholesale business of Nomura Group, Japan's largest securities group.

(#H 5 E: https://www.fitchratings.com )

B 2025 4 12 A 23 H: B VPG OB A E Bram ot FAN A 7] KR e
HeA AIRAF (NIF) /910 FHE R ANR MM S RCH R, 252
WIEABGIEANE T TR K

BT s A A R HEAR . (NHI, A-/Stable/BBB+ (xgs) ) , I
PR NIF P EH:. Tk BMNERTCIAR 5. BRI H T — A" H .

ST HTNIL Y NIF /2 NHI A s T AR, FEMNFEREH AR KWIES
£ [ BF A B T 1) A R RO 45
BEFHIARIER CIB RRTITHA+; AIRRE

JR3Z: December 7, 2025: Fitch Ratings has affirmed a long-term foreign and local

currency issuer default rating (IDR) of "A+" for Credit Agricole and Investment Bank
Tokyo (CACIB Tokyo), with a stable outlook. Fitch also confirmed CACIB Tokyo's "F1"
short-term foreign currency and local currency IDR.

Anrong Credit Rating Co.,Ltd. 14
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(#HkIE: https://www.fitchratings.com )

B¥E: 2025 4% 12 H 7 H: BEEPRCHINANAE T A v FIHR BHEAT R 500 AT
(CACIB ZR57047) BRI MAA LT T AR AT NI LIS (IDR) N“A+”, i
FAAE . EEEHHIN T CACIB AR # I “F 1R 41 T A =431 5% 1 IDR.

BEHNRIER CIB RREST A+ HIREE

3L : December 7, 2025: Fitch Ratings has affirmed a long-term foreign and local
currency issuer default rating (IDR) of "A+" for Credit Agricole and Investment Bank
Tokyo (CACIB Tokyo), with a stable outlook. Fitch also confirmed CACIB Tokyo's "F1"
short-term foreign currency and local currency IDR.

(®B%kJE: https://www.fitchratings.com )

BV 20254E 12 A 7 H: BEPER ORISR A B IR SR AT A 50 04T (CACIB
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