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J&3Z: January 30, 2026: Fitch Ratings downgraded 17 non-performing categories
across five U.S. CMBS transactions due to realized losses. Fitch also downgraded three
ratings and subsequently revoked the negative ratings of all 15 rating ratings remaining in
the BSCMS 2007-PWR18 transaction. The downgrade category incurred realized losses
and the trading balance has been reduced to zero. Other than that. Fitch has withdrawn
ratings in 12 "DSF" rating categories in two transactions as trade balances have fallen to
zero.
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BEEHAG RIS IDRWEA “A-” s BERE

JR3Z: 30 Jan 2026: Fitch Ratings has assigned Maniilag Association, AK a 'A-' Issuer
Default Rating (IDR). Fitch has also assigned 'A-' ratings to Maniilaq's $132 million series
2026 Employee Housing Project Revenue Bonds being issued by the Public Finance
Authority (the Authority). The Rating Outlook is Stable.

(EF R IE: https://www.fitchratings.com)
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J&3C: 30 Jan 2026: Fitch Ratings has affirmed the following Grand Prairie Independent

School District, TX ratings at 'AA":

--Issuer Default Rating (IDR);

--Approximately $320.4 million in Fitch-rated outstanding unlimited tax (ULT) and
limited tax (LT) bonds.

The outstanding ULT bonds are also rated 'AAA' based on the enhancement provided
by the Texas Permanent School Fund (PSF) bond guaranty program. The Rating Outlook
is Stable.

(B EIR: https://mww.fitchratings.com)

BHEE: 2026 4F 1 H 30 H: HEPEGUMAIN 1 DL A8 5O BTN KB Rl r 22 X
PEN“AAT:

- RAT NERATES (IDR)

—— HCEEE A R MR (ULT) AIPRAR (LT) fE%4Y 3.204 f§3£ 7t

R 41 128 50 5% i M 7K K2R E 4 (PSF) i 4B AR THRIBR AL B SR Th e, R
ULT 5 g PP N AAA” . PR HT S E .

[ X ]
[His%ZEE]
B S8 R R I 7 B BB R 2026 4F 9 A IERFFHOAEN

Anrong Credit Rating Co.,Ltd. 2
Copyright © 2026,All Rights Reserved.



o Eh A= F TS NS
ol Sl EFRTEEFHAR (2026 1 B)

REEMITARER (FCA) AT —RIIINEE~KERE, BIEN20264E9 H
BT NS @i P RS IR EESE . IREZ ORISR S
RIATUSR K] O 9% 5 T ARHEI )« AT bRutE. PURACTR K 7= B L] 2 e 5 s %
FEAFE], BERALLE T AR IR R AT AR, R R 5858 700 W R
ERIE AL HE . BRI /A F A B 0 R AT O, P A A B S
BRPE, A RGBS SLE . BhAh, FCA 1V E BN a8 A 7 KM
JIFAERTI SR I, 5T RIE T R 22 b 52 38 I s i sl 1 2 ) St % 7 A7 U
DAMRBER Bt r= 22 4. R BUN ORI RIERLE, FCA $RIEI B8 M uT %
TR 2T R E RS (NS MR PRSI IE) « A& mEiLH
Wi 2026 42 3 H 12 H, BARKTEH MR, N BB BuRhs st
ST, b A R 0 0 A P AR R G —

(3R JB: https://www.weiyangx.com)

QG IR
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J&3Z: January 30, 2026: Fitch Ratings affirms the ratings of three education services
companies. These actions follow the update of the Fitch Ratings Criteria and the Industry
Navigator — Corporate Ratings Criteria Addendum on January 9, 2026. These companies
are Arden Bidco Limited, Global Academic Holdings Ltd, and Lernen Bidco Limited
(Cognita).

(F Rk IE: https://www.fitchratings.com)
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J&3Z: January 30, 2026: This corrects the release released on December 19, 2025 to
include our recovery rating assumptions. Fitch Ratings has revised the outlook for eDreams
ODIGEO S.A. (eDreams) from stable to negative and affirmed its long-term IDR of 'B+'.
The negative outlook reflects our expectations for a deterioration in eDreams' credit metrics
and the high execution risk of travel-centric online travel agencies (OTAS) as the company
moves from European subscriptions, flight-centric OTAs to global subscriptions. Fitch
expects financial leverage to temporarily rise to more than 6x in FY27 (end-March) and
then fall below 4.5x by FY28. The affirmation of the "B+" IDR reflects eDreams' solid
business model, which has the potential to improve the customer value proposition as the
company expands into new industry verticals, despite some short-term challenges. The
experienced management team successfully executed the strategy, with credit metrics only
temporarily weakening in FY26-27 and a consistently positive free cash flow (FCF), which
is critical to maintaining the rating. Any poor performance forecast for FY26 or FY27 could
lead to a downgrade.

(EFRkIE: https://www.fitchratings.com)
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JE3Z: 25 Jan 2026: Fitch Ratings has affirmed China Oilfield Services Limited's (COSL)
Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior unsecured rating at
'‘A-". The Outlook on the IDR is Stable. The agency has also affirmed the senior unsecured
rating on COSL's outstanding notes issued by COSL Singapore Capital Ltd and guaranteed
by COSL at 'A-". COSL's SCP is still assessed at 'bbb'.

These actions follow the update of Fitch's Corporate Rating Criteria and the Sector
Navigators - Addendum to the Corporate Rating Criteria on 9 January 2026. COSL's
ratings and Outlooks are unaffected by the criteria changes.

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

BPE: 2026 4F 1 H 25 H: HEEVPRMM AP EHRSARAR (COSL) MK
WA T AT NEZIPF (IDR) FIE IR IFL N “A-" IDR FIHT 52 FRE I
ZAHURIEHAIN T COSL B 78 A4 PR A 7 K AT I COSL AR A% ZEHE 1 =y R AR VT
2%, JFH COSL {4 y“A-". COSL ] SCP {37 “bbb #4714t .

X ELAT B TR A A VERARAEFIAT M T 0 53 - A F VP ERbR i B 3% T 2026 4F 1 H
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BEHIANHEINRERS N “BBB”; RERE

JR3Z: 30 Jan 2026: Fitch Ratings has affirmed China Overseas Grand Oceans Group
Ltd's (COGO) Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'BBB' with a
Stable Outlook. This follows the publication of Fitch's updated Corporate Rating Criteria
and Sector Navigators - Addendum to the Corporate Rating Criteria on 9 January 2026.
Fitch has also assigned COGO's proposed senior unsecured notes a 'BBB' rating.

The proposed dim sum bonds, which will be issued by subsidiary China Overseas Grand
Oceans Finance V (Cayman) Limited, are rated at the same level as COGQ's senior
unsecured rating because they will be unconditionally and irrevocably guaranteed by
COGO. The company plans to use the net proceeds to refinance its existing indebtedness.

COGO is rated one notch below the 'bbb+' Standalone Credit Profile (SCP) of its
controlling shareholder, China Overseas Land & Investment Limited (COLI, A-/Stable).
We do not expect support from COLI's ultimate parent, state-owned China State
Construction Engineering Corporation Ltd (A-/Stable), to flow through to COGO due to
its limited scale and importance to China's housing objectives.

Anrong Credit Rating Co.,Ltd. 5
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COGO's SCP of 'bb' is supported by its solid market position, robust leverage and strong
financial flexibility, but constrained by its concentration in mid- to lower-tier cities and
smaller scale compared with peers.

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

. 2026 4F 1 H 30 H: HEVFRAH EEINREFEEBARA R (COGO)
RIS T R AT NIB AP (IDR) N“BBB”, RiftiasE. MAT, HZET 2026 4F 1
H O H KA T B A T VPRARHERAT L T - F PR bR AERT 5 . B2R8 8 COGO
PRV = B RS 0 BE 7 “BBB WK .

P SO A 7 P E AR SR V. OOF2) ARAR KT, HIF
25 COGO ME I RVFHAIE, FEONEANTE B COGO Jo 2k AIA il fldY HiiH
o Za Al vHRIAE A I as S FL A 1 (53 75 T i %

COGO 1P bt 4% B A b B g 7 R A IR A& (COLL, A-/F&5E) [
“bbb+" A fFHFYZE (SCP) fk— gk T COGO IR, xfHE )y H s
E 2N, FATAIE COLI MmAREA R EA HEE X @R TEARAR (A
/Stable) HIZFrIA COGO.

COGO [1)“bb”SCP VA Fafd I 37 Ar . 5 K FRIAT AT A58 K ) W 45 R i 1 N ¢
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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 RR5. 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 kE: https://www.fitchratings.com)

BPE: 2026 4F 1 H 21 H: BEEVPPEHHN IO T A B 57 M Dk 5 3 & 2
HIRAR (Sfund) FIEEISN BRIAHL TR T R AT NIELFES: (IDRs) A“BBB+”. il
. M EHYZE (SCP) REFE“D+",
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JR3C: 24 Dec 2025: Fitch Ratings has downgraded Chinese homebuilder China
Vanke Co., Ltd.'s Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRS)
to 'RD' from 'C', and affirmed the Long-Term IDR on China Vanke's wholly owned
subsidiary, Vanke Real Estate (Hong Kong) Company Ltd (Vanke HK) at 'CC'. Fitch has
also affirmed Vanke HK's senior unsecured rating and the rating on its outstanding senior
notes at 'C', with a Recovery Rating of 'RR5'.

The downgrade follows the uncured expiry of the original grace period for the
repayment of principal and interest on China Vanke's CNY2 billion onshore bond that
matured on 15 December 2025.

(B kE: https://www.fitchratings.com)
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JR3Z: 30 Jan 2026: Fitch Ratings has published a Long-Term Issuer Default Rating
(IDR) of 'A"and a Shareholder Support Rating (SSR) of 'a’ for CCB International (Holdings)
Limited. The Outlook on the Long-Term IDR is Stable.

CCB International, headquartered in Hong Kong, is a wholly owned subsidiary of
China Construction Bank Corporation (CCB, A/Stable). CCB International provides
comprehensive cross-border capital-market products and services to CCB's clients and acts
as the group’s global asset management hub, complementing the group's commercial and
retail banking activities.

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

BIE: 2026 4F 1 H 30 H: HEEFHAM T CCB HPr () ARAFMKH
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JR3C: 16 Jan 2026: Fitch Ratings has downgraded Dalian Wanda Commercial
Management Group Co., Ltd.'s (Wanda Commercial) and Wanda Commercial Properties
(Hong Kong) Co. Limited's (Wanda HK) Long-Term Foreign-Currency Issuer Default
Ratings (IDRs) to 'RD' (Restricted Default) from 'C' on completion of the amendment to
the terms of the USD400 million bonds issued by Wanda Commercial's subsidiary, which

Anrong Credit Rating Co.,Ltd. 8
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met the definition of a distressed debt exchange (DDE) under Fitch's Corporate Rating
Criteria.

Fitch has simultaneously upgraded the IDRs to 'CC' from 'RD', reflecting Wanda
Commercial's post-restructuring profile. Fitch has also affirmed the ratings on the US dollar
notes guaranteed by Wanda HK and issued by Wanda Properties Global Co. Limited at 'C'
with a Recovery Rating of 'RR5'. We believe that the margin of safety for Wanda
Commercial's liquidity remains low, as it still faces significant short-term financial
obligations.

Fitch rates Wanda HK and Wanda Commercial under our Parent and Subsidiary
Linkage (PSL) Rating Criteria. The companies' IDRs are the same, reflecting very high
credit risk. Wanda HK is Wanda Commercial's fully owned sole offshore financing
platform and overseas investment-holding company.

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

BVE: 2026 1 H 16 H: HEEAPFFLE TR 7 REHEEIVEBHERNEGRAR CF
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J&3Z: January 30, 2026: Fitch Ratings affirmed the ratings of 11 Asia-Pacific real
estate companies and real estate investment trusts (REITS) in Singapore, Indonesia and
Australia. These actions follow Fitch's update to the Sector Navigator Addendum to its

Company Rating Criteria and Company Rating Criteria on 9 January 2026. The change in
criteria does not affect the company's rating or Fitch's rating outlook.

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

BHk: 202647 17 30 H: AUHIPAHIA THNL. EREJE P ATOICRIE ) 11
A X G 7= B RSP 454G (REIT) (1914
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1AL B S 22 Ja R o ARAEAR SEANZ M 28 w) (PP B TR R B

BER TSI UTRBS — R EAUES? “BBB+ PP

J&3Z: 15 January 2026: Fitch Ratings has rated Singapore-based United Overseas Bank
Limited (UOB, AA-/Stable/aa-) S$850 million 3.0% Basel 111 Additional Tier 1 permanent
capital securities at 'BBB+'.

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

B 20264E1H15H: BEEEYOE AEA T 53k B A AMEAT A BE A
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“BBB+",
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J& 3 : January 5, 2026: Fitch Ratings has assigned an expected rating to the
beneficiary interest of Driver Japan Fifteen Trusts on asset-backed loans (ABL 2) from
Second Trust (Bls 2) and Second Trust (ABL 2). The expected ratings are as follows: 40
billion yen Bls 2 and ABL 2: "AAA(EXP)sf"; The outlook is stable 2.79 billion yen sub-
Bl: NR(EXP)sf) Preliminary and subject to change.

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

B 2026 4F 1 H 5 H: HEEWHCONFE (G (Bls2) M [+ (ABL2)
[ P2 SRR BEE (ABL 2) ) Driver Japan + TS 1652 28 W28 0 T T VELL .

AP T«

40012 HJG* Bls 2 #1 ABL 2: “AAA (EXP) sf’; RisfasE;

27.91ZH 7Tk % Bl: “NR (EXP) sf’, ] H A fe a4 554k,

BEFHAE ARSI TAITA IDR I A" RERE

JE3Z: 19 Jan 2026: Fitch Ratings has affirmed Japan's Long-Term Foreign-Currency
Issuer Default Rating (IDR) at ‘A" with a Stable Outlook.

Japan's 'A' rating balances the strengths of an advanced, wealthy economy with
correspondingly robust governance standards and public institutions, against weak
medium-term growth prospects and very high public debt. Bond yields continue to rise
amid monetary tightening and we forecast fiscal deficits to rise steadily, but now-
entrenched inflation and a strong fiscal performance in recent years should keep debt on a
Anrong Credit Rating Co.,Ltd.
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slightly downward trend and mitigate fiscal risks from a ratings perspective. Persistent
current account surpluses, a large external asset position and the yen's reserve currency
status also support the rating.

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