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[(PFEEIE]

PR FinThrive BE P R A RIREM “CCC+” FZE “ccc-” , RE
pikiii}

JR3C: July 24, 2026 — S&P Global Ratings has lowered its issuer credit rating on
FinThrive Software Intermediate Holdings Inc. to 'CCC-' from 'CCC+". S&P also lowered
its issue-level rating on the $150 million revolving credit facility and the $837 million first-
out senior secured term loan to 'CCC-' from 'B', lowered the issue-level rating on the $734
million second-out senior secured term loan to 'C' from 'CCC', lowered the issue-level
rating on the third-out and fourth-out senior secured term loans to 'C' from 'CCC-', and
lowered the issue-level rating on the second-lien term loan to 'C' from ‘CCC-'. The outlook
IS negative.

The downgrade reflects S&P's view that FinThrive faces persistent free operating cash
flow (FOCF) deficits, which are expected to continue in 2026 and 2027 given its weak
operating performance and high interest burden. Liquidity is expected to further deteriorate
as the company continues to draw on its revolving credit facility (currently over 50% drawn)
to fund operations. S&P believes the likelihood of liquidity depletion within six months,
combined with persistent cash flow deficits, weak debt market valuations and an
unsustainable capital structure, indicates an increased probability of default or distressed
exchange within the next six months. The negative outlook reflects S&P's view that
FinThrive will continue to burn cash over the next six months, increasing the likelihood of
liquidity constraints, debt exchange or restructuring.

CERLSRYR:  https://mwww.spglobal.com)
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BEBIN Penske REMRHIWH AN “BBB+” / “F2” ; BIRFRE

JR3C: 31 Jul 2026: Fitch Ratings has affirmed Long- and Short-Term Issuer Default
Ratings (IDRs) of Penske Truck Leasing Co., L.P. and PTL Finance Corporation at 'BBB+'
and 'F2', respectively, and the Long-Term IDR of Penske Truck Leasing Canada Inc.
(collectively, Penske) at 'BBB+'. The Rating Outlook is Stable. Fitch also affirmed Penske's
senior unsecured debt rating at 'BBB+' and the commercial paper (CP) program rating at
'F2'.

Today's rating actions have been taken as part of a periodic review of North American
commercial fleet management companies, which is comprised of seven publicly rated firms.

CERRIE: https://www. fitchratings. )

. 2026 47 H 31 H: EZPEZHIN Penske Truck Leasing Co., L.P.fl
PTL Finance Corporation HIHIAIFE A AT N PFGL (IDR) 73574 “BBB+” #
“F2” , Penske Truck Leasing Canada Inc. (ZFRA Penske) HJKH] IDR A~
“BBB+” o TEZRAT AR E . HAEILWIN T Penske M K ICH R A5 PF RN
“BBB+” , RHMLEEHE (CP) tFRIVEH N “F2” .

L RIIVEFRAT B Rxd AL 32 7 b 42 BAE BE 2 W] o B | 2 10— 30 29 10 SR T
A FE LR AT PER A w4

B ER I\ L3Harris Baa2 W& LIERIER; RIRFEE.
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JR3C: July 21, 2026 — Moody*s Ratings has affirmed L3Harris Technologies, Inc.’s
Baa2 senior unsecured ratings and P-2 commercial paper ratings. The outlook has been
changed to positive from stable.

CERIRIE: https://www.moodys.com)

k. 2026 F7 H 21 H, Bilffhail3EE L3Harris Technologies [t Baa2 =%
TCHEORVPZAN P-2 PSR IR, REMF WA R . 1E RS 2 T
i K, AIZESR 407 /23R TCAR R IT 5UR0 1. 4 F59T B H B2 LUK S8 2026-2027
EAMEEH G K. A FM5i55/EBITDA CA 2023 4EJK (1) 4. 4 f5FE 2829 3. 3 £, it
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QI TIED) |

B\ Fedrigoni “B3” V£, #ZFH M B3 Wk, BERTE

JR3C: July 28, 2026 -- Moody's Ratings has assigned a B3 rating to the €665 million
backed senior secured floating rate notes issued by Fedrigoni S.p.A. All other ratings of
Fedrigoni are unaffected, including the company's B3 corporate family rating (CFR) and
B3-PD probability of default rating (PDR). The outlook remains unaffected at stable. The

Anrong Credit Rating Co.,Ltd. 6
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proposed transaction seeks to refinance the current €665 million backed senior secured
floating rate notes maturing in 2030 and together with cash on hand cover.

C&ERISRIE: https://www.moodys.com)

BPE: 2026 £ 7 H 28 H, BMIvFR T = KH| Fedrigoni S. p. A. KATHI 6. 65
{CBRTCA ORI S AR ORTE sh A2 2 4 “B3” PF4. Fedrigoni HIFTA HAWTFHA
SR, AAEE B3 LK EIELE (CFR) 1 B3-PD HBZMER1FLE (PDR) , FaiE @
HAEREA , BN 5 B TE N H B4R 6. 65 1ZRKIG 2030 4 2 #1745 $8 £ 5 248 14
TR R BT FA T, 5T LM E— IR 5 I .

FBili% PSP Swiss Property PEZEM A3 FifE A2, BERE

JR3C: July 31, 2026 — Moody‘s Ratings has today upgraded PSP Swiss Property
AG*s (PSP) long-term issuer and senior unsecured ratings to A2 from A3. The outlook
remains stable. Today’s rating action reflects PSP*s consistently very solid credit
fundamentals, evidenced by strong credit metrics, which we expect to strengthen further.
The company combines low asset-based leverage with very strong interest coverage, and
we expect leverage to improve further over the next 12-18 months following the recent
Richtipark disposal. PSP’s conservative financial policy, high-quality portfolio and
operations in one of the strongest real estate markets in our rated universe underpin the
stability and predictability of its financial and operating performance.

(BRSREPE: https://www. moodys. com)

BE: 202647 A 31 H, Bt PSP Swiss Property AG [+ # & 17
NI =R ARV A3 IR A2, B4R . IR BT PSP R4k
@5 FSEAT, RILESREIME AT bs L, HPHEd—b1E5E. 12 A AR
FERALAT SRR S E S A S, BUTEIE g & Richtipark TiH f5, KK 12-18
AN HAAF RN — 2P 2055 . PSP RSV S5 BR8P 20 DA K TE VP
PN EN (1) J5 H = i3 2 — WIS, SCHE T HU 55 AE BN L S i A e PR AT AT S0 14
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JR3C: July 31, 2026 — Fitch Ratings has upgraded China Vanke Co., Ltd.’s Long-
Term Foreign- and Local-Currency Issuer Default Ratings (IDR) to ‘CC’ from ‘RD’
(Restricted Default), reflecting its post-restructuring profile. Vanke has completed a series
of bond restructurings, which Fitch treats as a distressed debt exchange (DDE). Fitch also
affirmed Vanke’s wholly owned subsidiary Vanke Real Estate (Hong Kong) Co., Ltd.’s
Long-Term IDR at ‘CC’. Fitch affirmed Vanke HK’s senior unsecured rating and its
outstanding senior notes at ‘C’, with recovery rating of ‘RR6’, below ‘RR5’.

CEBIRIE: https://www. fitchratings. com)

BEE: 202647 7 H 31 H, HEAPEYORH E R A PR 2 5] AR AR A m
KAT NIEZPFg (IDR) M“RD” (FR#IMEIEL) LiiE“CcC”, it 7 HEHEH
Rt HRIETER—RINGiFFEH, EEBEHMNARMGSCH (DDE) . HE
FER BN AR AR ARG (GFE) GIRAF KR IDR N“CC”, FH#
INH S R R VR AT B = B E VPN “C, PN “RR67.

WEFRAERSER “A” K, RERE

JR3C: July 27, 2026 — S&P Global Ratings has affirmed its ‘A’ long-term issuer
credit rating on State Development & Investment Corp. (SDIC). S&P also affirmed its ‘A’
long-term issue rating on the senior unsecured notes issued by SDIC‘s wholly owned
subsidiary Rongshi International Finance Ltd. and guaranteed by SDIC. The outlook is
stable.

The affirmation reflects S&P’s view of an extremely high likelihood of extraordinary
support from China‘s central government to SDIC. The company will remain a major
policy and strategic investment vehicle of the Chinese central government. SDIC’s prudent
investment approach will keep its loan-to-value (LTV) ratio below 45% over the next two
to three years while executing the government‘s economic and social policy via equity
investment in priority sectors. The stable outlook reflects S&P’s expectation that SDIC*s
importance to the Chinese government will not change over the next 24 months, and its
portfolio characteristics and LTV ratio will remain largely stable.

CEBIRIE: https://www. spglobal. com)

B 2026 £ 7 H 27 H, WG ERERCPRIINEZOT KR EBIAR AR (F
BAEHD  “A” KEIRAT NME VRS, RN LA 08 7 A =) fil s [ B & oA PR A
FRAT I SR BH AR s O RS 1 “A” KIIRAT IR, R AR E .
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PYAE = E TR S OME (LTV) HORORIFAE 45% LA T . o e FE B I 1 A Y]
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EEBINRAW “A” PH, BERE

JR3C: July 21, 2026 — Fitch Ratings has affirmed China National Petroleum
Corporation’s Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR) at
‘A’. The Outlook is Stable. Fitch has also affirmed the senior unsecured rating at ‘A’. In
addition, Fitch has affirmed and withdrawn CNPC’s Short-Term Foreign- and Local-
Currency IDRs at ‘F1+’. CNPC’s ratings are equalized with those of its 82.36% shareholder,
China National Petroleum Corporation (CNPC, A/Stable), under the parent-subsidiary
linkage criteria. CNPC’s Standalone Credit Profile (SCP) is assessed at ‘aa-’ in local
currency. Fitch has withdrawn CNPC’s Short-Term IDRs as they are no longer considered
relevant to the agency’s coverage.

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

B 2026 7 F 21 H, EEWPIHHIATEAOMRRIERGRLF (Ph
WO RIS T RAT NIEZPES (IDR) Oy “A” , JRBiaE . 2 [F N
IWHRR LRGN “A” o Ihh, BRI 7oA “F1+” JE st
MAATT IDR. A HIPF S H 82.36% 1) ek 1 [ A7 il KRR BRI A" (CNPC,
AIFGE) PR, BT R A RIRIbRE . oAl A TS A5 FRGL (SCP)
LA “aa-” o BEERUEH AWMLY IDR, FHAEBON NS R K i
i A R

[FEEFE]
(A5 ERE]

BRENRK IPORT ! HERfEE] H B EH 980 #7T/B, 7 H 30 Hi:p

BRG] 7 H 28 HAY, Ak H AR E & R& R ENTE N 980 #T,
UL ET 1010 #CMT ERRITINET 3%, BEIRIERN AT RIS N 5450 Ji 8, $% 980 i
JCI TS, FERISER AL 534 (LIG; #5 15% AR ERCREUT, B3R
RO KEY) 614 {LHTG, HCA 2026 F USRI T35 RIS K IPO. A5
N, WA RERE SR iR T 7 A 29 H A, #Bit#T 7 4 30 HAE
PEAE T AR U4 R AE 5
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[FZzh73]
EZK Champion Path Holdings B& LHMAFR THE “B” , BKIER
“RR5”

JR3C: July 9, 2026 — Fitch Ratings has downgraded the senior unsecured rating of
Champion Path Holdings Limited to ‘B’ from ‘BB-’, with a Recovery Rating of ‘RR5’.
The rating action is to correct an omission in the previous rating action commentary
published on May 22, 2026. Champion Path Holdings Limited is a subsidiary of SIM
Holdings Limited (SJMH, B+/Stable). The notes issued by Champion Path Holdings
Limited are rated at the same level as SIMH*s senior unsecured rating, as they represent
unconditional and irrevocable obligations of SIMH.

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

B 202647 A 9 H, HZPZ0H Champion Path Holdings Limited #7526
VM “BB-" FAE “B” , FIUIFH N “RR5” o BLIRVFHRAT B2 N IE
2026 “F 5 F 22 HEATKIEEIvEgAT sh vFie HH 938K - Champion Path Holdings
Limited /& 8 18 4% B A B A & (SIMH, B+ %€ ) i1 A @ . Champion Path
Holdings Limited &4THIZEE SRS SIMH B S IABAR LR AL T R — 2, KH:
R T SIMH BIJE 26 FUAS T 1 55 -

B AT FFEIRR MM A2 BRE AL BRERE

JR 3C: July 10, 2026 — Moody‘s Ratings has upgraded CNPC Finance (HK)
Limited’s (CPF HK) issuer rating to Al from A2. Moody‘s has also upgraded the backed
senior unsecured rating of CNPC (HK) Overseas Capital Ltd.’s notes to A1 from A2 and
affirmed CPF HK"s P-1 short-term rating for CPF HK’s backed commercial paper. The
outlook remains stable. The upgrade reflects the increasingly supportive government
policies for Chinese central state-owned enterprises‘ centralized treasury management,
liquidity monitoring and offshore fund control, which reinforce CPF HK’s essentiality and
integration within China National Petroleum Corporation‘s (CNPC, Al stable) group-wide
governance and financial management framework. The upgrade also considers CPF HK’s
long track record as CNPC*s sole offshore treasury platform, supporting the group’s
international operations that are strategically important to China‘s (Al stable) energy
security. Moody’s expects a very high likelihood of timely support from CNPC in times of
need.

(BERSRPE: https://www. moodys. com)
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TP, FEEBAERRRRE . SRR T A B BUR G R E g A A R 5%
EHL MENPE IS RSN SE S BOR R H 98, X9k T CPF HKfEH A
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B REIR 24 B R R X E Bk S5 o B2l TTH 7R 75 B A TR A R SRR
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QI TIED) |

EEHIANYRGTE “BBB+” P, BERE

JR3C: July 31, 2026 — Fitch Ratings has affirmed the Long-Term Issuer Default
Rating (IDR) of Singapore-based Mapletree Logistics Trust (MLT) at ‘BBB+’ with a Stable
Outlook. Fitch has also affirmed the ‘BBB+’ rating on the unsecured notes issued by MLT’s
wholly owned subsidiary, MapletreeLog Treasury Company Pte. Ltd., and affirmed the
‘BBB-’ rating on the perpetual securities issued by MLT. MLT’s Long-Term IDR reflects
its high-quality, geographically diversified portfolio of logistics assets and its large scale.
The trust’s rating is tightly constrained by its consistently high EBITDA net leverage,
which we believe is unlikely to see significant deleveraging given the trust’s plans to
resume investment in its portfolio. Fitch believes the trust’s geographic diversification will
support overall positive portfolio rental reversion and stable cash flows, despite the
subdued market conditions for its assets in China.

Anrong Credit Rating Co.,Ltd. 11
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CERISRIE: https://www. fitchratings. com)

BEE: 2026 4 7 H 31 H, EEVPREMIASIRAL T HUmE FIRB IR EFE (MLT)
IR AT BV (IDR) N “BBB+” , JeBfaE. HEEAHIA T MLT &%
¥\ 7] MapletreeLog Treasury Company Pte. Ltd. K47 FTCHHAR 245 ) “BBB+” 1F4%,
HHN T MLT RATHIKEEESR “BBB-" 1F4. MLT K IDR femk 7 Hm i
B, W2 IR G H A MR, ZAS T s RS 1) EBITDA
FALFF R B AW, ST ERT I E R EA AT %, TRATNAKIE EALFF 7] 58
PEAR. BEEIN, RELPEE T RARR, (HIZEFEr B 2 ook Sk
AR TR 45 0% 21 A FL 4 1l R B A e H B &0

BERTERNEFINRFTRE i3 “BBB+” PFHK

JR3C: July 20, 2026 — Fitch Ratings has assigned Fubon Life Singapore Pte. Ltd.’s
proposed USD-denominated subordinated dated capital securities a ‘BBB+’ rating. Fubon
Life Singapore is a wholly owned offshore special purpose vehicle of Taiwan-based Fubon
Life Insurance Co., Ltd. (Fubon Life Insurance, Insurer Financial Strength Rating:
AJ/Stable). The proposed notes will be issued by Fubon Life Singapore and will represent
its direct, unsecured and subordinated obligations. Fubon Life Insurance, as guarantor, will
unconditionally and irrevocably guarantee the full payment of principal and interest on the
notes at maturity. The guarantee constitutes direct, unconditional, unsecured and
subordinated obligations of the guarantor. The proceeds will be used to supplement Fubon
Life Insurance’s working capital and strengthen its financial performance and capital
adequacy.

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

BPE: 20265E7 H20H , HAEWIIR T & FRNAFHOIIBALNAT IR 22 "l 52
TEIRFH B A7 “BBB+" 14, & FBNAFF NI LB T S E AT
R B A RAT CEANFFRE, REATM SR AVEH: Afas) MERE
FRRRIR H A m] o R4 B s FNE B NSO AT, MBS R e RAIR 2,
155 BHNAFREAEAEIRN, F5T0 5 AF ELAS R R 3t ORIk £ BT S80S0 A f5
FARGNME . ZAHRM IR NR B TR THRAIRG LS5 KATIGEE
BT e E A R I AR 5 &, I Inam bl 55 b ST BT A 78 2 4.
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(B K JE: https://finance. sina. com. cn)

QI TIED) |

B PPER B LR BT R M EBCNIET; #IA A2 TR

JR3C: July 28, 2026 -- Moody's Ratings (Moody's) has affirmed Hitachi, Ltd.'s A2
senior unsecured rating and P-1 commercial paper rating. We have also affirmed the (P)A2
backed senior unsecured medium-term note program rating and P-1 backed commercial
paper rating of Hitachi International Treasury Ltd. We changed the outlooks for Hitachi,
Ltd. and Hitachi International Treasury Ltd. to positive from stable. We have also affirmed
Hitachi America Capital, Ltd.'s P-1 backed commercial paper rating.

"The change in outlook to positive from stable reflects our expectation that Hitachi will
maintain strong competitive positions in critical infrastructure markets, grow recurring
service revenue and have good earnings visibility from its large order backlog," says Chiaki
Yamamoto, a Moody's Ratings Vice President.

"We expect that Hitachi will sustain an EBITA margin above 15% and debt/EBITDA
below 1.5x over the next 12-18 months,” adds Yamamoto.

(BERSRPE: https://www. moodys. com)

BiE: 2026 4F 7 H 28 H, BdPFRifLAH LA RAFN A2 mP R EH A
P-1 PV ISR VPER, [RIE AN H L E BRI S AR AR (P) A2 SCRRRIE IR
HHAZEAE T RPN P-1 SCRFM D IR F S, 06 H LA R A F) A& H S E BRI 4
HIRAFREENFEERE . BiliSHiA 7 HILEEE ARG RA AR P-1 X
Fr PR VP

Bl PgR R S E AT KRR BN E A E ET R M T RAT T, &P
H LK AR BB S T A PR K s et 67, 3N W MRS UON, FEREMER
T AR RIS R AP BRI AT L. 7

INARTF RN TR IE:  “TRATTT AR 12 & 18 NHWN, HILK EBITA FljE A%
FRPE 15%LA |, £i55/EBITDA LE AL T 1.5 /%,
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BER IR R LY “oCC+”

JR 3C : 24 Jul 2026: Fitch Ratings has downgraded Japan-based Universal
Entertainment Corporation's Long-Term Foreign-Currency Issuer Default Rating (IDR) to
'CCC+' from 'B-". Fitch has also downgraded the company's outstanding US dollar senior
secured notes to 'CCC+' from 'B-' with a Recovery Rating of 'RR4'".

The downgrade reflects a material deterioration in Universal Entertainment's integrated
resort (IR) segment, driven by structural headwinds that have caused a sharp decline in VIP
table games' gross gaming revenue, with mass-market revenue providing only a partial
offset. Fitch expects downward pressure to persist in the near term. We have therefore
revised our rating case to project subdued EBITDA and negative free cash flow (FCF) in
2026 to 2027, with higher leverage and weaker interest coverage than our earlier
expectations. This results in reduced liquidity headroom over the rating horizon to 2029.
Universal Entertainment does not have any significant debt maturities until August 2029,
but its buffer against further deterioration is limited.

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

B 2026 4F 7 H 24 H: HEPER O SEA T HA M ERE KA = A S
i RAT ANBGAVES (IDR) M “B-" FiZE “CCC+” . HEERIZA A FE 13T
EABREEYE M “B-" NIEE “coC+” , REIRZEN “RR4”

B o S B T FRER I R I 45 4 FE AT (IR) BB I B KAk, 5 45 b ek 3 JXL ) 4
3, FEVIP SRS RN S N, KA ISR 0 H0H . 2
TRUHEH N ST g Fess. Rk, FRAUME S 7P G, it 2026 454 2027 4
(Y] EBITDA A6 H I & (FCE) KRl BRRK, FTATRTE &, RS G SR T8,AT
ZHTEIT . X SEEIFE I IR B 2029 RIS AR IA] . FRBRIG SR A ) EL 3
2029 4 8 H A AL E RHIfF SR, BN — DB 2 A BRI

WEFIANFRER “BB” 1FE, RERE

JR3C: July 29, 2026 — S&P Global Ratings has affirmed its ‘BB’ long-term issuer
credit rating on Rakuten Group, Inc. The outlook remains stable. The affirmation reflects
S&P*s view that revenue growth in Rakuten Group’s mobile business will help support
modest improvements in business performance and financial results, broadly in line with
prior expectations. The stable creditworthiness of the company‘s financial business
continues to support the rating. The stable outlook reflects S&P’s expectation that non-
financial business performance and key financial ratios will continue to recover modestly
as mobile business losses decrease.

CEBIRIE: https://www. spglobal. com)
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