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[EZ23]

REIATE 2 S KIRIT NE AN B R Re”

JR3C : 23 Apr 2025: Fitch Ratings has affirmed WEC US Holdings Inc.'s Long-Term
Issuer Default Rating (IDR) at 'B+'. The Rating Outlook is Stable. Fitch has also affirmed
WEC US Holdings Inc.'s asset-based lending (ABL) facility at 'BB+' with a Recovery
Rating of '/RR1' and senior secured revolving credit facility and term loan at 'BB-'/'/RR3'".
Fitch has additionally assigned the ultimate parent company, Watt New Aggregator L.P.
(collectively referred to as WEC; dba Westinghouse Electric Company), a 'B+' Long-
Term IDR.

WEC's rating reflects its market leadership in nuclear power, business stability, improved
industry outlook, and strong profitability. WEC's operating profile is comparable to low-
investment grade peers, balanced against weaker leverage and coverage metrics. Fitch
expects WEC will manage its EBITDA leverage around 4.5x while executing on its
growth strategy, which includes capital investment in organic growth opportunities and
bolt-on acquisitions.
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Fitch has affirmed and withdrawn the intermediary holding company's, Watt New Sub-
Aggregator LP', Long-Term IDR rating Fitch following the reorganization of the rated
entity.

(KB KIE: https://www.fitchratings.com )
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[R3: April 25,2025: Moody's Ratings (Moody's) has assigned a Aal rating to State
of Washington's $28.9 million Certificates of Participation, Series 2025B (State and
Local Agency Real and Personal Property). We maintain a Aaa issuer rating for the state
and Aal ratings for the state's around $851 million similarly-secured Certificates of
Participation (COPs) outstanding. The outlook is stable.

RATINGS RATIONALE: The Aal rating on the Certificates of Participation, one notch
below the state's Aaa issuer rating, reflects the essential nature of the projects associated
with the debt, the moderate legal structure and subject-to-appropriation nature of the
state's payment obligations. The rating also incorporates active administration of the
financing program by the state treasurer's office and the state's established track record of
making appropriation-backed payments under a variety of financing programs.

The State of Washington's Aaa issuer rating reflects its strong economic fundamentals
with real GDP growth consistently outperforming the US, per capita income representing
106.8% of US after adjusting for costs of living and favorable demographic trends. The
issuer rating incorporates the state's strong governance practices (governance issuer
profile score G - 1) that include a history of addressing budget shortfalls as needed,
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frequent revenue forecast updates and proactive pension prefunding. As of fiscal 2024
which ended June 30, 2024, Washington's budgetary reserve (general fund plus budget
stabilization fund) remained sound at around $6.7 billion or 20% of Near General Fund-
State revenue, while GAAP basis available governmental fund balance remained robust
at $16.9 billion (40% of own source revenue); unrestricted operating cash also totaled a
strong $17.7 billion (42% of own source revenue) and the state can use non-general fund
money to provide liquidity to the general fund, if needed.

The state's budgetary reserve will decline from record positions to levels more in-line
with the Treasurer's recommended 10% of revenue by end of fiscal 2025, given some
deficit spending. Rising costs, including caseload increases for social and healthcare
services, will test Washington's fiscal management to restore operations to structural
balance, likely necessitating spending cuts and/or tax increases in the upcoming biennium
budget. The state's budget balancing power will also be crucial to navigate federal policy
shifts and economic headwinds ahead. While the state's total leverage (debt, pension,
OPEB, and other long-term liabilities) and associated fixed cost ratio are slightly higher
than 50-state medians, both metrics have favorably declined in recent years. As of fiscal
2024, Washington's governmental long-term liabilities represented a moderate 109% of
own source revenue and fixed costs represented 5.9% of revenue.

(PR IR : https://www.moodys.com )
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[PFZ&3h7E]

HE# i mBank SA.Z“BBB”%; BUE“RE”.

[R3Z: 22 Apr 2025: Fitch Ratings has upgraded mBank S.A.'s Long Term Issuer Default
Rating (IDR) to 'BBB' from 'BBB-', Viability Rating (VR) to 'bbb' from 'bbb-' and long-
term senior preferred debt to 'BBB+' from 'BBB-'. The Outlook on the Long-Term IDR is
Stable. A full list of rating actions is below.
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The upgrades of the VR and IDRs are driven by a substantial and durable reduction in
legal risks associated with legacy foreign-currency mortgage loans, mainly in Swiss
francs, which no longer adversely affect our assessment of the bank's credit profile. We
believe the bank's strategy is no longer hindered as its internal capital generation has
markedly improved.

The two-notch upgrades of mBank's long-term senior debt ratings reflect the upgrade of
its Long-Term IDR and our revised expectation that mBank will be able to sustainably
meet its minimum requirement for own funds and eligible liabilities (MREL) without
recourse to senior preferred debt. Our changed expectation considers mBank's restored
internal capital generation, coupled with sufficient clarity about the bank's future capital
requirements and risk-weighted assets (RWAs) growth.

(%R IE: https://www.fitchratings.com )
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JR3Z: 24 Apr 2025: Fitch Ratings has affirmed Corporacion de Reservas Estrategicas de
Productos Petroliferos' (CORES) Long-Term Local- and Foreign-Currency Issuer Default
Ratings (IDRs) at 'A-' with Positive Outlooks and Short-Term Foreign-Currency IDR at
'F1".

Fitch views CORES as a government-related entity (GRE) of Spain (A-/Positive) and
equalises its ratings with the sovereign. This reflects a support score of 45 points out of a
maximum 60 under our GRE Rating Criteria.
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Fitch Ratings consider that extraordinary support from the Spanish Government to
CORES would be 'Virtually certain' in case of need.

(KB EKIE: https://www.fitchratings.com )
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JR3Z: April 24, 2025 : Moody's Ratings (Moody's) has today affirmed Shandong Hi-
speed Group Co., Ltd's (SDHG) A3 issuer rating and bal Baseline Credit Assessment
(BCA).The ratings outlook is stable.

At the same time, we have affirmed the A3 backed senior unsecured rating of bonds
issued by THI Capital Co., Ltd. (THI Capital) and maintained the stable outlook. In
addition, we have affirmed Coastal Emerald Limited's (Coastal Emerald) A3 and
(P)A3/(P)P-2 ratings on the backed senior unsecured notes and medium-term note (MTN)
program guaranteed by SDHG. We have also affirmed Coastal Emerald's (P)Baa2/(P)P-3
ratings on the backed senior unsecured MTN program guaranteed by Coastal Emerald's
parent Shandong Hi-Speed Holdings Group Limited. We have changed the outlook on
Coastal Emerald to stable from negative.

"The ratings affirmation reflects the fact that the bonds and perpetual securities issued by
Coastal Emerald and the bonds issued by THI Capital are unconditionally and irrevocably
guaranteed by SDHG, and our expectation that SDHG will maintain its business and
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credit profiles, and that the company's strategic importance to the Chinese government
will remain high," said Ivy Poon, a Moody's Ratings Vice President and Senior Credit
Officer.

(KB KIE: https://www.moodys.com/ )
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JR3Z: 22 Apr 2025: Fitch Ratings has assigned final ratings to HUI JU RONG 2025-1
Retail Auto Mortgage Loan Asset-Backed Securities' (HJIR 2025-1) asset-backed fixed-
rate notes. The class Al and A2 notes (together, the class A notes) will be backed by
Chinese automotive loan receivables originated by GAC-Sofinco Automobile Finance
Co., Ltd., a 50/50 joint venture between Guangzhou Automobile Group Co. and Credit
Agricole Personal Finance and Mobility (A+/Stable/F1).

(KB EIE: https://www.fitchratings.com )
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[ 3X : 22 Apr 2025: Fitch Ratings has affirmed China Honggiao Group Limited's
(Honggiao) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior
unsecured notes at 'BB+'. The Outlook is Stable.

The rating reflects Honggiao's position as one of the world's largest aluminium smelters,
with a competitive cost position that is supported by high raw-material self-sufficiency
and sustained low leverage. The Stable Outlook reflects our expectation that Honggiao
will maintain its strong business and financial profile.

(KB KIE: https://www.fitchratings.com )
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[® 3X : 25 Apr 2025: Fitch Ratings has assigned China-based Zhongyuan Asset
Management Co., Ltd's (Zhongyuan AMC, BBB/Stable) proposed US dollar senior notes
a rating of 'BBB'.

The proposed bonds are rated in line with Zhongyuan AMC's Long-Term Issuer Default
Rating (IDR) as they will constitute Zhongyuan AMC's direct, unconditional,
unsubordinated and unsecured obligations and will rank pari passu with its other
unsecured and unsubordinated obligations. Bond proceeds will be used for acquiring
distressed assets and replenishing working capital.

(%R IE: https://www.fitchratings.com )
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JR3Z: April 26,2025: Moody's Ratings (Moody's) has completed a periodic review of
the ratings of Sinochem Hong Kong (Group) Company Limited and other ratings that are
associated with this issuer.

Sinochem Hong Kong (Group) Company Limited's (Sinochem HK) ratings, including (1)
its A3 issuer rating and bal baseline credit assessment (BCA); (2) the provisional (P)A3
local and foreign currency rating on Sinochem Offshore Capital Company Limited's
backed senior unsecured medium-term note (MTN) program, which is guaranteed by
Sinochem HK; and the A3 backed senior unsecured debt ratings on the notes issued under
the MTN program; (3) the provisional (P)Baal local and foreign currency rating on
Sinochem Offshore Capital Company Limited's backed subordinated MTN program,
which is guaranteed by Sinochem HK; and (4) the A3 backed senior unsecured rating on
the notes issued by Sinochem Overseas Capital Company Limited and guaranteed by
Sinochem HK, remain unchanged.

The outlook on all the ratings remains negative.
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The A3 issuer rating incorporates (1) the company's bal BCA; and (2) a four-notch uplift
to reflect our assessment of a high likelihood of extraordinary support from, and the
company's high level of dependence on, the Government of China (A1 negative).

The bal BCA is underpinned by the company's low counterparty credit risks in the
overseas treasury function for the ultimate parent Sinochem Holdings Corporation Ltd.
(Sinochem Holdings), and the company's position in its property businesses through
China Jinmao Holdings Group Limited (China Jinmao, Ba2 negative). However,
Sinochem HK's credit profile is constrained by its high debt leverage, reflecting China
Jinmao's financing needs and Sinochem HK's function as Sinochem Holdings' offshore
treasury.

The negative outlook continues to reflect Sinochem HK's weakened credit profile
because of the weak performance of its key listed subsidiary, China Jinmao, amid the
prolonged downturn in China's property sector.

(PR IR : https://www.moodys.com/ )
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JR3Z: April 25,2025: Moody's Ratings (Moody's) has assigned an A3 long-term issuer
rating to Isuzu Motors Limited (Isuzu).The outlook is stable.

Isuzu's A3 issuer rating is supported by its strong market position particularly in Japan
and Asian countries. Notably, the company holds the leading market share in Japan for
commercial vehicles and is a leading manufacturer of light commercial vehicles (LCV) in
Thailand. The rating is also supported by moderate leverage, a conservative financial
policy and strong liquidity.

(KB EKIE: https://www.moodys.com/)

BiE: 20254F4 H 2S5 H—B#E T TREEARLA (Isuzu Motors
Limited) “A3"KMIRAT ANIFH, BERRE.
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J]& 32 : 23 Apr 2025: Fitch Ratings has affirmed Japan-based Fukoku Mutual Life
Insurance Company's Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and its
Long-Term Issuer Default Rating at 'A'. The Outlook is Stable. The agency has also
affirmed the company's US dollar subordinated notes at 'A-'.

Fukoku Life's ratings and the Stable Outlook take into account the insurer's 'Very Strong'
capitalisation and profitability, driven by a widening positive investment spread. The
ratings also take into account its 'Favourable' company profile.

(KB EKIE: https://www.moodys.com/)
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