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ECBYPAR T B 22 2208 - PS4 /R B 2.882.65 12T 2026 4 GO RFfRSS
“AAA”; RIRFRE

JR3C: The $288.25 million 2026 GO Series bonds issued in Anne Arundel County,
Maryland, USA, are rated AAA by Fitch with a stable outlook. The bond funds will be
used for local water supply and drainage systems and municipal improvement projects, and
are scheduled to be sold at auction on April 9. Fitch noted that the county's solid operating
performance and financial planning provide strong support for the high rating.”

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

BRI H 22 e P /R B AT ) 2.8825 1435 7T 2026 - GO #41/fit
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PARME TH I

AN Marfrig i IDR 7E BB+; RIRFEE

JR3C: March 30, 2026: Fitch Ratings affirms Marfrig Global Foods S.A.'s long-term
foreign and local currency issuer default rating of BB+, with a stable outlook; At the same
time, MARB BondCo PLC and NBM US Holdings, Inc. have rated their senior unsecured
notes as BB+ and the national rating at AAA (bre)", with a stable outlook.
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(EFRIE: https://www.fitchratings.com)

iF: 2026 4 3 1 30 H: HEEPEHAIA Marfrig Global Foods S.A. [ 3141 i Al
MR TR AT NIE LIPSO BB+, HisthaE; [FFRK MARB BondCo PLC A1 NBM
US Holdings, Inc.[JH @ LA IR T E N BB+, &EITFE N AAA (bre)”,
PR HT S ARE -

BB BRI “AA” IDR PEAME LR

J&3C: On 30 March 2026, Fitch Ratings announced in London that it has placed Qatar’s
Long-Term Foreign-Currency (LTFC) and Local-Currency (LTLC) Issuer Default Ratings
(IDRs) at “‘AA’ on Rating Watch Negative (RWN). Meanwhile, the ‘AA’ issue ratings on
Qatar’s LTFC senior unsecured bonds and the certificates of Global Sukuk Ventures
Q.P.S.C. have also been placed on RWN.

This Rating Watch action reflects the uncertainty surrounding Qatar’s security
environment following the Iran-related conflicts, as well as the downside risks arising from
a prolonged conflict or potential further damage to Qatar’s oil and gas infrastructure.

Under the applicable Credit Rating Agency (CRA) regulations, sovereign rating
reviews are required to be conducted in accordance with published schedules, unless a CRA
deems it necessary to deviate from such schedule to fulfil its obligation to issue credit
ratings and disclose them in a timely manner based on all available and relevant
information. Fitch considers that it may publish a rating review ahead of schedule in the
event of a material change in an issuer’s creditworthiness, without waiting for the next
scheduled review date. The next scheduled review date for Qatar’s ratings is 4 September
2026. However, Fitch judges that recent developments in Qatar constitute a material credit
change, justifying a deviation from the calendar. The specific key rating drivers are set out
in the subsequent sections of this rating action commentary.

(P RJE: https://www. fitchratings. com)

BVE: 2026 4F 3 H 30 H, EEWPHTHRBEMNM, O RB/RKIM
(LTFC) MAT (LTLC) KAT NIBZIIES (IDR) K “AA” A NG P W %2
(RWN) A8 [AIRN, REE/RKMASMEHLHEIRfGiZF. Global Sukuk Ventures
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QIR EIE)|

BN SSE Plc #£“BBB+”; BiftfaE
J&3Z: 27 Mar 2026: Fitch Ratings has downgraded the expected rating of EdgeConneX
Data Centers Europe B.V.'s class A2 fixed-rate notes, as detailed below.

The downgrade follows final pricing of the notes at 4.5%, above the 4.17% coupon
assumption used in Fitch's prior analysis. The higher interest cost reduces available cash
flow for principal repayment. This outcome is consistent with the interest rate sensitivity
disclosed in Fitch's 18 March 2026 rating action commentary assigning expected ratings.
No other material analytical assumptions have changed.

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

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



i e N _
ERERIFRBIRA T EFRERFHAR (2026 43 B)

FE: 2026 £ 3 A 27 H: BHEPEHCE F i EdgeConneX ¥ A0 RRINAG PR 2
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J&3C: On March 30, 2026, Fitch Ratings upgraded the Long-Term Issuer Default
Rating (IDR) and senior unsecured rating of Rolls-Royce Holdings plc (Rolls-Royce) from
'‘BBB+' to 'A-'". Fitch also upgraded the IDR and senior unsecured rating of Rolls-Royce
(RR) from 'BBB+' to 'A-". The Outlook on the IDR is Stable.

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

BE: 2026 43 H 30 H: HEPL K57 ERAE R AT Gyl 1
K RIT NELFSL (IDR) Mm% LA ES W “BBB+"TH % N “A-" . B
5T (RR) 1) IDR s e AR PER N “BBB+ T+ N“A-". IDR [l 524
E Mo
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AN E )X “BBB-"/Fa EArEE HT

JR3Z: 6 Mar 2026: Fitch Ratings has affirmed homebuilder China Jinmao Holdings
Group Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'BBB-' with
a Stable Outlook. The agency has also affirmed the company's outstanding USD600 million
senior unsecured notes issued by Franshion Brilliant Limited and guaranteed by Jinmao at
'BBB-'. Jinmao's Standalone Credit Profile (SCP) remains at 'bb’.

These actions follow the updates to Fitch's Corporate Rating Criteria and the Sector
Navigators - Addendum to the Corporate Rating Criteria on 9 January 2026. The criteria
changes do not affect the company's ratings or Fitch's Outlook on the ratings.

Anrong Credit Rating Co.,Ltd. 7
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CEBIRIE: https://www. fitchratings. com)

BFE: 20267 3 1 6 H: HEEVPEMN b7 R &SR E & s LA R A
R IAS T AT NIEZ3ES (IDR) A“BBB-”, FistEaiE . ZHIERIN TiZAF
i Franshion Brilliant Limited & 473 H1 Jinmao 7£“BBB-"#H4£ 1] 6 14.3E T AR A% = 2k T
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JR3C: 17 Mar 2026: Fitch Ratings has revised China Steel Corporation's (CSC)
Outlook to Negative from Stable and affirmed its National Long-Term Rating at 'AA(twn)'.
Fitch has also affirmed CSC's National Short-Term Rating at 'F1+(twn)' and senior
unsecured rating at '"AA(twn)'.

The Outlook revision reflects uncertainty over CSC's ability to deleverage amid
volatility in regional steel supply-demand dynamics, despite our expectation of stabilising
global and domestic steel demand. A downgrade could occur if deleveraging is slower than
we expect due to weaker-than-forecast margin recovery or heightened capex requirements.

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

B#E: 2026 4F 3 1 17 H: HEEPC - ERER AR (CSCH MIRT st E B IE
A, FERAFE F KRS NAA (twn) 7. HEZESERRIA T CSC Y E 5 5 ITE
FONUFL+ (twn) 7, SR LA ELNAA (twn) 7.

SR TRATTTH R e A ERAN E AR 7oK, (E R BB T IRt T 75 X 3 AN Bk AL 75 20
BWshh, CSCEALFFREI AT e, W5 B TR 2K B AR T F sk ¥ A8 2
BUR$E R, FAAL I L IRAT TR ZEN, v R IR .

BAK AT KYESM T IDR WETRBEONATE; £“B" LEE

JR3C: 26 Mar 2026: Fitch Ratings has revised the Outlook on West China Cement
Limited's (WCC) Long-Term Foreign-Currency Issuer Default Rating (IDR) to Negative
from Stable, and the affirmed the rating at 'B'. At the same time, Fitch has assigned WCC
a Long-Term Local-Currency IDR of 'B' with a Negative Outlook. In addition, Fitch has
affirmed the Recovery Rating (RR) on the senior unsecured debt at 'RR4".

The Negative Outlook on the IDRs reflects uncertainty around free cash flow (FCF)
improvement given high overseas capex, execution risks in the ramp-up of overseas cash
flow and potential application of a lower Country Ceiling.

Anrong Credit Rating Co.,Ltd. 8
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CEBIRIE: https://www. fitchratings. com)

BE: 2026 4F 3 H 26 H: HEPFFHOKBETIKEFRAR (WCC) KHiFMM
RAT NEZIPFZ (IDR) T = A e B N UE, HIATEgCA“B”. 5 bE R,
HENWCC /ML 7B K IAAH 5% T IDR, RSt tk. Bbab, BEZHHIN T m90r
HLRFFSHIE S (RR) NH“RR4”,

IDR [ A7 AT S¢Sk T % TR BE AR S . AP B B BT KU BL %
Al fEE A RMR I E X LR, EHIER (FCF) B M AH & .

BEAEA-"SECY T E W H AR A B T IDR AU

JR3Z: 08 Mar 2026: Fitch Ratings has assigned China Oilfield Services Limited
(COSL, A-/Stable) a Long-Term Local-Currency Issuer Default Rating (IDR) of 'A-" with
a Stable Outlook. Fitch has also assigned COSL's wholly owned subsidiary COSL
Singapore Capital Ltd's proposed yuan-denominated offshore guaranteed bonds a rating of
‘A-'

The proposed bonds will be unconditionally and irrevocably guaranteed by COSL. The
proposed bonds are rated at the same level as COSL's Local-Currency IDR, as they
constitute its direct, unsubordinated and unsecured obligations. COSL plans to use the
proceeds to refinance existing indebtedness and for general corporate purposes.

COSL's ratings are closely aligned with, but not equalised to, our assessment of its
50.86% parent, China National Offshore Oil Corporation (CNOOC), under our Parent and
Subsidiary Linkage Rating Criteria. This reflects 'High' operational incentive and ‘Medium'
strategic incentive for CNOOC to support COSL. CNOOC is credit-linked with China's
sovereign rating (A/Stable) under our Government-Related Entities (GRE) Rating Criteria.

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

BPE: 2026 £ 3 H 8 H: HEPPL K E M HERSAIRAF (COSL, A-/f
E D ENCATI K A B TR AT NERAVESL (IDRD , i stfasE . EEILA
COSL 4% 1/ 7 COSL Singapore Capital Ltd #2f#A B M it 55 R 4B 25 0F
TN A"

P HI K B COSL JEZ RN T s s 4E 0k . LI 35 COSL
AL B M IDR AHIE, FONEAIRER T H B, EREMITCHEAG% . COSL ik
Wi g T v B 1V BRI — R A = B P .

RIGFRA T A T AT A TR IESArE, COSL HITEH S5HA T H 50.86%FF
AR R EE EAMAT (CNOOC) HIVEA S UIA G, (HIFAFHE. KR T Fif
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CEBIRIE - https : //www. guandian. cn)
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F 24 Chalco HongKong Limited 43 EC“BBB+"vFZ; R E

JR3Z: 30 March 2026: Fitch Ratings has assigned Chalco HongKong Limited
(ChalcoHK) a Long-Term Issuer Default Rating (IDR) of '‘BBB+', with a Stable Outlook.
Fitch has also assigned a Long-Term Senior Unsecured Rating of 'BBB+'".

Fitch has rated ChalcoHK under its Parent and Subsidiary Linkage (PSL) rating
criteria, applying the strong parent, weak subsidiary approach. ChalcoHK's rating is
aligned with that of its parent company, Aluminum Corporation of China Limited (Chalco,
BBB+/Stable), reflecting moderate legal, high strategic, and highoperational incentives
for Chalco to provide support.

Under the strong parent, weak subsidiary approach in Fitch's PSL criteria, Chalco's
rating is aligned with that of its parent, Aluminum Corporation of China (Chinalco,
BBB+/Stable), to reflect strong operational and strategic linkages. In line with Fitch's
Government-Related Entity (GRE) rating criteria, Chalco is rated two notches below the
Chinese sovereign (A/Stable), which reflects strong incentives for state support to the
company.

CEBIRIE: https://www. fitchratings. com)
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#EE: 2026 4F 3 H 30 H: HEPFE CF Chalco HongKong Limited (ChalcoHK)
SEN“BBB+ KM AT NBRIAVES (IDR) . RiRfaE. HEIES AL T “BBB+ 1)
KA S LR VEL

HEARBEBRATABEA T M AFBER (PSL) PFgbriE, FRH“EBEAT, 59
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JR3C: 31 Mar 2026: Fitch Ratings has upgraded China CITIC Bank Corporation
Limited's (CNCB) Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'A-', from
'‘BBB+', with a Stable Outlook. Fitch has also upgraded the Government Support Rating
(GSR) to 'a-', from 'bbb+', and affirmed the Short-Term IDR at 'F1".

The upgrade of the Long-Term IDR reflects greater clarity over its position in
supporting its ultimate parent, CITIC Group Corporation, which is 100% state owned, to
carry out its policy functions, as well as assisting central government in advancing
economic priorities. Those underpin a strengthening in our view of the propensity for the
central government to provide extraordinary support to CNCB, if needed.

The bank's Viability Rating and xgs rating were not part of this review.

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

BPE: 2026 43 H 31 H: HEPPZK T EPERITRM AR AF (CNCB) )
KW kAT NIEZ3FZ (IDR) M“BBB+"JHN“A-", FISiaE. BEEKIL
R (GSR) M“bbb+"F+ 2% N“a-", FHK54E 1 IDR #il N“F1”,

K7 1DR BRI T Hore YbF AR A 3 v (5 4] (100%[E4T) T AT 38k
SPER A K e SRR E A 5 T TR S S . A A, sk
WURFAE A BEI 7] CNCB i (R B 32 5 (0 B I 7 5 £

AT WA AT PE VR xgs PERAN & T A ICH A
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(BRSRPE:  https://www. ocbe. com)
[P 3075 ])

BRI ATSOL 23k IFSC Ml 3E T E Sz “BBB-”

JF3C: 12 Mar 2026: Fitch Ratings has assigned a 'BBB-' rating to the proposed senior
secured US dollar notes to be issued by ATSOL Global IFSC Limited (AGIL), a fully
owned subsidiary of Adani Transmission Step-One Limited (ATSOL), which is in turn a
subsidiary of Adani Energy Solutions Limited's (AESL, BBB-/Stable).

The proposed notes will be guaranteed by both AESL and ATSOL and are rated at the
same level as the AESL's Issuer Default Rating (IDR). The note proceeds would be on-lent
to ATSOL and will be used to repay ATSOL's USD500 million of notes maturing in August
2026.

Security for the proposed notes include charges by way of hypothecation over assets
of ATSOL and a pledge over shares and hypothecation over assets of two of ATSOL's
subsidiaries, which own four operational transmission assets.

Anrong Credit Rating Co.,Ltd.
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CEBIRIE: https://www. spglobal. com/ratings)

B 2026 4 3 H 12 H: HZEPEZ N ATSOL Global IFSC HRRA ] (AGIL) K&
AT B s AR R 36 J0 245 40 e T “BBB-"1F 4%, ATSOL Global IFSC A R A 7] 2
Adani Transmission Step-One Limited (ATSOL) 4= #F/A®, ATSOL & Adani
Energy Solutions Limited (AESL, BBB-/Stable) /A,

LR R T AESL 1 ATSOL H1%, HIPR5 AESL KIAAT NBRAPEZ (IDR)
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FICE
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HAFEAT R 5 1L T HHE AR

J&3C: February 10, 2026: Moody‘s Ratings has affirmed Oversea-Chinese Banking
Corporation Limited’s (OCBC) long-term deposit ratings at ‘Aal’ and long-term issuer
ratings at ‘Aa2’. The outlook on both ratings is stable. The affirmation reflects OCBC*s
strong financial profile, including robust asset quality, solid capitalization, and resilient
profitability, despite a challenging operating environment.

(%ERSRYE: https://www. moodys. com)

B 2026E2H10H : BN AR RAT A PR 2 7 IR AE FOF 208
“Aal”, KIIRAT NPPSON A", PITIPFLIN e BB N RaE « BRIRAIA S 1 14
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71, RELEAETTHP.

[H7]
(T EE]

HARTHZAE T XRERARNFREEESEH

HARATAT KM &R, HARRATRIT RS, A XBREESOR L5 S
WU TR H A AT B AE . A AT AEREy “Br Rt A S RGN AT RIME 1
U RIR, XS HARAT IEEHEATHY VDRI 7 B —ay, IH E
Copyright © 2025,All Rights Reserved.


https://www.spglobal.com/ratings
https://www.moodys.com/

i e N _
ERERIFRBIRA T EFRERFHAR (2026 43 B)

FER I RAT BT — RVIXRBES . MhRos:  “TANTEAEINT L KSR T
Wgat—Ditke, WRESIA RGNESRT L, FEOTFCE N AT R 45 H AR 255
B, 7 H A AT IR R M ERAT R AT A I HE S IO B BARAT WA B i)
PERBTMBGR . triRos, SIANXBEERAR RS M SEHER & R vF— R 24 /)
I BV G555, 980 s 70 A 4B Ry XU

CERISRIE -https://www. weiyangx. com)

(743351

HE A KA Sompo Holdings BXK“A+”IDR, Sompo Japan“AA-"IFS; BIffaE

JBE3Z: 19 Mar 2026: Fitch Ratings has published Sompo Holdings, Inc.'s first-time
Long-Term Issuer Default Rating (IDR) of 'A+'. At the same time, Fitch has published the
'‘AA-" Insurer Financial Strength (IFS) Rating of Sompo Holdings' core subsidiary, Sompo
Japan Insurance Inc. The Outlook is Stable.

The ratings reflect Sompo Holdings' 'Favourable' company profile, "Very Strong' capital
adequacy and 'Strong' financial performance. These factors offset the domestic equity
exposure in its investment portfolio. Sompo Holdings has managed natural catastrophe
losses in Japan and the US to date, supported by its globally diversified business and
investment portfolios as well as strong enterprise risk management. It has maintained low
financial leverage of 12% at end-March 2025 and robust fixed-charge coverage.

(EHRIE: https://www.spglobal.com/ratings/en)

B 2026 -3 H 19 H: HEPFH A4 T Sompo Holdings, Inc. & X K HA K AT
NEZTF (IDR) N“A+”, HIL[ER, HZEAAG T Sompo Holdings H1% LA
Sompo Japan Insurance Inc. J“AA-"{RE A "W 555575 (IFS) 14k, RisthasE .

P 7 Sompo Holdings A R~ mIMESL . “JEH 5m207 1 A 78 2 Al “sm 2l
I 25k . XSS R KA 7 R A SR E N RERE SO . 245 N1k,
Sompo Holdings 7E 43R 22 TuAk (I 55 N 204 LA K 9 R PR Al XU 45 80 1) <2 445
N, EHETHARMEER R R L . #5 2025 4 3 HIE, EHREFT 12%1
A4 Rl AT AT AR 588 K 11 [ e AL 2 7 5%
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JE3Z: On March 12, 2026, S&P Global Ratings affirmed Japan’s long-term sovereign
credit rating at “A+” and its short-term sovereign credit rating at “A-1", with a stable rating
outlook.

This reflects the view that Japan’s nominal GDP and income growth remain resilient
in the face of geopolitical risks.

CERISRYE: https://www. spglobal. com/ratings/en)

B9 2026 £F 3 H 12 HAR IR 0 A K EBUE FIVFRGERAAE “A+”, JEIITTZ4E
FRE “A-17, PPURERE. XM 7 HAA N H A4 3L GDP AN 3 K AE T X
ZREE KU AT DR FF I (0 0 A

AR HRMRERASEF NG PR LR

JR3C: On March 30, 2026, Ravi Bhatia, Director at S&P Global Ratings, stated that
the Middle East conflict could put an end to the ongoing upward trend in credit ratings for
emerging markets and potentially trigger a new round of downgrade cycles driven by rising
inflation and tighter financial conditions.

This shift would mark a reversal of the past three years, during which many emerging
markets repaired their balance sheets, implemented fiscal reforms, and regained market
access following the pandemic-induced wave of massive defaults and rating downgrades.
Declining sovereign and corporate default rates fueled a net upgrade cycle in 2024 and
2025, whereas the ongoing Iran-related conflict may now tip the balance back toward
downgrades.

"Last year, we saw falling inflation and accommodative credit conditions, which
exerted overall upward pressure on sovereign ratings in the Middle East and Africa,” Bhatia
noted. "However, in 2026, given the renewed conflict in the Middle East, inflationary
pressures are expected to rise, and financing conditions will become more adverse for the
region, introducing potential downside risks."

(BRIRPE: https://www. spglobal. com/ratings/en)

BEE: 202643 H 30 H, FriFArkiF4#E 9 Ravi Bhatia &x, ARG REZ
GRS R AL 0E FHVER EES, R rTRe ek b Fl b S5 AR SCR I HES R
SIRBT—R R, XK EEL R ENRE, YT TTmEE
TEPEAGIER . SO B, RS T R KRUBLE LA AIR YL S B R T
N . ERCRIA NV IE L) R R R HES 2024 SEAT 2025 SR A B AR, mRrsLm
P SR U4 AT R4l KT ST A T % 4% . Bhatia %o “ HERNE DB FBE.
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