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J&3Z: October 15, 2024 -- Moody's Ratings (Moody's) affirmed all of The Walt Disney
Company's (Disney) credit ratings, including its A2 long term senior unsecured ratings,
A2 Backed Senior Unsecured Bank Credit Facility, and Prime-1 short term rating. All
other instrument ratings and long-term ratings for The Walt Disney Company's
subsidiaries were also affirmed. The outlook for all entities remains stable.

Disney's A2 rating is supported by its diverse media and entertainment business segments,
the strongest brands and franchises in the industry, robust free cash flow generation, and
continued investment into their expanding business segments.

The stable outlook reflects our view that Disney management will continue to take steps
towards increasing profitability in the DTC streaming business while sustaining strong
liquidity. The outlook also accounts for management's commitment to returning credit
metrics to levels consistent with its A2 long-term debt ratings, which we believe will
occur by late fiscal year 2025.

(E Rk IE: https://www.moodys.com)
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JE3Z: 18 Oct 2024: Fitch Ratings has affirmed the Insurer Financial Strength ratings of
Prudential Financial, Inc.'s (PFI) primary U.S. life insurance subsidiaries at 'AA-". Fitch
has also affirmed PFI's Long-Term Issuer Default Rating (IDR) at 'A' ,senior unsecured
debt ratings at 'A-" and junior subordinated rating at 'BBB'. The Rating Outlook is Stable.

Today's rating affirmation reflects a review of current operating results including
previously announced reinsurance transactions. It reflects PFI's leading market position in
core markets, very strong earnings, exposure to Japanese markets and Fitch's view that
capital levels remain supportive of the rating.

(¥R RIE: https://www. fitchratings.com)
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JR3Z: 16 Oct 2024: Fitch Ratings has affirmed BNP Paribas SA's (BNPP) Long-Term
Issuer Default Rating (IDR) at 'A+' and Viability Rating (VR) at 'a+'. Fitch has also
affirmed BNP Paribas Fortis SA/NV's (BNPP Fortis) Long-Term IDR at 'A+' and VR at
‘a+', and BGL BNP Paribas (BGL BNPP)'s Long-Term IDR at 'A+'. The Outlooks on the
Long-Term IDRs are Stable.

The rating actions follow Fitch's revision of the Outlook on France to Negative from
Stable (see: Fitch Revises France's Outlook to Negative; Affirms at 'AA-', published 11
October 2024) and the subsequent revision, to negative from stable, of the outlook on the
French bank operating environment (OE). However, we believe BNPP has sufficient
rating headroom to withstand a one-notch downgrade of the sovereign and of the OE
score due to the bank's high level of resilience to downside risks, stemming from its
highly diversified business model and geographical footprint.

(F Rk JE: https://www.fitchratings.com)

BPE: 2024 4 10 A 16 H, HEHIAVEEEREATIKIIRIT NELATEIHN
“A+”, HEAFREJIVES N cat”. BIEILHRIA T BNP Paribas Fortis SA/INV FK R AT
NBLVEH N“A+?, VR N“at+”, LM BGL BNP Paribas (KK & 17 NiBELIVEH N
“A+7. KIAVEFIT R ok E .

UERT, HEEOK VR ERES R E MR N AR, B OB R E ST E IR
BRI REN TR TR, SR, BEEONTEE ERET A L P A [H

Anrong Credit Rating Co.,Ltd. 3
Copyright © 2024,All Rights Reserved.



2B = BT \5
ol Sl EFRTRFHER (2 142 80)

KA ERPRANEE ATV N T, KR W27 & E 2 e il 5545
ORI FEL 707 217 AR X T 47 URSE PR v JBE IR AR 7

(FE]
QISR

BEMHNERER“A" KA T RITNSELEE; RETRE”

JR3Z: 18 Oct 2024: Fitch Ratings has affirmed China-based Baidu, Inc.'s Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) and foreign-currency senior
unsecured rating at 'A'. The Outlook is Stable.

The affirmation reflects our expectation that Baidu will continue to maintain its
leadership in search engine and artificial intelligence (Al) technologies in China. This
should position the company well for future growth in Al cloud business and generative
Al content monetisation, despite some internal and external challenges. We also expect
Baidu to focus on cost efficiency and maintain a high free cash flow (FCF) margin. We
expect EBITDA leverage to stay at around 2.1x with a large net cash position.

(P kIE: https://www.fitchratings.com)
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BE3Z: 18 Oct 2024: Fitch Ratings has affirmed China-based Alibaba Group Holding
Limited's Long-Term Foreign- and Local-Currency Issuer Default Rating (IDRs) and
senior unsecured rating at 'A+'. The agency has also affirmed all the company's
outstanding senior unsecured notes at 'A+'. The Outlook is Negative.

&0

am) o

Anrong Credit Rating Co.,Ltd. 4
Copyright © 2024,All Rights Reserved.



2B = BT \5
ol Sl EFRTRFHER (2 142 80)

The affirmation underscores our expectation that Alibaba will maintain its leadership in
China's e-commerce market, stabilise its gross merchandise value (GMV) share and
gradually enhance monetisation. Ongoing macroeconomic challenges and intense
competition have been putting pressure on Alibaba's short-term profitability, but we
expect the company to maintain a conservative capital structure, with an EBITDA gross
leverage of 1.0x-1.1x and a significant net cash position over the next three years.
Furthermore, Alibaba's robust free cash flow (FCF) and substantial net cash position will
support its ambitious shareholder return initiatives.

(P kIE: https://www.fitchratings.com)
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J&E3Z: October 14, 2024 -- Moody's Ratings (Moody's) has downgraded West China
Cement Limited's (WCC) corporate family rating (CFR) to B2 from B1 and its senior
unsecured ratings to B3 from B2, and maintained the negative outlook.

The downgrade and negative outlook reflect our heightened concern over the ramp up of
WCC's overseas projects and the associated execution risks. These risks will further
strain the company's already-weak liquidity. The rating action also considers the still-
challenging operating environment facing WCC's domestic cement operations, although
this risk is tempered by the company's strong market position in the Shaanxi region.

(B kE: https://www.moodys.com)
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JE3Z: 17 Oct 2024: Fitch Ratings has revised the Outlook on Chinese hog and broiler
producer Wens Foodstuff Group Co., Ltd. to Stable from Negative and affirmed its Long-
Term Foreign-Currency lIssuer Default Rating at 'BB'. Fitch has also affirmed Wens'
senior unsecured and US dollar note ratings at '‘BB".

The Outlook revision reflects the normalisation in hog prices starting 2H24 as the
industry oversupply eases, leading to a recovery in Wens' profitability. Fitch expects
Wens to return to profitability from 2024, assuming a stabilisation in hog and feed price
cycles as well as African swine fever (ASF) outbreaks.

The affirmation reflects Wens' market position as the second-largest hog breeder in China
and its strong cost leadership throughout hog cycles. However, the rating is constrained
by uncertainty over post-ASF mid-cycle hog prices with supply-demand dynamics
remaining volatile.

(B RE: https://www.fitchratings.com)
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JE3Z: October 15, 2024 -- Moody's Ratings (Moody's) has today upgraded State Grid
International Development Limited's (SGID) Baseline Credit Assessment (BCA) to baal
from baa2.

At the same time, we have affirmed SGID's Al issuer rating and the senior unsecured
rating of State Grid Europe Development (2014) Plc, the issuing entity of SGID's
guaranteed bond, and maintained the negative outlooks.

The BCA upgrade primarily reflects SGID's strengthening financial profile. Its improving
asset quality, following the recent positive rating action on Brazil's sovereign rating, will
counterbalance the concentration risks in SGID's investment portfolio.

The negative outlook is consistent with the negative outlook on China's sovereign rating
and State Grid's rating. The rating or credit quality of the central government and State
Grid are key inputs for SGID's ratings.

(B %JE: https://www.moodys.com)
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JE3C: 17 Oct 2024: Fitch has affirmed China-based Hopson Development Holdings
Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'B'. The Outlook
is Stable. Fitch has also affirmed the company's senior unsecured rating at 'B' with a
Recovery Rating of 'RR4'.

The affirmation reflects our view that the company faces manageable refinancing risk, as
its liquidity on hand, together with free cash flow (FCF), should be sufficient to meet
near-term debt repayments, despite the decline in sales. Hopson's access to bank funding
also remains strong, underpinned by its quality asset base.

(P kE: https://www.fitchratings.com)
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J& 32 : 15 Oct 2024: Fitch Ratings has affirmed Singapore-based Housing and
Development Board's (HDB) Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) at 'AAA" with a Stable Outlook. Concurrently, Fitch has affirmed HDB's
SGD32 billion medium-term note (MTN) programme and the notes issued under the
programme at 'AAA'.

HDB's policy role is closely aligned with the Singapore government's housing policy.
Fitch deems HDB a government-related entity (GRE) and equalises its ratings with that
of the sovereign (AAA/Stable), based on our expectation of a high likelihood of
exceptional government support for the entity, if needed.

(B RME: https://www.fitchratings.com)
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JE3Z: 16 Oct 2024: Fitch Ratings has assigned ORIX Corporation's (A-/Stable) EUR600
million seven-year senior notes a rating of 'A-'. The proceeds will be used for general
corporate purposes.

The notes' rating is aligned with the Long-Term lIssuer Default Rating (IDR) of ORIX
because the notes constitute the company's direct, unsecured and unsubordinated general
obligations, and rank equally with all its other unsecured and unsubordinated general
obligations.

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