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Bl T H R KER“Ba2” AR FKIVE: RERE”

J& 3C: February 14, 2025 -- Moody's Ratings (Moody's) today affirmed Yum! Brands,
Inc.'s ("Yum") ratings, including its Ba2 corporate family rating (CFR), Ba2-PD
probability of default rating (PDR), Ba3 senior unsecured notes ratings and (P)Ba3 senior
unsecured shelf rating. We also affirmed the ratings on its KFC Holding Co. ("KFC")
subsidiary, including the Baa3 backed senior secured bank credit facilities ratings and
Ba2 backed senior unsecured notes rating. Yum's speculative grade liquidity rating (SGL)
remains unchanged at SGL-1. The rating outlook for both issuers remains stable.

Yum's Ba2 CFR benefits from its significant scale, global geographic reach, diverse
portfolio of well recognized global brand names and very good liquidity. We expect
further deleveraging to be limited as the company actively maintains to its new net
leverage target (as defined by Yum) of 4.0 times, which was reduced from 5.0 times. We
also expect liquidity to remain very good, supported by solid positive free cash flow
generation and ample excess revolver availability, and expectation that debt obligations
will be refinanced well ahead of their maturity.

The stable outlook reflects our expectation for continued revenue and earnings growth
from positive same store sales and global unit expansion. We also expect the company to
maintain very good liquidity, through solid free cash flow, as well as a prudent financial
policy that balances dividends and share repurchases while maintaining credit metrics
near current levels.

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



23 1 AR IR A
ik S Lt ERREET AR (2 159 49)

(B EJE: https://www. moodys.com )
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J& 3 : February 11, 2025 -- Moody's Ratings (Moody's) today upgraded Coty Inc.'s
("Coty™") Corporate Family Rating ("CFR") to Bal from Ba2, its Probability of Default
Rating to Bal-PD from Ba2-PD, the company's senior secured first lien revolving credit
facility rating to Bal from Ba2, the senior secured notes ratings to Bal from Ba2, and the
senior unsecured notes to Bal from Ba2. We lowered Coty's speculative grade liquidity
rating to SGL-2 from SGL-1. The rating outlook is stable and was previously positive.

The rating upgrades reflects Coty's continued progress in reducing financial leverage and
strengthening its balance sheet as well as maintaining good liquidity, primarily supported
by debt repayment funded from free cash flow and asset sales. We expect that the
company's debt-to-EBITDA leverage will improve to a low 3x range by December 2025,
supported by modest revenue and earnings growth as well as debt repayment. Coty's Bal
CFR reflects the company's solid market position and improved operating performance
that is leading to sizable annual free cash flow, and the company's commitment to delever.

(¥R 5k JE: https://www.moodys.com )
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[F43h7]

BT T LB Aaa” KA T EBGRE; RERE”

J& 3 : February 14, 2025 -- Moody's Ratings (Moody's) has today affirmed the
Government of Switzerland's Aaa long-term issuer (foreign and domestic) and senior
unsecured (domestic) ratings. The outlook remains stable.

The affirmation of the Aaa ratings reflect our view that Switzerland's very high wealth
and strong competitiveness will continue to support its creditworthiness. The rating
affirmation also reflects Switzerland's very robust institutions, a track record of political
stability and a sound regulatory framework. Finally, Switzerland's moderate debt burden
and very strong affordability of government debt support the affirmation of the Aaa
Anrong Credit Rating Co.Led.
Copyright © 2025,All Rights Reserved.
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ratings, benefitting from its effective fiscal policy framework, conservative budgeting and
a strong political consensus on fiscal discipline.

The stable outlook reflects our expectation that Switzerland's very strong economic
resilience, ample fiscal space and its effective policymaking will support its ability to
manage the impact of shocks on its credit profile. In particular, we expect the country's
proactive policy framework will help to mitigate potential credit challenges from the
currently high uncertainty around trade policy, as well as the risks posed by its large
banking sector and adverse demographics.

Switzerland's local and foreign-currency country ceilings remain unchanged at Aaa. The
local-currency ceiling at Aaa reflects Switzerland's very predictable and reliable
institutions, very low external vulnerability, low political risks and a relatively moderate
footprint of the government in the economy. The foreign-currency ceiling at the same
level as the local currency ceiling reflects the country's very high degree of policy
effectiveness and a highly open capital account

(¥R R JE: https://www. moodys.com )
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Bl R T R EEE LR E R “Baal " RBELHARMGEF L RERE”

J& 3Z: February 13, 2025 -- Moody's Ratings (Moody's) today affirmed all ratings and
assessments of Santander UK Group Holdings plc (SanUK Group), including its Baal

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

4



23 1 AR IR A
ik S Lt ERREET AR (2 159 49)

senior unsecured debt rating and the baal notional Baseline Credit Assessment (BCA).
We also affirmed Santander UK plc's (SanUK, the bank) Al long-term deposit, senior
unsecured debt and issuer ratings, and its baal BCA and Adjusted BCA, as well as
Santander Financial Services plc's (SFS) Al long-term deposit and issuer ratings, and its
baal BCA and Adjusted BCA. The outlooks on the long-term deposit, issuer and senior
unsecured debt ratings, where applicable, remain stable.

The affirmation of SanUK Group's notional BCA of baal reflects its low-risk loan
portfolio mainly comprising residential mortgages, as well as its solid capitalisation,
moderate profitability, robust funding profile with a large retail deposit base, and ample
liquidity buffers. SanUK Group's moderate profitability reflects its low-yield mortgage
portfolio and relatively weak cost efficiency. Positively, the group improved its net
interest margin throughout 2024 mainly by reducing pricing on high-cost deposits.
SanUK Group's motor finance loan portfolio exposes it to high legal and regulatory risk
that could result in additional liabilities stemming from the motor finance regulatory
review and pending court actions in motor finance commission cases. SanUK Group's
substantial loss absorption capacity, with large capital buffers, further mitigates the
negative impact on its credit profile from such potential payouts.

The stable outlook reflects our expectation that SanUK Group will maintain solid capital
levels, with no meaningful deterioration in profitability, asset quality or liquidity.

CHop R I https://www. moodys.com)
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J& 3L : February 14, 2025 -- Moody's Ratings (Moody's) has affirmed Taikang Life
Insurance Co., Ltd.'s (Taikang Life) A3 insurance financial strength rating (IFSR). At the
same time, we have changed Taikang Life's outlook to positive from stable. The change
in outlook to positive from stable reflects Taikang Life's enhanced market position,
improving asset quality, strengthened capital buffer and solid profitability track record.

In spite of a challenging operating environment from declining interest rates and tighter
regulations, Taikang Life managed to deliver solid premium growth. As a domestic
pioneer in offering retirement homes and healthcare-related services, its market share has
increased to 5.7% in 2023 from 5.2% in 2022, driven by its consistent focus on long-term
participating annuity products, complemented by its retirement home services. This
differentiated product strategy makes the insurer less vulnerable to regulatory measures.
The insurer's asset quality has improved which is due to an increased deployment in
fixed-income holdings and a reduction in long-term equity investments and property
sector exposure. Furthermore, its non-standard asset exposure as a percentage of total
investments have also declined from end-2022 to end-June 2024, reducing the credit and
liquidity risks of its investment portfolios. Taikang Life's capital buffer has also
strengthened. We expect the insurer to maintain a solid capital buffer thanks to its strong
internal capital generation.

However, these strengths are counterbalanced by the increasing pressure on life insurers'
profitability and capital stemming from China's current low interest rate environment. In
addition, the insurer's exposure to high-risk assets, such as equities and investment
properties, still remain relatively high compared to its leading domestic and global peers.

(B IE: https://www. moodys.com )
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JBR3Z: 11 Feb 2025: Fitch Ratings has affirmed Luoyang Guosheng Investment Holding
Group Co, Ltd.'s (LYGS) Long-Term Foreign- and Local- Currency Issuer Default
Ratings of 'BBB-'. The Outlook is Stable. Fitch has also affirmed the 'BBB-' rating on the

company's outstanding yuan-denominated senior unsecured bond. The bond was issued
directly by LYGS.

Fitch views LYGS as a government-related entity (GRE) of Luoyang municipality in
China. The company is fully owned by the Luoyang State-Owned Assets Supervision and
Administration Commission (SASAC). LYGS's ratings reflect our expectation that it will
receive extraordinary support from the municipal government if needed.

The Luoyang government has provided significant financial support to the company,
mainly via regular financial grants and project payments, as well as large, but less regular,
capital injections and asset/equity endowments. The company received cash injections of
around CNY3.5 billion during 2021-2024. LYGS received annual subsidies of CNY779
million on average in 2019-2023 and has had around CNY10.8 billion of special
refinancing bond proceeds diverted from the government over 2023-2024.

Anrong Credit Rating Co.,Ltd.
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The government has transferred shares of Zhongyuan Bank and minority shares in other
public utilities to LYGS in the past. In addition, it granted the company franchising rights
for parking and charging posts, and transferred a local bus transportation company to
LYGS.

LYGS, ultimately fully owned by Luoyang municipality, is mandated by the government
to engage in urban-development activities. Luoyang is the second-largest city by
economy in Henan province, China..

(%B % E: https://www.fitchratings.com)
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Bl TAPEARAARKRIFLE“Caal”; REHE”

R3Z: February 11, 2025 -- Moody's Ratings (Moody's) has downgraded the following
ratings of China Vanke Co., Ltd. and its wholly-owned subsidiary, Vanke Real Estate
(Hong Kong) Company Limited.

1. China Vanke's corporate family rating (CFR) to Caal from B3;

2. Backed senior unsecured rating on the medium-term note (MTN) program of Vanke
Real Estate to (P)Caa2 from (P)Caal; and

Anrong Credit Rating Co.,Ltd.
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3. Backed senior unsecured rating on the bonds issued by Vanke Real Estate to Caa2
from Caal.

The MTN program and senior unsecured bonds are supported by a deed of equity interest
purchase undertaking and a keepwell deed between China Vanke, Vanke Real Estate and
the bond trustee.

We have also maintained the negative outlooks of the above entities.

The downgrades and negative outlooks reflect China Vanke's weak credit profile, as
evidenced by its worse-than-expected 2024 financial results and sustained weak liquidity.
This rapidly deteriorating financial performance is a result of sluggish sales performance,
sustained margin pressure, and significant losses on asset disposals and impairment
charges, which have hurt its equity base. China Vanke's contract sales declined by 35% to
RMB 246 billion in 2024, down from RMB 376 billion in 2023. Volatile market
conditions have led to lower profit margins on property sales, losses on asset disposals,
and impairment losses. These substantial losses will negatively impact China Vanke's
equity base and its already weak financial metrics including debt leverage and interest
coverage ratios as measured by adjusted debt/EBITDA and EBIT/ interest expense.

CHop R I https://www. moodys.com)
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[F43h75]

BER TH M FEWERANRATRATHRRERE“BBB+ PP

R 3T : 12 Feb 2025: Fitch Ratings has assigned a long-term 'BBB+' rating to the
proposed unsecured seven-year 3.298% SGDS50 million notes to be issued on 20 February
2025. The notes will be issued by MapletreeLog Treasury Company Pte. Ltd., a
subsidiary of Singapore-listed Mapletree Logistics Trust (MLT, BBB+/Stable). The
proposed notes will be guaranteed by HSBC Institutional Trust Services (Singapore)
Limited in its capacity as trustee of MLT and are rated in line with MLT's Long-Term
Issuer Default Rating (IDR), as they will constitute the trust's direct unsecured and
unsubordinated obligations.

MLT's Long-Term IDR reflects its high quality and geographically diversified portfolio
of logistics assets and large scale, moderated by high EBITDA net leverage. We believe
the trust's diversification will support overall positive portfolio rent reversions and steady
cash flow, despite continued weakness in China, which accounted for 17% of MLT's
revenue in the first nine months of the financial year ending March 2025 (9MFY25).

MLT's geographic diversification across Asia-Pacific underpins its positive rental
reversions, balancing out declining rents in China, where economic growth has been
muted. We project that MLT's other key assets in Singapore and Hong Kong, which
contribute 28% and 17%, respectively, to revenue, will continue to generate positive rent
reversion, supported by favourable supply-demand dynamics and economic growth. The
geographically diversified portfolio mostly comprises modern assets in major logistics
hubs, which benefit from good links to key transport infrastructure. We expect increasing
e-commerce penetration and a renewed focus on supply-chain resilience to sustain tenant
demand across the portfolio.

(B % ¥E: https://www.fitchratings.com)
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Se g 2 a1 BRI AR B Y R AP . AT, BT RSSEBER AN
v LA RN S B 59 1 0 BRI QT RS 4ERFIEN BT A RO 75K

BAEHIN CCH R4 MKIIRAT NELWPFN“AAL”; RERRE”

R 3Z: 12 Feb 2025: Fitch Ratings has published Clifford Capital Holdings Pte. Ltd.'s
(CCH) Foreign- and Local-Currency Long-Term Issuer Default Ratings (IDRs) of 'AAA'
and Short-Term IDR of 'F1+'. The Outlook on the Long-Term IDRs is Stable.

The ratings are equalised with those of the Singapore sovereign (AAA/Stable), reflecting
the high likelihood of government support for CCH, based on the government's
responsibility and incentives to provide support.

CCH has government-affiliated personnel on its board of directors, ensuring that its
strategic direction is aligned with national interests, while the management team focuses
on day-to-day operations. The Ministry of Finance (MoF) exercises considerable
oversight over CCH's objectives, projects and financial performance, in keeping with the
guarantee agreements. The company's robust risk management framework includes
regular quarterly and annual reporting to both the board and MoF. CCH's credit profile is
further enhanced by unconditional government guarantees that cover nearly all of its
adjusted debt. As a result, CCH benefits from lower borrowing costs, enhanced access to
funding and improved financial resilience. CCH bridges financing gaps by offering
financing solutions to Singapore-based companies and facilitating infrastructure
investments overseas.

CCH is a holding company that operates as an infrastructure credit platform. Its policy
mandates aim to support Singapore-based companies' international growth, mobilise
institutional capital for infrastructure financing, and contribute to positioning Singapore
as a green and sustainable finance hub.

(%B % ¥E: https://www.fitchratings.com)
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BVE: 20259 2 H 12 H, H% K4 T Clifford Capital Holdings Pte. Ltd. (AR
fEFRCCH™) MIFF MAA KA RAT NIELVFR N AAA”, FHIRAT NIELIVFgR
“F1+7. KIARAT NIBLTFR IR B FasE”.

XTS5 N RGP (AAA/RRE) FHIE, B 1B n g s &8 1~ H 4
PESZFRFRITTATAIBINL, X CCH 3 HESC R n BB IR & o

CCH WEH P ABUM NG, W ORHAREE J7 180 756 B 500 &, 10 22 ] A
LETH®EEZE . WBEBARIEH LR, X CCH M H bR, TUH 55\ Gt 47 7=
PR o 2 WA IR XSS BHLAE SR04 5 S 1) o T R I G $R 58 2 A P A
BURF I Te KA AR L a7 CCH B R 5 16155, 1XiE— 2158 7 CCH {5
FARBL . DAL, CCH BRI TR SR A, 36 73R R &ML, &6 1751k,
CCH 183 J#rimag 2wl $& Ak fah 0% 77 2R b il SRR i 0%, R4k T R BT R 1.

CCH & —FAE R E I F fia E R A A . HBURE S 5 SR
B Ry A ) A m B E BRI, R R A S B A, R REE Nk
NG EFIRREEL K R &Rt O

[HZX]
(i EE]

Prigies Bk, HARRTREFEEK S K

FrieWadbnt 2 B 14 B, HA 1 A0 B AGEIK T 2B ORI E A
LE] 4.2%, HOESLE LN 2SS X —HdE5N 51 H A E N2l
IS 7y, e st 7 g aT B AR SATEASE B EME M. HAMT S
BIBUHAES, i LB Rets K Bk IF 2 DLSCHEW 2%, RN o vr b 4k 8R4 = i
MRS g, B HARJATHERHE— Pt N B 284 . AR HAR ST EUR H s 2
RV P MK T AR AGE K, (H AR AN 1) BRI A AT e o 1t T 28 5 BT ST
RS I A% Z T -
(¥ B & JE: https://www.cnfin.com)

[F&zh3]

BB AKRAIES“P)Baal” A TR ELHRHHREE L BRELAZE
“IE‘EE]‘”
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J&E3L: February 12, 2025 -- Moody's Ratings (Moody's) has affirmed Daiwa Securities
Group Inc's (Daiwa) (P)Baal local currency (LC) senior unsecured medium-term note
(MTN) program rating and changed the rating outlook to positive from stable.

The change in outlook to positive reflects our expectation that Daiwa's earnings quality
and profitability will continue to strengthen, supported by its focus on wealth
management and benefiting from strong momentum in the domestic securities market.
Daiwa's shift to a wealth management business model is helping increase stable asset-
based revenues, as opposed to volatile transaction-based revenues that are sensitive to
market conditions and investor sentiments. The focus on asset-based revenues is also
helping reduce earnings volatility, which is a credit positive. Further, stable income from
the wealth management, securities, and real estate asset management segments accounts
for more than half of its ordinary income. Daiwa's strong capitalization supports its credit
profile, although its moderate leverage, liquidity and funding constrain the rating.

The company's liquidity and funding, although modest, are stable and partly underpinned
by sticky deposits at its wholly-owned subsidiary, Daiwa Next Bank, Ltd. These are
sufficient to cover its business operations. Daiwa's consolidated liquidity coverage ratio
was strong at 142.9% during October-December 2024, and its net stable funding ratio
was 152.9% as of the end of September 2024.

(¥ H % IE: https://www.moodys.com )

BIvE: 2025 952 A 12 H, Bl 7T RKAHEHRER AR CBLF HARKAHE
777) [F“(P)Baal " A iRy e LA AR AR A ZRHETHRIPE SR, K VP BB Fa e B
“IETH

VRO SR EE O < IETH s e Bt AR e TR DR T 95 14 28 R o A 8 R s g4 4k 45
o, X T HX W E EE G ER, DL ENIERT SRS R RSk, KANE
F e I BN AR, A BRI R B RON AN T IR AN R
HIEHEBUBRI BN EAZ BN . PABE P LAl N B TR B R 8, IX 2
—ABREFMERE R . A, SREWE S UESR A5 o= 5 = 3 ] 1 As e
NEHHE RN b KFNES AR, NG RRSRAE T 30k, HiE
FEIATFF R L B PEAN B 4 PR 1] 1 HAF L

ZAF MRAERM & BN L, HIBRE, WrRekEHAeETTAF KM
T SHRITHE IR A A (Daiwa Next Bank, Ltd.) FURS AR X L0738 DL 2 Holk
FigEMTEE . 2024 4 10 HZ 12 AW, KFAHES LA i sh 8 5 % =ik
142.9%, #Z 2024 4F 9 K, HiffE BN 152.9%,
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AR B2 s A BR A 7] (Anrong Credit Rating Co., Ltd)
(TR AP, ARR) $R4t. AR trE e, ¥ bz
PRH A TN CORYE A FF R, A B Bn AT Va4 7 v A ik
FHARK LRV ROU AL

AR BT HE FAS BBRIET 2 TP 58k, PP 20 IX 245 2
AER IR AN Se B E AR T AR, A RUE AT KSR 15 BA = K AR
Ao AR FH i S B A5 S22 S R AR 75 A2 T R AT I (1 4
ZRAPFRARBER AT . EIEAMEIT ARG R . PP C Rk
WA ~IE, EXXCHrAEEMNMESZ, AR AR 8L
D BB PR AR SR I RS B AT B 3L & P i i) — V)
JaR,  ZRTFRA KRR DUE.

Wt PR R, BN IR T e E L R, A S AT
(MBS BUA I BB I, b3 AN MG 28 A1 FE T DL
B2, LRLVFR I FUN G A N AT 2 T 1 2 i L A 2 2R BT Al g 51
2 e RAKIAEM 5T, IR OREE KRBT S /3 B S8 e 09— TIBUR]

AR BV Z R A, R En], PR AA
FLMERDE B . EfARE. sl H. Flk, HE ALy 2
W, HARX ARG T AR EER S . WA AEs.
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