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TR T D B E R RAT “Baa2” RIT AW RERE”

JR3Z: April 09, 2025 -- Moody's Ratings (Moody's) affirmed the ratings and assessments
of Amarillo National Bank. The bank's rating affirmations include the long-term and
short-term local currency deposit ratings of A2/Prime-1, long-term local currency issuer
rating of Baa2, and baseline credit assessment (BCA) and adjusted BCA of baal. We also
affirmed the bank's long-term and short-term counterparty risk assessments of
A3(cr)/Prime-2(cr) and long-term and short-term local and foreign currency counterparty
risk ratings of Baal/Prime-2. The outlooks on Amarillo National Bank's long-term local
currency deposit rating and long-term local currency issuer rating remain stable.

The ratings affirmation of Amarillo National Bank reflects continued improvement in its
capitalization and its strong profitability despite large loan losses in 2023 and 2024.
These elevated loan losses resulted from Amarillo National Bank's appetite for large
commercial loans and recent period of elevated loan growth in 2021 and 2022. The
bank's ability to grow capital and maintain superior profitability provide mitigants for its
asset risk. The stable outlook reflects our view that the bank has reduced its risk appetite
and will continue to demonstrate good capital management.

(B EIE: https://www. moodys.com )
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Bl F IR R AT “Ba2” AR FKIR L RETRE”

& 3T : April 10, 2025 -- Moody's Ratings (Moody's) affirmed Organon & Co.'s
("Organon") Ba2 Corporate Family Rating (CFR), Ba2-PD Probability of Default Rating
(PDR), Bal senior secured first lien bank credit facility ratings, Bal senior secured notes,
and B1 senior unsecured notes. The speculative grade liquidity rating is unchanged at
SGL-1. At the same time, we revised the outlook to negative from stable.

The outlook revision to negative reflects our expectation that leverage will remain
elevated over the next 12-18 months, with limited near-term earnings growth prospects as
Organon continues to manage through the recent patent expirations of cholesterol drug
Atozet, its second largest product by revenues. The negative outlook reflects the
uncertainty in Organon's willingness and ability to improve credit metrics, as the
company seeks to balance financial policies with its pursuit of longer-term growth
prospects.

Organon's Ba2 Corporate Family Rating reflects its niche position in the global
pharmaceutical industry, offering women's health products, biosimilars, and established
off-patent products. Organon has good diversity at the product and geographic level. The
established brands have good name recognition in global markets. The women's health
franchise has favorable growth prospects owing to demographic trends including rising
demand for fertility treatments..

(¥R R JE: https://www.moodys.com )
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BT TFRHERR “Caad” AR FKRIFH: RE“HE”

JR3Z: April 11, 2025 -- Moody's Ratings (Moody's) has today assigned a Caa3 corporate
family rating (CFR) and a Caa3-PD probability of default rating (PDR) to Codere Group
Topco, S.A. (Codere or the company). Concurrently, we have assigned a Caa3 instrument

Anrong Credit Rating Co.,Ltd.
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rating on the €128 million backed senior secured notes due 2028 (the first-priority notes)

issued by Codere Finance 2 (Luxembourg) S.A. (Codere Finance 2). The outlook on both
entities is negative.

Codere's Caa3 ratings reflect the company's weak liquidity, the weaker-than-expected
financial performance in 2024 and the significant uncertainties around the ability of the
group to achieve substantial earnings recovery and a breakeven level of free cash flow
(FCF).

Codere's weak liquidity is stemming from its sizable negative free cash flow (FCF)
generation, due to its depressed EBITDA and high level of capital expenditures and
leases payments, resulting in the likelihood that the company will be subject to liquidity
pressures once again towards the end of 2025 or in the course of 2026.

The negative outlook reflects the group's weak liquidity and sizably negative free cash
flow (FCF), and the uncertain potential for recovery in operating performance and cash
flow.

(B EIE: https://www. moodys.com )

BVE: 202544 F 11 H, BilS KRBT T RHESE B KA 7 “Caa3” 2w K
?&ﬂl“Cazﬁ -PD”IEAMEHRIEL . [FIN, 2%} Codere Finance 2 (Luxembourg) S.A. %
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R TR A T “Baa2  KIRAT N VRS: RE“Rase”

R 3Z: April 11, 2025 -- Moody's Ratings (Moody's) has today affirmed the Baa2 long-
term issuer rating as well as the provisional (P)Baa2 senior unsecured rating on SNAM
S.p.A. (SNAM)'s EUR15 billion EMTN programme, the Baa2 senior unsecured ratings
of the bonds issued under the programme, the Baa2 senior unsecured ratings of the

Anrong Credit Rating Co.,Ltd.
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group's revolving credit facilities, the Bal perpetual junior subordinate debt ratings
(Hybrids), the baa2 Baseline Credit Assessment (BCA) and the P-2 Commercial Paper
rating. The outlook remains stable.

The group's credit profile will continue to be underpinned by the company's strategic
position in the transmission, storage and regasification of natural gas in Italy, its strategic
role in executing on the country's energy plan, and the mostly regulated nature of its
activities which enjoy predictable, transparent, supportive regulation, as evidenced by the
regulator's aim to smooth transition towards a totex regime of economic regulation for
gas transmission.

These positives are offset by SNAM's gradually increasing investments in regulated
assets, amid growing uncertainties linked to the energy transition and the still unclear
regulatory framework for hydrogen infrastructure where SNAM intends to invest in the
future. SNAM has indicated it intends to invest in hydrogen infrastructure, provided that
regulation is fully supportive. Further offsetting factors are the high proportion of cash
flow allocated to dividend payments; and the country risk associated with Italy, where the
company generates most of its earnings.

The stable rating outlook reflects SNAM's good positioning in its rating category,
together with the fact that any upward momentum on the rating is capped by the
Government of Italy's current Baa3 rating..

(B E: https://www. moodys.com )
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JR3Z: April 11, 2025 -- Moody's Ratings (Moody's) has affirmed the Baa2 issuer rating
of Xiaomi Corporation (Xiaomi) and senior unsecured rating on the bonds issued by
Xiaomi Best Time International Limited and guaranteed by Xiaomi. The outlook has also
been revised to positive from stable.

The positive outlook reflects Xiaomi's strengthened business profile, as demonstrated by
the better-than expected performance of its new smart electric vehicle (EV) business and
its consistent market leadership in smartphones. Xiaomi's strong consumer electronics
brand, solid execution ability and strong net cash position will provide a credit buffer
against greater business and economic uncertainty.

We also expect the company will continue to adopt prudent financial management,
maintain its strong balance sheet and excellent liquidity while expanding its smart EV
business. These factors will further strength Xiaomi's business profile over the medium
term.

Xiaomi Corporation's Baa2 issuer rating reflects the company's (1) growing consumer
brand and globally competitive scale, (2) internet services that provide recurring revenue
and build customer loyalty, (3) prudent financial policy, as demonstrated by a strong
capital structure and strong net cash position that provide a buffer against fluctuations in
product demand and its business expansion, and (4) strengthened business profile that
reflects its growing smart EV business and strong market position in smartphones.

CFop R IR https://www.moodys.com )
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JR3Z: Fitch Ratings - Hong Kong/Shanghai - 09 Apr 2025: Fitch Ratings has upgraded
Chinese e-commerce company Meituan's Long-Term Issuer Default Rating to 'BBB+'
from 'BBB'. The Outlook is Positive. Fitch has also upgraded the company's senior

unsecured rating and the rating on its outstanding US dollar senior notes to 'BBB+' from
'BBB'.

The upgrade reflects Meituan's enhanced profitability and strong free cash flow (FCF)
generation over the last 12 months, exceeding Fitch's expectations. This is a result of
successful strategy execution, supporting solid EBITDA growth in the core local
commerce (CLC) segment and controlled losses in the new initiatives segment in 2024.

The Positive Outlook reflects Fitch's view that Meituan's strong competitive advantage in
the CLC segment will increase user penetration and drive continued solid EBITDA
growth in the near to medium term, enabling the company to accelerate investments in
the new initiatives segment and Al-related capex, without significantly impacting its FCF
and net cash position. Meituan's potential rating upgrade to 'A-' will depend on its ability
to execute its growth strategy prudently, especially regarding overseas expansion, and to
deliver performance aligned with Fitch's rating case expectations

CFop R IR https://www. fitchratings.com )

Anrong Credit Rating Co.,Ltd.
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BEWNPEGEA-RIT AZERE: KRERAEZ RE”

JRE3Z: Fitch Ratings - Hong Kong/Taipei - 10 Apr 2025: Fitch Ratings has revised the
Outlook on China Cinda Asset Management Co., Ltd. to Stable from Negative and
affirmed its Issuer Default Ratings (IDRs) at 'A-' and Government Support Rating (GSR)
at 'a-'. The Outlook on China Cinda (HK) Holdings Company Limited has also been
revised to Stable from Negative, and its IDRs have been affirmed at 'A-' and Shareholder
Support Rating affirmed at 'a-', in line with the rating action on its parent.

The revision in China Cinda's Outlook reflects our expectation the likelihood of
extraordinary support being available to the company will remain unchanged, despite the
downgrade of China's rating to 'A'/Stable from 'A+'/Negative on 3 April 2025. We expect
China Cinda to play an increasingly important policy role during the country's economic
downturn, with a very high probability of state support due to its stronger market position,
experience in distressed-asset management and its ability to take on more distressed
assets for the government compared with other national asset management companies
(AMCs) with weaker standalone profiles..

CFB IR https://www. ﬁtchratings.com)
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R 3C: Fitch Ratings - Hong Kong - 09 Apr 2025: Fitch Ratings has downgraded the
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) of Alibaba
Group Holding Limited and its peer, Tencent Holdings Limited, to 'A', from 'A+',
following the downgrade of the Chinese sovereign to 'A', from 'A+', on 3 April 2025. The
Outlook is Stable. Simultaneously, Fitch has downgraded the Long-Term Foreign- and
Local-Currency IDRs of Tencent Music Entertainment Group (TME), Tencent's
subsidiary, to 'A-', from 'A', with a Stable Outlook. This followed the downgrade of
Tencent's rating.

The downgrades of Alibaba and Tencent's Long-Term Local-Currency IDRs reflects our
view that the underlying credit quality of these companies should not exceed that of the
sovereign. This is based on the companies' predominantly domestic businesses and the
level of government regulation, oversight and intervention in their sector. The downgrade
of the Long-Term Foreign-Currency IDRs is because the two companies' foreign-
currency ratings move in tandem with their local-currency ratings. In addition, China's
Country Ceiling of 'A' is at the same level as the sovereign IDR.

TME is rated on a top-down basis, one notch below Tencent's Long-Term Local-
Currency IDR. TME's Standalone Credit Profile (SCP) remains at 'bbb+'.

CFop R IR https://www.fitchratings.com )
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[PF43h3]

Bl E B E A RKIT AWE: RELRFRE”

J&E 32 = April 09, 2025 -- Moody's Ratings (Moody's) has affirmed Hongkong Land
Holdings Limited's (Hongkong Land) A3 issuer rating and the A2 issuer rating of

Hongkong Land's wholly owned subsidiary, The Hongkong Land Company, Limited
(HKLC).

We have also affirmed the following ratings, which are unconditionally and irrevocably
guaranteed by HKLC: (1) the provisional (P)A2 backed senior unsecured ratings on the
medium-term note (MTN) programs of Hongkong Land Finance (C.I) Company Limited,
Hongkong Land Treasury Serv. (Sing) Pte. Ltd. and The Hongkong Land Notes
Company Limited; and (2) the A2 ratings on the backed senior unsecured notes pursuant

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,All Rights Reserved.
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to the MTN programs of Hongkong Land Finance (C.I) Company Limited and The
Hongkong Land Notes Company Limited. At the same time, we have maintained the
stable outlooks.

The rating affirmations and stable outlook reflect our expectation that, despite weaker
earnings from challenging office leasing conditions in Hong Kong SAR, China (Aa3
negative), Hongkong Land's credit metrics will improve over the next 1-2 years. Barring
from material investments, dividend outflow and share repurchases, the company's
commitment to recycling capital and suspending build-to-sell activities will support
visible debt reductions.

The rating actions also recognize the company's proven ability to maintain high office
occupancy rates and healthy lease expiry profile despite the challenging environment.

Hongkong Land's A3 issuer rating continues to reflect the company's strong franchise,
long operating history, excellent liquidity and quality investment properties with high
occupancy rates in prime Asian locations, which generate generally stable rental income.

While Hongkong Land's core investment property portfolio in the Central area of Hong
Kong SAR, China has been hurt by weak corporate leasing demand, it has continued to
outperform the market by maintaining high occupancy rates. The occupancy rates of its
overall office and retail portfolio stayed high and largely stable in 2024.

CFop R IR https://www. moodys.com)
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PR R R E .

YERF PR e B8 ik 7RSI T, B o [ A AR AT EUX. (Aa3
Ut FEi kRS ?@%ﬂ‘f%#%ﬁl”ﬂ?ﬁ% 1 7 E (5 TR PR AE AR SR
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12 FAER S BRERRE . RER AR BIEAL, 22 w5 B AN
{5t A T A BV BT AR A VR RS SRR I A PR 5 55 H Uk

PPEAT BRI T] T %2 FAE TS P RIS P TS B DRI s (15 A H AL R
i FE AL 20 B L«

BB CASRAT NP AR EL e 1 iz A2 ] s KRRV E RETT . 1S AN
ZE P RUFHRBHIE AR AR I 3 et By tH AR AR A L BB Pl I ey
KT HEAFEE AL SN .

R IRA i B AE TP [ A SR 0 AT X AR A X (A% oA L 2 45 52 21 ol AL
Tem Rz, BRSO BGR I AL, ARSI R . 2024 4, HEEAA
5y AR AL G I AR R P ARG, AR E

BT T RRE fr“Baal” A4 M KIARAT NS BREFBEZHAE”

R 32 : April 08, 2025 -- Moody's Ratings (Moody's) has today affirmed BOCOM
International Holdings Company Limited's (BOCOM International) Baal foreign
currency and local currency long-term issuer ratings and P-2 foreign currency and local
currency short-term issuer ratings.

At the same time, we have changed the entity-level outlook on BOCOM International to
negative from stable.

The change of outlook to negative from stable reflects the company's weakened capital
position after reporting sequential net losses over the past three years and its still- high
investment risk arising from its sizeable proprietary investments mostly in bonds and
unlisted equity investment. As a result, we expect its profitability to be weak over the
following 12-18 months and be subject to the performance of a fluctuating market
environment. This puts challenges to its capital management as well as downward
pressure on its standalone assessment of B1.

The affirmation of BOCOM International's Baal/P-2 ratings reflects our expectation that
the company will maintain sufficient liquidity, supported by sizable credit facilities from
various banks, including its parent bank, Bank of Communications Co., Ltd. (BOCOM,
A2 stable, baa3 Baseline Credit Assessment). We expect the company's capitalization to
remain weak over the next 12-18 months, barring any equity capital injection from the
parent..

(B IE: https://www. moodys.com )

Anrong Credit Rating Co.,Ltd.
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BB 2025 4 H 8 H, BltH RN T IRE PR ZEBARA R CEUT fRFR
“CERE PR B“Baal” A MAUA AR AT AV, BAKCP-2741 T ATAS T e 191K
PN/ E

(RIS, FEHURE A2 R B A S J2 T (10 VP45 F B2 A~ e ™ TR B g B i

TR R R e Ry, et T AR E PR R £ SRR SR 1R T
R FEACIRBLIREAL, DLkt T H R K I B e 5050 (R ERAR ANE L e
BB P REIR B R MR . Ik, Bl AR K 12-18 P H W, %A
] [ A RE S04 32 SIPEh IT A S RO R0 . I8 L uE ARG B R 1 ki, tge
WALPFAE B R 1 M ATE 1.

AEFFAZAR [ B (1) “Baal”/“P-2" P4 e 1 A3 (K F3030),  BIViZz 2 =) 5 A B0 5 L B
AR A IEERATAE A 0 2 SRAT B AT B YRR SRR T, ORI TE AL sl Itk . AR Tl
it AEARK12-18 AW, BRAFBEA FNENMERIRA, 5 W1% 2 7 1 5 AR BT H#E
T o

[#rnig ]
(i EE]

BB . 36 BUBURE I i B A A

B S 8 HAEE S KRG R, & EX BB AR g X4
KA BEEE T EE R S E, i O S A G

PR TR, FroemEZ aA B R S 0E, EBr g A 56 ik Doz i 5
Ji WHTINBCR W B A5 S T7 FRRRI “ XS S5 OR A7 FE B0 AR L0t S A7 A 51 Sy I 22 1)
o WA RAZREH I S AR SR AT KB SRTT, SR ITUOREETIntimoed,  “3%
IS RS AR R .

PR UG, SR 5 Sy KRR “ X0 85 50 A it 51 4 24 LRI A a8 SR U
57 ARG XS AR D) AR RN A IR i i 2 R o
(¥ # & JE: https://finance.eastmoney.com)

[F&zh3]

BERTHIMBSENEAAA KIS T RIT NEL WS RETRE”

R 3 : 10 Apr 2025: Fitch Ratings has affirmed Singapore's Long-Term Foreign-
Currency Issuer Default Rating (IDR) at '"AAA' with a Stable Outlook.

Anrong Credit Rating Co.,Ltd.
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Singapore's rating reflects its exceptionally strong fiscal and external balance sheets,
which are supported by large external and fiscal surpluses, high income per capita,
prudent fiscal management and a favourable business environment. These strengths
mitigate the economy's vulnerability to external shocks arising from its high degree of
trade openness.

Slower GDP Growth: However, our forecasts are subject to downside risk; while the US
reciprocal tariff rate for Singapore is a relatively low 10%, the country faces a substantial
indirect impact from the higher tariffs on its trading partners. The economy also faces
long-term challenges from an ageing population, which authorities are addressing through
increased healthcare spending and reforms to strengthen social safety nets and pension
systems.

The authorities project an overall fiscal position of SGD6.8 billion in FY25, or 0.9% of
GDP. We believe this is achievable as revenue is likely to outperform despite the
inclusion of cost-of-living measures in the budget, such as consumption vouchers and
corporate income tax rebates.

Core inflation continues to decline, falling to 0.6% in February 2025, from 3.6% a year
earlier. Labour market tightness has eased, although unemployment is still low. Subsidies
for services such as public healthcare, pre-school education and public transport are likely
to contain consumer prices. We expect headline inflation of 2% in 2025, in line with the
authorities' target of 1.5% to 2.5%.

CFB IR https://www fitchratings.com )

BE: 2025 4F 4 H 10 H, EEHIAR IS M KBS HRAT NE L LN
“AAA”, VEJREA“FRE”.

B VP2 S B 1 G SR AR () A IBSORIONS R BE P AR, XA A T B AR N
ML A R NSO . HIE B O B R DA SR . IR SRR T
BNk 2255 R B4 5 v B 0T 2 32 A0 ep e s e AR S

BN A 72 S E T % . R 3% AT BT I3 1) B B OB A X UK, O
10%, EHT N3 i s 26 52 20 Ak P4 i oS B i B K TRl s . B i 2 Bk s 5 A
WA R K BABR AR, IO/ IE 8 34 hn 227 PR S H A SO SR i s 4k 2 22 4=
MFEEEHE

BURFTRTE, 2025 W0F BUAE FE 1 S AR I BOR B0 9 68 4458 76, v B N AR 7 S AE 1
0.9%. HEYNIXZA LI, FOAREEME RN TAEFERHE®, W
P ANV S BUR L, (HWCN AT BE 2l Fi i

Anrong Credit Rating Co.,Ltd.
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WD IEAK R RS N, M ZAEFIAN 3.6%F% 25 2025 4F 2 H 11 0.6%. RE %K
A ZAIREUR, (A5 T ERGL A PRl SAFEST . FHiBEMA
AT 38 55 IR 55 BRI T B 2 R S A% . BRI 2025 A S ASE K FE R 2%,
YR ER 1.5%2% 2.5%8) BAx—#.

[HZX]
(MisnEE]

ReBAE B J 23R, HASATE R E A E 1 in R

HARAT R IR, BEAE &0 AV AR 36 E 2 = S BN A G oy, H AL B
I BOANE E R IEAERS N . X — R K, JE YN B G A T AT B OB BUR
A A REIR H AR AN & 5F 2 o5

HIUTE— AR, “HARKPFRARE M IEEMRE, X505 H AR
ATIAEDE,  BRRE RS 0SB BUR AT RE U 21 H A T8 590 Eike) R ETEEE, 1hiX
—EH R B INE B AT IS . 4 B OE MR AR RIS 25% IR BE, FF XS
HoAth H AR i AEUS 24% F0E 85 56, X AR AT R E P E1 AR H 11 H A& i i B
KT o A HrImi, IX L3 ] g il H AL KR K214 0.8 N H 40 Mo

(¥ B3 JE: https://www.zhitongcaijing.com)

[F&zh3]

BHER T HAFBEARBRT W CERFETTERE NA2”

JR3Z: April 11, 2025 -- Moody's Ratings (Moody's) has assigned an A2 rating to the
senior secured US dollar notes to be issued by Japan Tobacco Inc. (JT). JT plans to use
the proceeds to repay interest-bearing debt. The outlook is stable.

The specific debts rated are:

- USD 800 million senior secured notes, due 2028
- USD 900 million senior secured notes, due 2030
- USD 800 million senior secured notes, due 2035

JT's A2 rating reflects the company's dominant position in Japan's cigarette market,
strong brand equity and growing international presence, with geographically diversified
Amrong Credit Rating Co.Ltd.
Copyright © 2025,All Rights Reserved.
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cash flow. JT is a government-related issuer, with the Japanese Ministry of Finance
owning 37.6% of JT as of 31 December 2024.

JT's ratings also reflect a secular decline in tobacco consumption in Japan and other
developed economies, its weaker margin than peers' and modest share in the risk-reduced
products (RRP) market. Similar to peers, JT is susceptible to litigation risks. We expect
that JT will continue to effectively manage its exposure to such risks, including
reputational risk.

CHFR R I https://www.moodys.com )

BEE: 2025 4F 4 H 11 H, 2l o H AR B A = B AT AR Je 8 0R 38 oo 52
WEVEE N“A2” . HAMHE A R TR S 5t & H T2 A B 6% . WaRRER
“FarE”.

VPR I LA 45 B 4

- 8 f¢ e IR B, 2028 -2 1

- 9 FE TS ORISR, 2030 4 21

- 8 {C e IR B, 2035 -2

H AR B A 7 A2 PR R B T 1A FIE H ARG T 5 0 32 FHA . 58K
AL P RN W K ) [ Bolk 45, DA RIS Z e b I & i . AR A F] & — %K
SBUFMSMEITN, BE 2024 4 12 A 31 H, HAMSE A H AW A A
37.6% 1143 -

H A LA B PR AR R T H AR FIIAD 2k 2 B A 9 2 A A N B, 3L
FHEZRART FAT, 75 AR B S i s M St A K. 5RATHRRL, HARMREE A A
W2 T Z RN UF A RS IR . BRI T, H AR WK 4k 22 308 B LTI I 1 1t
FERGE,  ALFE 7 2R A
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