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[XE]
(MisnEE]

B 4 AREHENEK 16%

WERHRZE AT (Ford Motor) JH DUIR & FK, S2iBENAIRETR R UL H L TEN
THRIHESD, 4 A AERE R EHEEK T 16%. IRETR KBRS, KA
TH A B 58 (L G 3 G0 A - R B 1 SR UK W e 3 B A% DR ik 2 i e
IR E. 4 Ay, WEFEAMAXN 2R EMEATIHIES . E5EFX FHE g LU
WRBE A Z bR, fEFAREEH 78 AR N2 SR B T3 e A R . Aa s B2 R 1)
e, ORFETF RVIMEELN Maverick 81, BT 23%, 1A% 99,954 #.
(¥ B 3 JE: https://www.jrj.com)

[PF43h3]

Bt FEE R “Baal "R LHERER; KRBHBENHE”

& 3T : April 30, 2025 -- Moody's Ratings (Moody's) changed Starbucks Corporation's
(Starbucks) outlook to negative from stable and affirmed all ratings for the company,
including the Baal senior unsecured notes ratings and Prime-2 commercial paper
program rating.

The change in outlook to negative reflects the company's weakening profitability and
credit metrics as a result of sales deleveraging and increased labor investments made as
part of its "Back to Starbucks" reinvention plan. Starbucks' profitability has significantly
declined despite showing sequential improvement in comparable store sales, including
transactions, resulting in a deterioration in Moody's adjusted debt/EBITDA to around
3.2x from around 2.9x as of fiscal September 2024.

Starbucks' Baal senior unsecured notes ratings benefits from its global brand strength,
dominant position in the US specialty coffee segment, global diversification and
significant scale. Starbucks' rating also reflects its good liquidity that provides it with the
support to manage through the current difficult global operating environment as well as
near term debt maturities. Starbucks is constrained by heightened competition in its key
markets, ongoing cost pressures related to labor and commodities and margin pressures
related to increased investments as part of its reinvention plan. Increasing uncertainty

Anrong Credit Rating Co.,Ltd.
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regarding consumer willingness and ability to spend on food away from home in the face
of the increasing cost of living also remains a key concern.

(¥R EJE: https://www.moodys.com )

e 20254 4 7 30 H, Bk R U a] MvrRg R BT oy i,
FHIN Tz A F I TA YRS, A5 “Baal” & 2% o5 8 2248 F 2% Al “Prime-2" 1A M 22
P RIPE

WP R B O A, il TR B A B R B R, T
FATAAAIG IS5 3 4258, SEEFIEE IAE AP N . REWIEZ HENT
A LGS ERNE SN K, HEE &R RE 5 KIE R, TR0 R S
% /EBITDA M 2024 4 4F 9 H %) 2.9 5B L) 3.2 5.

AR “Baal "= LR IR VPR 25 T H AR £ 3£ E Tk
Mo mipi 3 FHAL . B ORI E R, B 5 PRl )it 7 H R 4T
BN, X NI TR M R BR A B IR DL G A5 BSR4 T SR, B
SO BIL N RERMGIL): FEWITEg IR, 5530 SR SRR 77 T A & ) RF
GARAE, DL RAE N E IR 80 0 B B G ot R RNE & . At Xt H i il
KR AETERCAS, T 98 fE AN R 7 TH T o = IR AR R A e, X ATIAR
A& B B Im ) — A F 2

Bt M AR CRELHEREEIPRLE A" RE“LHE”

J& 3Z: May 01, 2025 -- Moody's Ratings (Moody's) upgraded Netflix, Inc.'s (Netflix)
senior unsecured notes ratings to A3 from Baal. The outlook remains positive.

Netflix's A3 ratings reflects the company's continued solid operating performance, scale,
well entrenched competitive position, predictable free cash flow generation and
exceptional credit metrics. With more than $40 billion in annual revenue on a LTM basis,
Netflix is the largest content streaming service provider in the world. Netflix's excellent
execution and proven formula of consistently delivering high quality content across many
genres and geographies continues to cement the company's value proposition and sustain
its pricing headroom. Going forward, we believe these characteristics will lead to further
prices increases and continued subscriber growth resulting in sustained revenue
momentum, expanding operating margins and greater free cash flow generation. This will
provide Netflix with greater financial flexibility to reinvest in high quality content,
expand into newer initiatives like live programming and games and improve its platform
capabilities further distancing itself from most of its competitors.

Anrong Credit Rating Co.,Ltd.
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The positive outlook reflects our expectation that Netflix will continue to grow revenue,
improve operating margins, generate robust free cash flow, and maintain strong credit
metrics.

(¥ Bk IE: https://www.moodys.com)

BPE: 202545 H 1 H, Bl E CA AW &ER IR EREH M “Baal” |
WRCA3”. PEREN IR,

KA F A VR R B T %A Al RS R 2 B g, FIRE. ARIRS [ 1
TG AT T ) B e I A A AR RRORD B ) E AR AR . A3 KA A RN T
400 143670, RARRERPNEMBAAER SRR . & A A BN AT 11 L AE
X2 SR X R SR HR AL 1 ot B N A I RS, R AR SR DL A = AN 2 TR 9
Y HE Mt REARK, BlAE R SO S EM A I — 20 LA 1)
FREE K, MM RFFEE IR IG K AL . AW R E I AE 2 A 2 5 H H I
i KRN A a SR Ut E RIS REME, fFH R N AT %,
R ERET B ARSI Sy, HREmE G, PR ERZHGEFXNTF
MIREES .

CIETH ) R B i 7R I AR TR A AP GRS N . SR EE LR AR
2N I B I I IR R R (5 FFa bR B T .

CRRH 1
(% EE]

R RATERERENE TR T RRRER TR A%

4 F 30 HHE, MWHRATE B, W RATE Zo due s L ITHRIEOoiE &
B BUfE OY T RBAT IR, 1Z T BAE R ENL R sh RIS, & 79T & 1
IR TG X o et 05 S i s SCfr
CF R R IR https://www.jrj.com.cn)

[F&zh3]

BHEBETFEERAKPRTANRE: BREFEZAE”

J& 3Z: April 29, 2025 -- Moody's Ratings (Moody's) changed the outlook of Magna
International Inc. ("Magna") to negative from stable. At the same time we affirmed

Anrong Credit Rating Co.,Ltd.
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Magna's A3 LT Issuer Rating, (P)A3 Senior Unsecured Shelf rating, A3 Senior
Unsecured Notes ratings, P-2 Commercial Paper rating, and Magna International
Investments S.A.'s P-2 backed Commercial Paper rating.

The change in the outlook to negative reflects a continued challenging and increasingly
volatile automotive market environment, with sustained sluggish car production and
intensifying trade tensions that could further drag on volumes, increase costs and disrupt
global supply chains. Against this backdrop, it might be difficult for Magna to progress in
reducing leverage (debt/EBITDA) to its target of 1.5x or lower.

The negative outlook indicates the potential impact that the increasingly volatile
automotive market could have on Magna's operating performance and credit metrics,
potentially hindering its ability to reduce leverage.

(¥R & JE: https://www. moodys.com)

B 20254 A 29 H, BB ERPNERA T (LR EFREZHA) 1T
PN R SO AT . FIN, I AIA T A CAS K IR AT AP
“PYAZ R ITCTHIREEVE L . “A3” S PRI R R VTE . “P-2 i Mb S 4R VPP LA Je 22
15 4 [ B 3 52 A PR A = 1°P-27 S 7 s ML 2R HE VP

PR R SO, RECHIRET ISR R B H 8%, RE™
R, WO EREmFBMEL, ATREdE— D RAE . NSRRI PLEL AR
B, fEHE ST, ZRMTRIRAEMATH 2 (fi%5/EBITDA) FRKE] 1.5 5B
(1 H A

T EEEH, HIEsh% iR el e M &8 L SRS DY e s
FEAEVERAERSI, NI ] B BHAS FL B ARAT AT 2R I BE 77

B T3 R L “Baad” KIKRAT AP HRERBEE«LH”

J&3Z: May 02, 2025 -- Moody's Ratings (Moody's) has today affirmed Leonardo S.p.A.'s
(Leonardo) Baa3 long-term issuer rating. Concurrently, we affirmed the company's Baa3
senior unsecured rating, its (P)Baa3 senior unsecured MTN program rating and its P-3
Commercial Paper rating as well as the Baseline Credit Assessment (BCA) at baa3. The
outlook has been changed to positive from stable.

Today's rating action reflects Leonardo's solid operating performance since its upgrade to
Baa3 in May 2023 and our expectation of continued growth amid increasing defense
spending across European NATO states.

Anrong Credit Rating Co.,Ltd.
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We perceive a larger risk from tariffs and trade tensions, which could strain supply chains
in the broader Aerospace and Defense sector. Nonetheless, we expect this risk to be more
contained for mostly defense-exposed companies like Leonardo, which has strong local
production in the United States.

The rating is also constrained by the Italian sovereign rating, which is currently on par
with Leonardo's senior unsecured rating. We believe that a significant share of revenues
and assets outside its domestic market, along with limited reliance on domestic funding
sources, could justify a rating one notch higher than the Italian sovereign, assuming
Leonardo's stand-alone credit quality continues to strengthen beyond the requirements of
its current rating category.

The positive outlook reflects our expectation that Leonardo will continue to demonstrate
strong operating results, supported by increased defense spending across European
NATO states. We also anticipate that Leonardo will maintain prudent financial
management and preserve its balance sheet strength while focusing on strengthening its
core business and expanding its Cyber and Space divisions.

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

B 202545 H 2 H, BlS RN T BN Z B An (BN fai R -
gNZ) W Baad” KIRAT NVPS . [FIR, RN 7% A 5 1“Baa3” g L 7
PEZ . “(P)Baa3”m i LAH AR MTN Tt H PE AN “P-37 Mk S 95 PP, L A “Baa3” [
FEEAS VAL . VPR B e Re e e < IR T

AR VERATEh B T 5 BN £ 15 2023 4F 5 H 35 - 1H % “Baa3” LR 1 fa i 4
B GR, ARSI T FLAE R 0 24 B 5K [ 57 S AN W i () 1 45 T SRR s K 0 T

TR\ R B B 5 ok R Fs R AR K, AT Be 58 )32 IR S MR A
] By AT (4 N A B2 BISE A . AN, RBI T, 6T A BN 2 X FEAE SE [ M h A
558 KA 7 b P [T 7 il R, X Al R 2 49 B B P 4

ZPPYOR 2 B B R EACER IR T, H A7 S KR AR S F BN 2 (1) = )
TEHGRVER R BBIEA, WA Byl 2 s (5 F B E gk el nag, B AT
PRI EER, T2 3 B A 173 LAAMESON T B8 7= By o5 B b B OR,  [)H0k [6]
BE e ARUR AR A IR, A B ok VP2 b KR RSP mr — 2

TR TR () Je B R Bl 1 A 6 1) B8 22 0 7 KR A 24 B SR I B S 3 i S T
ML ENRINAEN ST . BETT, 5B 2B R R I S, R
FRHELE P R ), RIS B T s Az ol 55, 5 R ZE R R 25561 T
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((FE]
QRIS

BEHNRORIEA KIS T RIT ARE: RERE”

JR3C: Fitch Ratings-28 Apr 2025: Fitch Ratings has affirmed Kunlun Energy Company
Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'A' with a Stable
Outlook. The agency has also affirmed its senior unsecured rating and US dollar senior
unsecured notes at 'A'.

Its Standalone Credit Profile is supported by its large scale and diversified operations,
strong revenue visibility, ability to maintain stable margins through economic cycles,
consistent free cash flow (FCF) generation and superior financial flexibility.

Kunlun's IDR would remain unchanged even if its SCP were to weaken to 'a-', given
parent China National Petroleum Corporation's (CNPC, A/Stable) 'High' operational and
'Medium' strategic incentives to support, according to Fitch's Parent and Subsidiary
Linkage Rating Criteria.

Kunlun operates 288 city gas projects nationwide as well as natural gas processing
facilities. It owns and operates two LNG terminals, which mainly provide services to
CNPC. The Tangshan terminal in Hebei and the Rudong terminal in Jiangsu each have a
capacity of 6.5 million tonnes a year. Kunlun also operates LNG processing plants and is
one of the largest LPG distributors in China.

(%B % ¥E: https://www.fitchratings.com)

B 2025 F 4 28 H, BECHWILABCRBAMRAR (LUMEKR“R G
WD RSN R AT NERVEGON A, R RRE”. BN B CRIEN &
PRI VP LS Te R I 2R VP <A™

B IR AL FPROUE A5 28 T H BRI, Zonfeinlks5iaE . smahi
BRI IE . A REAE S AT I N ORI AIE R ASE . SR B i AL i A &
AR 55 R

EIME T B BE R RO SZAS IR BB 20", 2 B B RAT N TR AT o TR A
AR, RXRMT, BEETH (BT am R gbsiE) e, Remiimtra
A R EA R EBIA IR AR ChEA T, ABE) EIsE 2108 R G ReiEft
SRR IE R AR 2 T PSR R 5
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O REVRTE 4 EVEE W I2 8 288 MR TSI H PA K 2 4 KAR AN 11kt «
ZAFEAE HRIEE 2 HE LNG $RI0l — T A6 L i ) LNG F2 U AT I an &R
LNG #isti, 3 F BIRMRSA R E A M. BRI R LNG U = fe 3N
650 Jilli, ZARILIEE LNG T, &% EsKImAAam< (LPG) 474
Bz

BEHNAST BB+ BEALHERTIL: KRERBEZ N

JR3Z: Fitch Ratings - Hong Kong - 29 Apr 2025: Fitch Ratings has revised the Outlook
on China-based Zhaojin Mining Industry Company Limited's Long-Term Issuer Default
Rating (IDR) to Negative from Stable, and has affirmed the IDR and senior unsecured
rating at 'BB+'.Zhaojin Mining's ratings are derived from Fitch's internal assessment of
the credit profile of its immediate parent, Zhaojin Group Company Limited, under our

Parent and Subsidiary Linkage Rating Criteria, based on high strategic and operational
incentives for the parent to support the subsidiary. Zhaojin Group is effectively 90%
owned by China's Zhaoyuan municipality and we assess its creditworthiness based on our
Government-Related Entities Rating Criteria.The Outlook revision is based on Fitch's
internal credit reassessment of Zhaoyuan municipality's outlook.

The group is 90% owned by the Zhaoyuan government, which maintains a high level of
control over its management appointments, strategy and operations. However, we assess
support precedents as 'Not Strong Enough' as the group has received regular financial
subsidies from the municipality, but its financial profile remains weak.

We expect Zhaojin Mining to maintain an EBITDA margin of over 40% in 2025-2027
on the back of elevated gold prices. Its strong profitability also stems from its high-
quality assets, which are in the lower quartiles on the global cost curve. Zhaojin Mining
has kept its EBITDA margin over 30% in the past few years despite cycles of high
electricity and mining costs.

CHFop R I https://www. ﬁtchratings.com)

B ASPAOH AT RO AIRAT ISR BKEIE T A LT
G R TR ST, I AR AT A R VRS BTG S8
BB+, BUSHRIC CBFT R R EGARIE) o 36T AP 4 0 B e A
ARSI ATIRA T A 3 FURIE 00 P4 3050 65 55 S8 A 40 M 10
Yo VPRI VERE I T4 77 S AT B 2T T A TR B R 0 B3,
1o P B 11O SERREE T 0% HIIBERL, BE3ET 3L (UM A 2 MLV 0
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HEY X HAZ ARG T VR o AR B RO IE T, O E VP R T BUR S H
PRI J B2 5 45 HA R O T BURE R P 3 PR A 45 5

ZAE A AR 1 T BUR IR 90% I IR AL, 37 128 117 BUR A% A =] 8 B2 A i
GBS A B R R m . i, B E, LRSS AT E, BN
IREZAR A BRSRAS FH @ i BUR B2 AL U B UG , (E AR B0 55 RO v 55

BT, B TEMmEs, 2025 & 2027 4 EFEEH K EBITDA FjiE % %
YEFRETE 40%Lh o Bb4h, HEm Mamsh &R e 71T HA R %, X g
Sb T AR A 2R BRI A, i 22U, R B IRCRE A b T =hr, =
RS EBITDA FIliHE F UG A 4ERFLE 30%LL L.

BEFINF LR “BBB+ R AT M 5L 1P RETRE”

J&E3Z: Fitch Ratings - Hong Kong - 28 Apr 2025: Fitch Ratings has affirmed the Insurer
Financial Strength (IFS) Rating on China United Property Insurance Company Limited
(CUPI) at 'BBB+'. The Outlook is Stable.

The rating affirmation reflects the insurer's improved capital position, profitable
underwriting performance and 'Favourable' business profile despite higher exposure to
risky assets.

We expect CUPI's enhanced risk-based capital buffer to support its moderate business
expansion and rising asset risk. CUPI's risk-based capital strength, as measured by the
Fitch Global Prism Model, improved to 'Adequate’ in 2024, following a CNY6 billion
capital supplementary issuance in December 2024. The comprehensive solvency ratio
rose to 228% by end-2024, from 196% at end-2023, exceeding the 180% benchmark
required to conduct its agricultural insurance business. The core solvency ratio decreased
to 137% from 156%, after a dividend payout of CNY1.46 billion in 2024. The financial
leverage ratio rose to 30.8% (end-2023: 9.8%) following the bond issuance, but this
remains commensurate with the rating.

CFB IR https://www. ﬁtchratings.com)

B VPR O RS W T R B A BR AR CBUR i fRerh e 5 )
“BBB+ M (RIS A W 5558 VP, JREB“REE™ .

VIR VFR AL T, RS SR I RS ) KURS: B8 7 il s, (L BEAS /KT By
eIt ARG5S B Bk RO R .

BB T2 2w (10 UG B A 2 o 18 o Dy ol 55 R ol B9 RN B 7 XU | T A3t
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G5 0a, FRAEIE G 0 R B A KPP T B iE 7. A AR I I F 47 B2 A5 RE 7T EL R M
2023 TR ) 196% 32 T+ 2 0 2 2024 R 1) 228%, i & I & H AR AR B bk 55 1
180%ER . 7 2024 AT M ARIRAK T 14.6 (LI NR 40, HiZo2ARe it
R 156%% 5 137%. FFKATIG, ZA A IS AL AR M 2023 SE)E 1) 9.8% T+ &
30.8%, (HiZ/KFAI 5 PFZRAHPR

BERT PRI HRT R “BBB KIS

R 3 : Fitch Ratings - Hong Kong - 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.

Zhongyuan AMC is rated under Fitch's GRE criteria, reflecting our assessment of the
Henan government's decision-making and oversight over the company, as well as the
government's support precedents and incentives to support the company. We have strong
expectations that the Henan government would support Zhongyuan AMC if needed. The
ratings also take into consideration the Standalone Credit Profile of 'bb-', which is
assessed under our Public Policy Revenue-Supported Entities Rating Criteria.

Zhongyuan AMC was established in August 2015 with the Henan Finance Bureau as its
major and controlling shareholder under the approval of the provincial government. Its
core business is distressed asset management. It is also engaged in equity investment,
finance leasing, factoring and social resettlement housing projects.

(B % ¥E: https://www.fitchratings.com )

B WURATRERRA R IR B ERE . ot ARG IR S, H
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(¥ B3 JE: https://www.guandian.cn)

[F&zh3]

BHEREFREBRE A RIT AL RERE”

JR3C: April 30, 2025 -- Moody's Ratings (Moody's) has affirmed the A3 issuer rating
and senior unsecured rating of Swire Pacific Limited (Swire Pacific).

We have also affirmed the following ratings, which are unconditionally and irrevocably
guaranteed by Swire Pacific: (1) the provisional (P)A3 backed senior unsecured medium-
term note (MTN) rating on Swire Pacific MTN Financing (HK) Limited's MTN program;
(2) the A3 backed senior unsecured ratings on the notes issued by Swire Pacific MTN
Financing (HK) Limited under its MTN program; and (3) the A3 backed senior unsecured
ratings on the notes issued by Swire Pacific MTN Financing Limited. At the same time,
we have maintained the stable outlooks.

Anrong Credit Rating Co.,Ltd.
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We expect Swire Pacific's adjusted FFO/net debt will improve to around 18% in 2026
from 15% in 2024, mainly driven by higher earnings. Its adjusted EBITDA/interest will
also improve to about 5.5x from 5.0x during the same periods. These credit metrics
support the company's A3 ratings.

Swire Pacific's A3 ratings continue to reflect the high business stability of its key
subsidiary, Swire Properties Limited (A2 stable), which generates strong recurring cash
flow through quality investment properties in Hong Kong SAR, China (Aa3 negative)
and China (Al negative). Swire Properties contributed about 57% of recurring
attributable profit to the parent in 2024. The ratings also reflect Swire Pacific's track
record of prudent financial management and excellent liquidity.

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

BEE: 20254F 4 H 30 H, BlisiA K RMGERAR (BLURERRR A
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B PRI A2 AT NS RERE”

JE3Z: April 30, 2025 -- Moody's Ratings (Moody's) has affirmed the A2 issuer rating of
Swire Properties Limited (Swire Properties).

We have also affirmed the A2 backed senior unsecured ratings and (P)A2 rating on the
backed senior unsecured medium-term note (MTN) program issued by Swire Properties
MTN Financing Limited, a wholly-owned subsidiary of Swire Properties Limited. The

Anrong Credit Rating Co.,Ltd.
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notes and program are guaranteed unconditionally and irrevocably by Swire Properties
Limited. At the same time, we have maintained the stable outlooks.

The rating affirmations and stable outlook reflect our expectation that Swire Properties'
financial leverage will improve over the next 1-2 years from an elevated level in 2024,
due to the earnings growth from the completion of new property projects in China (Al
negative), which will more than offset weaker office earnings in Hong Kong SAR, China
(Aa3 negative). The rating action also recognizes the company's capital recycling
activities which will help curb its net debt growth.

We project Swire Properties' annual adjusted EBITDA will increase to about HKD9.7
billion in 2026 from HKDS.8 billion in 2024, despite a further decline in its Hong Kong
office rental income amid the persistent difficult office leasing conditions. This projection
reflects incremental contributions from the completions of new investment properties and
residential development projects in China and Hong Kong.

We also project a low to mid-single digit percentage decline in its Hong Kong rental
income, mainly due to negative office rental reversion. These projections also take into
account an assumption that the company will maintain high occupancy rates for its
investment property portfolio, underpinned by its high-quality assets and strong execution
ability.

The stable net debt reflects our expectation that the company's planned asset recycling
activities will largely offset higher capital spending. In addition, there is room for further
improvement in its key credit metrics if the company's additional capital recycling
crystallizes in the coming two years. The company has a proven track record of asset
sales with cumulative disposal proceeds of HKD51.4 billion since 2018.

Swire Properties’ A2 ratings continue to reflect its robust brand name and premium
properties in Hong Kong SAR, China and mainland China. These factors and the
diversification of its portfolio allow the company to generate generally stable rental
income. The company has also maintained excellent liquidity.
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JR3Z: Fitch Ratings - Singapore - 02 May 2025: Fitch Ratings has affirmed CapitaLand
Ascott Real Estate Investment Trust's (Ascott REIT) Long-Term Issuer Default Rating
(IDR) at 'BBB' with a Stable Outlook. Fitch has also affirmed the 'BBB' rating on the
senior unsecured notes and the SGD2 billion medium-term note programme. The notes
are issued by an SPV, Ascott REIT MTN Pte. Ltd., and are guaranteed by DBS Trustee
Limited in its capacity as Ascott REIT's trustee.

Our IDR and Stable Outlook on Ascott REIT reflect its geographically diverse portfolio
of lodging assets. Around two-thirds of the cash flow is generated from stable income
sources including master leases and longer-stay properties. Fitch forecasts EBITDA net
leverage to remain around 8x in the medium term (2024: 7.6x), which is adequate for its
'BBB' rating. The rating is constrained by the trust's high EBITDA net leverage against
the short-term pricing and occupancy risk for most of its hotels and serviced residences.

Capitaland Ascott Trust, a stapled group comprising Ascott REIT and Ascott BT, is a
Singapore-based hospitality trust, with a globally diversified portfolio of more than 100
properties with over 19,000 units across 46 cities in 16 countries. It had an asset value of
SGDS8.9 billion at end-March 2025.
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