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( ¥R 3 JE: https://international.caixin.com/ )

GG

BEHAA DN “BBB-"; RERE”

J&3Z: 25 Jun 2025: Fitch Ratings has affirmed Newmark Group, Inc.'s (Newmark)
Long-Term Issuer Default Rating (IDR) and its issue-level ratings at 'BBB-'. The Rating
Outlook is Stable.

Newmark's ratings are supported by a variable expense structure that enhances its
financial flexibility and its conservative gross leverage, which was 1.5x at YE 2024. Fitch
expects the company to maintain its gross leverage at a level consistent with its 'BBB-'
rating.

Newmark's serves the commercial real estate (CRE) sector and related capital markets.
Revenue linked to capital market transactions declined in 2022 and 2023 but rebounded
in 2024. Recuring income from leasing and management services remained stable over
the past three years. This diversification supports the ratings despite volatility in CRE
capital markets. The company is well positioned to participate in CRE debt refinancing,
even in distressed scenarios, and Newmark projects this will provide strong growth over
the next two to three years.

( ¥Rk J%: https://www.fitchratings.com )
BEE: 20254F 6 H 25 H, HEHINT AL WHER (Newmark Group, Inc.,

Newmark) R EFT N 291FZ (Long-Term Issuer Default Rating, IDR) N H: &
T2 PESL (issue-level ratings) “H“BBB-”, PP JEELERFaE”,
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215 v i) PR 37 B ] AR 2% ] 4544 (variable expense structure) [ Sz f, X1
ST HIE 55 R YE,  DASCHRSE R SATH# (gross leverage) |, X ILHAE 2024 4
KA 1.5 A%, BEAHZA Gl RHE I BAT R 4E R 5 H“BBB-"1F 4 —E /K- F-.

Ay RSs T RN (CRE) 1l A R AT, SRR G H KT
WATE 2022 2401 2023 IR, (HAE 2024 F R IR, o A =ARE ], kB
M EEAE RS L E IR R E . X2 o 08 T P, RERLMr=
WA IAAAER S YE. RIS ERBEEE =T, %A A 2S5l 5 55 -t
B%, AT KRR AR R B AR N R s S GG

BEMAEERIITHR N AA-"; RERE”

J&3Z: 25 Jun 2025: Fitch Ratings has affirmed Novartis AG's Long-Term Issuer Default
Rating (IDR) and senior unsecured rating at 'AA-'. The Outlook on the IDR is Stable.

The IDR reflects Novartis's leading position in the innovative pharma sector, with solid
growth driven by recent launches that demonstrate its successful research and
development (R&D) pipeline. This has resulted in robust free cash flow (FCF) margins,
and low leverage, despite generous shareholder distributions.

The Stable Outlook assumes that Novartis's revenue growth will slow to low- to mid-
single digits as the company starts to face competition for some of its highest grossing
products that are losing exclusivity. Nevertheless, we expect its pipeline to offset some of
those pressures, leading to EBITDA margins close to 40% and double-digit FCF margins
despite increased investments in R&D and capex, which should result in EBITDA net
leverage below 1.5x.

( ¥Rk J%: https://www.fitchratings.com )

B|E: 20254F 6 H 25 H, HEWINFEELT (Novartis AG) KA EIT A
i 2)1F 9% (Long-Term Issuer Default Rating, IDR) Fl & 2% J¢ fIK i £ 2% ( senior
unsecured rating) SH“AA-". KIIRAIT NGB LTEHAY B YERF TR,

1% IDR PR S 1 i A0 Q0T il 25 St iy S Je i o7, Ham i o™ s s iy
FR R UER] T HAF X (R&D) S4By, X7k TiRshny 3 H &9 (FCF)
FREZRFNBARRIATAF R, A AT T TR AR B3 B

FUE BT AN AU BEE TR =l A T n & R B A SR Ty, 1H4E
PYE G R g AR TP A, A, BT A R A LR BB A IR X
BolR )y, i EBITDA FESRORFFLERET 40%97KF-, B B B4 AR B P L
BOB K —IREW KA GEAR S PRGN . XK EBITDA i LA R 4E R 2L T
L5 K-,
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MK R H S AFERMAT.E 2026 452 FRKIT

6 7 8 H, BRI IARFTIATZR R VURE R, FERGTE S m B, IAE
e MR R4 BRHL AL A FIRHAIL.

TEMREATHS 31 JaFtA P RIEwa vt b, Jiligh DURTE R 2/ NH$E ) i
fei, MMEOTH EERERAAE ez iw” .

TEAN DURINR, AR5 TR RN R R,  PASEI R H A Z ok, XX @X)
BRNZE D) FRARAR DR

G, PAE AR THTTHIA AL, G BT 3 s BRGM AE A Bk & 5 v Y 52 1)
I3 BRI P SARA TR AR SE S HRFRROT E PRk, AR SRR 2 SRR e G K.

( ¥Rk 7% : https://www.jrj.com.cn )

[73h75]

BEH AR EILHB I “AAA”; RE“TE”

JR3Z: 27 Jun 2025: Fitch Ratings has affirmed the European Stability Mechanism's
(ESM) Long-Term Issuer Default Rating (IDR) at 'AAA' with a Stable Outlook.

Excellent Capitalisation: Fitch has revised its assessment of capitalisation to 'excellent’
from 'strong' previously, as it no longer assumes any significant increase in lending over
the medium term, leading to much stronger capital ratios. Fitch's usable capital to risk-
weighted-assets (FRA) ratio was 347% at end-2024, and the equity-to-assets ratio was
47%. The revision in our approach to assess the ESM is the main driver of the revised
overall solvency to 'aat+' from 'aa-'.

Concentration Key Weakness: The concentration of the loan portfolio, with no prudential
concentration limit under ESM's risk management framework, is the risk profile's main
weakness. The three exposures to Greece, Spain and Cyprus accounted for 100% of the
portfolio at end-2024 and given its mandate, full use of lending capacity could occur with
unchanged 100% concentration. We assess equity risk as 'very low risk', with no current
equity participation and participation under DRI considered low likelihood, and risk
management policy as 'excellent'.

(¥R JE: https://www.fitchratings.com )
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BE: 20254F 6 A 27 H, EZEHIARKIMFE E HLHl ( European Stability
Mechanism, ESM) K & 17 NiHZ1EH  (Long-Term Issuer Default Rating, IDR)
HNAAA”, JEBYERFFRE”.

WA R EERF LR AL WA MR E)” (strong) B 2“LF”

(excellent) , JREPRE AT I GRS 23N, NI E2E3RT TRA LR,
BE 2024 4F R, HUEAY RIS R AR 7 LA (FRA) O 347%, Mad
TR R 47%. WAL YRR B R AT RE T TP “aa-"FF & “aa+" 1 2 BLIK
HHE.

PR RS A DR A S B USIR DL ) T B85 51, ESM Y AU
FRHELR I EH HE PRSI, B2 2024 451K, A, POEERIZEm i ==
H RS 1 ZH A 100%. ARAEHIENGE, BIEGeskae Jise e, £
PREE 100%., FEEPEAGE AU A", BRGNS, HilidEER
Al TH (DRI) S50 REMEEAG KU EBLECR B R Ii R,

Bl A E DR EE AU KRS BB R

JR3L: 25,2025:Moody's Ratings (Moody's) today affirmed the A1 long-term deposit
rating of BNP Paribas Fortis SA/NV and the A2 backed senior unsecured rating of BNP
Paribas Fortis Funding (herein referred to as BNPPF together with BNP Paribas Fortis
SA/NV). The outlook on the long-term deposit rating remains negative, while the outlook
on the senior unsecured debt rating remains stable. Concurrently, we affirmed BNPPF's
short-term deposit ratings of Prime-1, its long-term and short-term Counterparty Risk
(CR) Assessments of Aa3(cr)/Prime-1(cr) and its long-term and short-term Counterparty
Risk Ratings (CRR) of Aa3/Prime-1.

The affirmation of BNPPF's baal Baseline Credit Assessment (BCA) reflects the bank's
strong retail and commercial banking franchise in Belgium, combined with diversified
banking activities in Luxembourg (BGL BNP Paribas, deposits Al/stable), Turkey (Turk
Ekonomi Bankasi A.S., deposits Ba3/positive), European leasing and factoring activities,
consumer lending in Belgium and the UK, and car leasing and fleet management (under
its subsidiary Arval) of its 100%-owner BNP Paribas (BNPP, deposits Al/stable) . The
diversification of the bank's activities outside Belgium supports the bank's profitability,
the highest among Belgian peers (BNPPF's net income/ tangible banking assets ratio was
0.9% in 2024 above the Belgian system average of 0.8%). We expect that BNPPF's
strong earnings generation will continue in 2025, thanks to slightly improving net
interest margins and the result of cost efficiency measures.

The BCA affirmation also reflects the bank's solid, albeit slightly deteriorating, asset
quality. BNPPF's non-performing loan ratio increased to 2.5% in 2024 from 2.1% in 2023.
We expect to see some asset quality pressure in consumer finance, SME lending,
commercial real estate and leasing due to subdued economic growth and still high interest

Anrong Credit Rating Co.,Ltd. 4
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rates. On the retail portfolio, BNPPF's predominantly fixed rate domestic portfolio and
the wage indexation mechanism in Belgium and Luxembourg however provide a strong
mitigant against asset quality deterioration. We also consider that the bank's structural
exposure to substantial residual value risk (through its leasing subsidiary Arval) is
mitigated by the company's multi-brand fleet and its proven track record of residual value
management.

(¥R IE: https://www.moodys.com )

B 20254 6 25 H - BHEASHMIATEEERETSE (BNP
Paribas Fortis SA/NV, f&#% BNPPF) [HJ“Al"KMIFFEIP, PAKIEEEERARITE
W 7E /AT (BNP Paribas Fortis Funding) B7A2”4 SRR R ICHITPHR . KT
VP BT A AT, T s M ICH G55 WP R R e feoe ™. MR, 2
JHAHIN T BNPPF A9“Prime- 1754704 . “Aa3(cr)/Prime-1(cr)” i< HAFN 4G HH 22
o Xt F KUK PE A ( Counterparty Risk Assessment, CR Assessment ) , DA M
“Aa3/Prime- 1”1 KIAFN KA 5 X F K PEDL  (Counterparty Risk Rating, CRR)

%} BNPPF baal 3= 3L (Baseline Credit Assessment, BCA) HIfiN, <
W T ZRATHE LU RN R B B EA DI AR TR S B, [Fhik g2 oote, WS
R (BGL VEEEARAEST, FE0OrhcAl/fE”) . +HI (Tirk Ekonomi Bankasi
ASS., FEFVERBa3/IET™) ARATILS . BRNAIF ST ARICRIEMD S5 . FL A iAo
FM B, LAKIL 100% 4% 75 E VB4R TS (BNP Paribas, BNPP, 77T
HEAVRE”) IR EMSEMENEHI S GEEHE AT Arval) . Z8RIT
TEHE RIS DASDY 55 19 22 oAl o HE AN RE it 17348, (R A BE e HE RN R
A7 JE T2 (BNPPF 2024 4R [ A TERITR P HEN 0.9%, & T A 4R
FTRR 0.8%MF7K-F) . BT, 585 T8 2200/ MR B A S AS R
JEFY) ST, BNPPF 30 5 0 2R A i RE J1RFE 2025 4R45 DAREZE .

X BCA HUBRIAR L AR TH ™ T A B (g A 854 . BNPPF AU R B350
RM 2023 4EHY 2.1% TR 2024 4EHY 2.5%. BETRIT, T AB KRS
FAAT AL, THER AR TR DI R Gk S5 R TG — R i
JRE ). SR, R SERAL A, BNPPF £ LG A RS 2R A8 DAE & R 5k
FRYE O G DA S T B L, S HAIRAR B ™ o S AR AL T oA 1%
. BRI, ZARATES AT T A E] Arval BTG A9 2548 PR EE R BRE XU

(residual value risk) , PIZZ B2 i 4 BA SO AESRE S HE 5 T A £ 7% iy R
TFAC SR A5 AZE i
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[FE]
[PF&3hE]

BBV AR B0 A RA TR AS R %5 L P RERE”

J&3L: June 25, 2025:Moody's Ratings (Moody's) has affirmed the A3 insurance

financial strength rating (IFSR) of Pacific Health Insurance Co., Ltd. (Pacific Health).The
outlook on Pacific Health is stable.

The affirmation of Pacific Health's A3 insurance financial strength rating (IFSR) reflects
the strong business and financial support from its parent, China Pacific Insurance (Group)
Co., Ltd. (CPIC Group), which effectively owns 99.74% of the health insurer.

Its IFSR incorporates a three-notch uplift from its baa3 standalone credit profile,
reflecting the insurer's high level of integration with CPIC Group, its strategic importance
to the group, and its reliance on group affiliates for distribution. The rating also considers
Pacific Health's role as CPIC Group's dedicated platform for the fast-growing health
insurance segment.

We expect Pacific Health to continue benefiting from the favorable growth prospects of
China's health insurance industry over the next 12-18 months, despite intensifying
competition. In 2024, the company's gross premium income rose by 27%, driven
primarily by a 57% year-on-year increase in long-term health insurance policy sales. As a
result, the premium contribution from long-term products increased to 42%, up from 34%
in 2023.

The increasing share of long-term health insurance products adds complexity to the
company's risk profile, particularly in terms of pricing and reserving, due to relatively
limited historical claims data. These risks are mitigated by the company's prudent
underwriting discipline, accumulated experience in managing long-term policies, and its
ability to leverage the pricing expertise of China Pacific Life Insurance Co., Ltd. (CPIC
Life, A1 negative) and China Pacific Property Insurance Co Ltd (CPPIC, A1 negative), as
well as data from external medical partners.

(PR IR https://www.moodys.com )

Anrong Credit Rating Co.,Ltd. 6
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B 20254F 6 H 25 M, Bl EHIN TR ORISR A BR A F] (Pacific

Health Insurance Co., Ltd., faj FR“ KFT1EfRE") B “A3” 5[ W 55 55 1 37 2%
(Insurance Financial Strength Rating, IFSR) . ACT-EEEERRRY) R R EFF T g,

X AT R B A3 PRI U 95 52 1 PR (IFSR)  BYBAIA, e 1T HBE 2w vh [
IR (FER]) B A PR/ T (China Pacific Insurance (Group) Co., Ltd., f&jff
CROREER) BB HE R 5 RO 55 KW 55 SRR, % AR 1A S B A 1R BRI 4 T
99.74% L .

H IFSR PR BCHAMAME PRI (“baa3™) FRAF=AY LM, Xl TR
TG IRORER AT o BERE L G4 121 1) e i St DA S LAl T4 1A R A
o0, PP I TR R A D R PR AR A PR B i fRE R s Al e i) & 1)
FEMAE.

BT, RETRMRE, KPP EBREARK 12-18 M H NS Z 6 T
E R AR AT ML AP KA. 2024 4F, ZAHE BRIIMAK T 27%, £%
2 (R RS DR B B A R LU G 57%mHESN . BRI, I g R SR Tk o b
M 2023 51 34% ETHE 42%.

F U R RS  LE RSN, E T D s SR B A A TR, 45 1% A E] R XURIR
DUIEVR TR 20, R @A E M A ST T . 3088 XU R 2 ) d B AR R 20
B FHERKIRBEWERER . DAL A b E RPN 75 DR R Oy A BR 2 1

(CPIC Life, “Al™ il f@E) Fl E -5 M= R I n A R A F (CPPIC,
AT RE) BEN LA FRIEE ), PASCR B AN RS AR BdE, T
15 AGEfiE: .

B LR S PER EJA 2 “Baa2”; RE“IETH”

JR3L: June 25, 2025:Moody's Ratings (Moody's) has upgraded the issuer ratings of
Shanghai Electric Holdings Group Co., Ltd. (SEGC) and its key subsidiary, Shanghai
Electric Group Company Limited (SHE) to Baa2 from Baa3. At the same time, we have
upgraded SEGC's Baseline Credit Assessment (BCA) to ba2 from ba3 and SHE's BCA to
bal from ba2.0Outlook on all ratings remains positive.

"The rating upgrade of SEGC reflects the sustained improvement in the company's
financial profile, driven by continued EBITDA growth and reduction of debt," says
Gerwin Ho, a Moody's Ratings Vice President and Senior Credit Officer.

The positive outlook reflects our expectation that SEGC's leverage will continue to
decline over the next 12-18 months, supported by robust orders and management's
intention of further debt reduction," adds Ho.

Anrong Credit Rating Co.,Ltd. 7
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SHE's issuer rating is closely linked with SEGC's because it is a core subsidiary of the
group. There is also a significant overlap in the financials and management of the two
entities.

(¥R 7% https://www.moodys.com )

BiE: 20254 6 H 25 H, BHlCK LR IERETGRATE (Shanghai
Electric Holdings Group Co., Ltd., fajff SEGC) K HAZ.Ur172\ 5] i < 4 F AR 0y
A PR/ HE] (Shanghai Electric Group Company Limited, f&#% SHE) )& 4T AFEHRM
“Baa3” I il £ “Baa2”. [6 0, iR SEGC B & {5 P4 (Baseline Credit
Assessment, BCA) M“ba3” if] & “ba2”, HF SHE 1) BCA M ba2 i %= bal.
BT PR e R R R TR TH

“SEGC PR M TH B 7% A T 55 IR LRI R 2203, iX a2 H1 EBITDA Ff4E
R A 5500 k2, R R SRS U B E Gerwin Ho 7R,

CTETHREE S T ERATA UM, RIFESR A 1T A B2 20 W e 5 45 R
FEICRET, SEGC AT ZAEARR 12-18 M H WHFFLRSE T %, “Ho #h3EiH.

SHE ) &7 AV SEGC # UM%, FAERZENNZOT AT, PIK
ST S5 A PR T AR R E S

BT EHZ I E ST TR RSO RIE AL PR

J&3L: June 26, 2025 -- Moody's Ratings (Moody's) has assigned A1 ratings to the below

proposed senior unsecured notes to be issued by China Development Bank (CDB):

* USD-denominated 3-year Secured Overnight Financing Rate (SOFR) floating-rate notes;
and

* EUR-denominated 3-year fixed-rate notes.
The notes will be issued under CDB's USD30 billion Debt Issuance Programme.

The assigned ratings are in line with CDB's senior unsecured MTN program rating and
reflect the structure of the proposed issuances.

The notes will constitute direct, unconditional, unsubordinated, and unsecured obligations
of CDB and will always rank pari passu among themselves and pari passu with all other
present and future unsecured and unsubordinated obligations of the issuer. The notes will
be redeemable at par on maturity.

Anrong Credit Rating Co.,Ltd. 8
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CDB's senior unsecured MTN program rating is at the same level as the issuer rating of
the Government of China (A1 negative). The very close links between CDB's credit
quality and that of the government underpin the bank's rating.

China's State Council has assigned CDB with a development finance role to support
economic growth and structural adjustments, implying a prolonged alignment of interests
and objectives between the bank and the government. The government fully owns CDB,
directly and indirectly. CDB functions under the strong control and directives of the
government, with its operations and finances inextricably intertwined with those of the
government.

(PR IR https://www.moodys.com )

B 20254 6 H 26 H, B mEZEIF 4447 (China Development Bank,
RIPREAT) SURATHY T R <A1 PR

PAZETCIH Y 3 4F 31 4H LR BF 7% Al % A1) 2% (Secured Overnight Financing Rate,
SOFR) {FaFIZR 5 PAS DARRTTTHOY 3 4R [ R A

1% 55 TR AR AT Y 300 4236 JT i 45 & 17 iF X (USD30 billion Debt
Issuance Programme) %77.

BT iEg S E AT S R To I R I R R T ) (MTN) PP —3, sk
TR TR S5 .

AR S E AT E . TosE . ARREATCHOR G55, HAR B Z A4
RAFVE MY (pari passu) , F5 &AT NI G HA A LA KB oA
FEHER A5t 55 BA TS AT . S5 SR T2 ) H e v (e ]

FATH S G P I A RIER S P EBUN (AR EE) 1RTT
NFEHAE TR —oKF-. EATROAE H B it 5 b B UM ) A5 5T 2 TR SR I
F2 E I TR Bt

Hh ] 695 g U 37 B AT SRR 2 D R S R B 0 T A M R i, X R
EIZATHBUN Z BB A 55 A0 H PRI Ol — 2. BURF BRI )4 2 5 A B AT
E A TEBUN R P AN 2 N lE, Haz BT 55 5 BUR iz S A 55 %A AT

ar.

Bl AR T IR B N “Baa2/P-2"; RE“FIE”

J&3Z: June 24, 2025:Moody's Ratings (Moody's) has affirmed Orient Securities

Company Limited's (Orient Securities) Baa2/P-2 foreign and local currency long-term
and short-term issuer ratings.

Anrong Credit Rating Co.,Ltd. 9
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We have also affirmed Orient Securities' (P)Baa2 senior unsecured rating and (P)P-2
other short-term rating for its medium-term note program. The company's standalone
assessment remains unchanged at Bal.

At the same time, we have affirmed Orient Zhisheng Limited's backed senior unsecured
note rating at Baa2. The notes issued are unconditionally and irrevocably guaranteed by
Orient Securities. Orient Zhisheng is a special purpose vehicle incorporated in the British
Virgin Islands, and is indirectly wholly owned by Orient Securities.

The entity-level outlooks on Orient Securities and Orient Zhisheng Limited are stable.

The affirmation of Orient Securities' ratings reflects our view that its credit profile will
remain stable over the next 12-18 months, supported by its low leverage and solid
liquidity and funding. The affirmation also reflects our expectation that the company will
continue to receive support from Shenergy (Group) Co., Ltd. (A1 negative, baal Baseline
Credit Assessment) and the Government of China (A1 negative) in times of stress. These
strengths are partially offset by Orient Securities' continued reliance on proprietary
trading and the resultant volatile profitability.

(¥R 7% https://www.moodys.com )

B 20254F 6 1 24 H, BN T AR UEFFE KA A R 26 (Orient
Securities, [EFRATTUES:) HI“Baa2/P-2 4 K A T KA & A7 N TP

BHEAHIA T 28 7 IE S5 3 ZE T X 19 “(P)Baa2” i 2t LKA PR A “(P)P-27 H:
AP . Z A BRI MAME FIRDL  (standalone assessment) 4ERFAE“Bal”R2Z,

[Elf, BEA TR EAGRA T (Orient Zhisheng Limited) YA SCRrEZk
TR EERI PR “Baa2”, I AT IS4 th AR 7 ik o2k (4 B v i b £ . 7R
T B 2 — FAE S J8 2 R B S YR L R RE IR B ) 24K (special purpose
vehicle) |, HIAFiEFHFEEETHA.

ARIT RS B IR 7 B A TR A BN AR R B R < Fae .

AR RS PR A A A S TR UL, BDEAE R E R R 12-18 1~ H
PR ERRS A, X A5 T HAGKI AR . R sl tE Al 6t )y . At semt 1
B U, EIEE I, R A RS IRAS R (4E11) AFR/ATE (Shenergy
(Group) Co., Ltd., “Al™ffi” @, B H Al baal”) A EEF (“A1™1
HVREE) WS, XA T IE SRR BB %C %) (proprietary trading)
DA F 7 A B 2 R st P T R
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[FEE#E]
[T 2]

ERE LB RS IEXTMEMEDTT R M N FRFRER

6 H 25 H, EZBZEFIEAEEXFMIAIAUTSFAZ M, B8Oy 5971
R AR RIUR 3 Ty R 55 S K WA S5, DA S 46 Rl UG ZE e A/ 400 5% 7 4
25K,

W TG, &P BRI G5 R . DURTISEE 5 T Mgk
MEERVET ., EZEZEER bSO e ZE R IR Y . &l AT
FHE i) 47 AR 55 97 1
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[73h75]

BMAE LEN PSR “AS TS RERE”

JB3Z: June 27, 2025:Moody's Ratings (Moody's) affirms Fujitsu Limited's (Fujitsu) A3

issuer rating. The outlook remains stable.

"The affirmation of the A3 rating reflects our view that Fujitsu's adoption of a leaner,
service-focused business model and disciplined financial policy have aided it in achieving
low levels of debt and leverage, which we anticipate will continue over the next 12-18
months," says Dean Enjo, a Moody's Ratings Vice President Senior Analyst.

Improvements in operating performance on account of restructuring and continuing
demand for its IT consulting services in its home market, Japan, support Fujitsu's credit
profile. Moreover, following its divestment of remaining legacy Device Solutions
businesses in HI1 fiscal 2025, the company will focus on its more lucrative Service
Solutions business which we expect will improve credit metrics such as profitability, free
cash flow (FCF), and return on assets. The cash proceeds from these sales will also give
the company more flexibility in paying down debt.

Anrong Credit Rating Co.,Ltd. 12
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The company has also abstained from large debt-funded M&A deals over the past few
years, and instead used asset sale proceeds and FCF to pay down its debt on maturity. We
expect Fujitsu to apply its strong liquidity and FCF for growth investments such as bolt-
on acquisitions, on top of buybacks, without the need for major debt funding. As a result,
we project Fujitsu's debt/EBITDA leverage will continue to remain at its current level,
below 1x, over the next 12-18 months.

Fujitsu's A3 rating reflects the company's large scale and strong presence in Japan's IT
services industry, supported by its broad services and product offering. Moreover,
Fujitsu's conservative financial policy, reflected in its low leverage and strong liquidity
position, is a key credit strength supporting its A3 rating.

However, Fujitsu's A3 rating also incorporates as risks, the company's high cashflow
concentration in Japan, as well as its comparatively lower profitability compared with
that of global IT services peers.

(¥R 7% https://www.moodys.com )
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fil 75 %€ (Device Solutions) M55 /5, 24 E]RE % 3T A0 58 1 0 R 55 fl ey 58
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SN, W A A PR A TR R B R, RIS T e e A
THA, ARILEAGE S 548k 1T 55 R LAk,

BalsaIAS H TS “Baa2” W BERE”

J&3Z: June 26, 2025:Moody's Ratings (Moody's) has affirmed NIPPON STEEL

CORPORATION's (NSC) Baa2 senior unsecured debt rating and (P)Baa2 senior
unsecured domestic shelf registration rating. The outlook remains stable.

"The affirmation of NSC's ratings reflects the company's sufficient buffer in its credit
metrics to absorb the acquisition of United States Steel Corporation (U.S. Steel, Ba3,
review for upgrade)," says Roman Schorr, a Moody's Ratings Vice President and Senior
Analyst.

"The affirmation also reflects our expectation that the acquisition strengthens NSC's
business profile and that the company will focus on integration and debt control, which
counterbalances financial and integration risks," adds Schorr.

The acquisition will result in a material increase in debt, but we expect NSC to maintain
appropriate credit metrics for the ratings over the next 12-18 months. We estimate
leverage at the end of fiscal 2025 (year that will end in March 2026) will be around 4.5x
compared to 2.6x at the end of fiscal 2024 and decline to below 4.0x thereafter. This
projection incorporates our expectation that the company will prioritize debt control after
the completion of the acquisition, in line with its public commitment. NSC plans to issue
JPY500 billion in hybrid loans as part of the acquisition financing and is exploring
further debt reduction measures.

(¥R 7% https://www.moodys.com )

BIRE: 20254F 6 H 26 H, BaliehiA T H A kX4t (Nippon Steel
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