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RIIEEE “KER” B HER AR EER

TH4H, FEESGFASEE 3.4 TR TMIEEZ ER, REREK
TURRECR, /NSRRI IS RS I, IR RGAT R ARE R R . =it
IR TR B AE 2024 AR SR FE I — RIML B H I, % RIE B E A B
AR E XSG 1 — I REGE A, ETfth 1 58 AT BA AT BUT 3 JE S iEAT
FINPRE . CIXBRSCRAMH AR, R IR AT, 7 R AR AR B RIE T
18, BT, T AT REE P IMEAT .
(¥ B 3 JE: https://www.jrj.com)

[F43h7]

B\ EEMNEE AT RERRABRFIEEN “Aaa” %&; RE “RE”

JE3Z:July 03, 2025 -- Moody's Ratings (Moody's) has affirmed the Aaa and Aaa/VMIG 1
ratings on Kentucky Housing Corporation's ("KHC") Housing Revenue Bonds program
(the "Bond Program" or "HRB"). The action affects approximately $115 million in bonds
outstanding as of December 31, 2024. The outlook remains stable.

The Aaa rating reflects the Bond Program's strong financial performance, which will
remain, as evidenced by a high program asset-to-debt ratio ("PADR") of 2.85x and a
margin of 47%, as of June 30, 2024. The rating also reflects the high quality mortgage
loan insurance, in addition to its sound legal structure and strong cashflows. The VMIG 1
ratings on all outstanding bonds with short-term underlying ratings are based on the credit
strength of the Bond Program as reflected in its long-term rating of Aaa.

The stable outlook is based on the HRB's consistently strong performance as evidenced
by the 2024 PADR of 2.85x and a three-year margin of 54%, that will continue in 2025-
2026.

(EHkIE: https://www.moodys.com)
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B#E: 202547 H 3 H, 2l CHiA S B3 MNE 5 A ("KHC")YE B IR i 57
TR R R B"HRB) ) “Aaa” F1 “ Aaa/VMIGL” 4. ZATah KEE
2024 4% 12 H 31 HZ LIS ZETCHRUBIEINI B Fr . B4R “FaE” .

“Aaa” VPRBE T Z BRI RIBRSN A 55 R, X —RIG RN &, Hik
IEEHE: BE 2024 4 6 H 30 H &k 2.85 5 K91 R 7 72 57 5 EL("PADR") LA K% 47%
IR ZE . A VPRE ROt 7 Hom i & AT DSk IR . 835 VA 4 DA A 5 K (1)
MER. rEBA AP R LB F R “VMIGL” ¥P, ¥HET iz
R WAEIL “ Aaa” KIAVPFZH HIME FHSE 7.

JREE “fase” FET HRB FreLamsh iR I, HARUE 2 2024 4 2.85 £ 1 PADR
A 54% ) =4 FIgRNE SR, XMRIAE 2025-2026 FRGFFEE,

Bid¥: DS Parent AR MW FBEIFE T AZE “B3” ; BYE “fag”

R 3Z:New York, July 02, 2025 -- Moody's Ratings (Moody's) downgraded its ratings for
DS Parent, Inc. (Davis-Standard), including the corporate family rating (CFR) to B3
from B2 and probability of default rating to B3-PD from B2-PD. Concurrently, we
downgraded the ratings on the company's senior secured first lien bank credit facilities to
B3 from B2. The outlook is stable.

The B3 CFR reflects Davis-Standard's scale relative to other rated manufacturers, high
leverage of around 6.0x adjusted debt/EBITDA, and our expectation of modest free cash
flow generation over the next 12-18 months. The ratings are supported by Davis-
Standard's good competitive standing within the fragmented global polymer processing
systems industry and its globally diversified customer base. The company has a
significant installed base that provides good aftermarket opportunities.

Davis-Standard's recent performance reflects weakening earnings and declining cash flow
driven by lower demand in various end-markets, restructuring costs, facility downtime,
working capital swings and limited realization of synergies related to the 2024 acquisition
of Extrusion Technology Group (ETG). This has resulted in adjusted debt/EBITDA of
roughly 6.0x as of March 31, 2025. Total revenue in 2024 had declined by ~11% year-
over-year, with free cash flow declining from $28 million in 2023 to negative $91 million
in 2024. The first quarter of 2025 has shown signs of improvement with orders up
materially year-over-year and sequentially. We expect the company will improve
operating efficiencies, consolidate its footprint, and realize synergies from the prior ETG
acquisition over time.

Anrong Credit Rating Co.,Ltd.
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The stable outlook reflects the expectation of high, albeit improving leverage over the
next 12-18 months. The stable outlook also reflects the expectation that Davis-Standard
will maintain adequate liquidity.

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

BIRE: 2025457 H 2 H, il N 7 HX R4 bR E A F P, AR A4
WS (CFR) M “B2” NifZE “B3” , HAMEIEL (PDR) M “B2-PD”
TNIEZE “B3-PD” . [, HATFE T ZA A HRE—HEPRTE T LR
%, M “B2” FZE “B3” . BN “FaE” .

“B3” B FEEH (CFR) BT SRYE - vHE AH XS T At 52 P il 32k 3 11
AL, 2] 6.0 151 %2 )5 £33 55 /EBITDA HIFATFF R, PAEIRATGH A K 12-18 M H W
H I A BRRE DA BRI . PP B e - AR e 7R Al 2 BR R
L RGAT I B AF S5 et K A B2 oL & P SRR S 3% . 2 A sl iaE
K DB &4, RHRME T RIFEEToie.

S - BRI B L S s e LB R R 0 T R, R R E R R 2K
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REEH (ETG) AHIRIIYH RN LA FRATIKS) . X FEEE 20254 3 H 31 HIW
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(¥ B 3 JE: https://www.jrj.com.cn)

[PF&3h7]

BEARBERIPRN “A2” EfE “A17 ; RE “Re”

J& 3T :July 04, 2025 -- Moody's Ratings (Moody's) has today upgraded Transport for
London's (TfL) long-term senior unsecured debt ratings to Al from A2 and its long-term
senior unsecured MTN programme rating to (P)Al from (P)A2. TfL's Baseline Credit
Assessment (BCA) was upgraded to a2 from a3. We have affirmed TfL's short term
issuer rating and short-term commercial paper rating at Prime-1 (P-1). The outlook
remains stable.

The upgrade of the BCA and long-term debt ratings reflects our assessment that
Transport for London's (TfL) operating environment has significantly improved. This
improvement is reflected in a new multi-year funding settlement, which will improve its
budgetary management through providing financial certainty for its capital programme
and will also limit debt growth. Additionally, the upgrade acknowledges TfL's strong
financial performance, characterized by robust net margins which we expect to persist
over the medium term, due to annual fare revenue growth and effective cost control.

The stable outlook reflects TfL's capacity to preserve overall stable operating
performance and debt metrics over the medium term.

(EHkIE: https://www.moodys.com)

BEE: 202547 H 4 H, BiltiiegetiEFm (TIL) B &R ICH AR5 %508
M “A2” BiE CA1T, BHKHESLHELR MTN HHRIPFR A “(P)A2” i
2 “(P)A17 . TIL BRI “a3” LR “a2” o PREHHIA TIL 1Y
TR AT NVERAN I e W ZE 4R E N “Prime-1(P-1)” o VWRJBERRF “FaE” .

M ORI ey A I 55 VR 1 8 s Bt T PR ATLRA A B8 Je i T A B
HGE VAL . X MCERILE R 2 IS SR T B, O R N BT A
THRIFE LI 55 0 R G s 3, [l o PR e 553 . thah, BT
FIZEM U NG KRN R AT ), TIL 0 45 RBLR 2N, 1R R A fd, TFRAL
FFRCE A R ATRE

JRE “RaE” WL T Ok EERER 2wl H BE I N R B SRR E s B g
55 fetr.
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B\ EG RS, REH “Fe” ¥A “IEm”

J& 3Z:July 04, 2025 -- Moody's Ratings (Moody's) has today affirmed the B3 long term
corporate family rating (CFR) of global independent fuel forecourt retailer EG Group
Limited (EG, EG Group or the company) and its B3-PD probability of default rating
(PDR). Concurrently, we have affirmed the B3 ratings on EG's backed senior secured
bank credit facilities and senior secured instrument ratings issued by its subsidiaries EG
Finco Limited, EG Global Finance plc. and EG America LLC. The outlook has been
changed to positive from stable for all entities.
EG's B3 CFR continues to reflect its strong position as a large, independent motor-fuel
forecourt operator. The company owns multiple networks of petrol stations, convenience
stores and foodservice outlets across the US, Europe, and Australia where it holds leading
market positions. The sector benefits from broadly stable patterns because favourable
trends in convenience shopping and foodservice largely offset gradually falling fuel
demand due to increased vehicle fuel efficiency and rising electric vehicle (EV)
penetration.
We expect leverage to decrease towards 6x in the next 12-18 months from 6.7x for the
last twelve months to 31 March 2025. The first quarter of 2025 was adversely affected by
bad weather conditions but we expect improved performance throughout the rest of the
year, supported by the company's focus on strategic initiatives to grow the business
organically. The company is committed to reducing debt further and deleveraging
towards 4.5x, on a company-adjusted net debt-to-EBITDA basis, in the near term.
The positive outlook reflects our expectation that leverage will trend towards our upward
rating guidance over the next 12-18 months of below 6.0x, supported by management's
committed to deleverage is the near term. The outlook also incorporates expectations of
improved operational performance, with the company growing its adjusted EBITDA. It
further assumes that liquidity will remain at least adequate.

(¥R R JE: https://www.moodys.com)

B 202547 A 4 H, Bl 7B =7 EG Group Limited
(EG. EG&EHBOZ AR 1) B3 KIHM KiBEIFH K H “B3-PD” M &L
[F, PERMLIMAEIN T EG ££H/1+A 7] EG Finco Limited. EG Global Finance ple. !
EG America LLC &KAT A LR s A RAT S 07 T B S A TR “B3”

. SRR RECH “fE” WEN “IkEmT .

EG £E A1 B3 b ZR PP 4k 22 Sk 1 HAE Dy KB S2 0 i 3l 3z 7 i ) o 3
AL, ZAFLESE L BTN A 2SIt . A5 FI 0T R I 2%,
FAEX LTI SR UEHAL . ZAT W32 28 T 7 SRR AR iR AR e, TR (8 ) 5 T 4 A
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FEHESL S5 W AE MK SRR, SRR TR L S0 Bt . 2w AT
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EEFIAF BRI &L 13PN “BBB” 5 BHE “faxe”

&3 : Fitch Ratings - Hong Kong - 03 Jul 2025: Fitch Ratings has affirmed Zhonglu
Property and Casualty Insurance Company Limited's Insurer Financial Strength (IFS)
Rating at 'BBB' (Good). The Outlook is Stable.

Zhonglu Insurance in 2024 strengthened its underwriting risk selection, particularly in the
health insurance business, which generated 20% of the gross premiums written in SM25
(2024: 15%). The loss ratio decreased, supporting an improvement in combined ratio
despite a higher expense ratio amid a strategic expansion of the non-motor business. The
combined ratio was 97% in 2024 (2023: 100%), with a three-year average of 99%. The
ROE edged up to 1.4% in 2024, from 1.3% a year earlier.

The insurer's risk-based capitalisation weakened, as reflected in the decline in the Fitch
Prism Global model score to the 'Adequate’ level at end-2024 and end-1Q25, from
'Strong' at end-2023. The narrowed capital buffer was due to an increase in Fitch-defined
risky assets - mainly fixed-income type non-standard assets - and robust business growth,
which outpaced subdued organic capital generation. A planned capital injection has been
delayed and is now expected to occur in 2026, rather than 2025.

Credit risk remains key to our assessment of Zhonglu Insurance's investment risks. The
insurer increased its exposure to fixed-income type alternative investments - mainly asset
management products - despite a reduction in equity-type investment funds. It reported
asset-impairment provisions on trust plans in SM25, which could add volatility to its
financial performance.

We view Zhonglu Insurance's company profile as 'Moderate' against that of other non-life
insurers in China. It has a limited market presence only in Shandong and Hebei provinces
and had a 0.14% share of China's non-life sector by direct premiums in 2024. The insurer
maintains a small operating scale and less-established business lines than peers but
continues to improve its business structure. It reduced the highly competitive motor
insurance's share of its total premiums to 32% in 2024, from 40% in 2023.

(¥R % IE: https://www. fitchratings.com )
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BIRE: 20257 H 3 H, HEPRG CRRIA A B P ORES % 45 B2 7 F U 45
SLHVESCN “BBB” (RiIF) . BHE “FaE” .

HH B RBGTE 2024 £E ok T A% IR AR B, JCHRAE @R R 5 7, %Ik %
i 2025 FEFT AN (5M25) BRIRER R 20% (2024 4F: 15%) o WEATERA T
B, RAEFEAEZERNL S B PEY Tk S 5t A T B, (HIX S0 T 258G A
RN E . 2024 FLEEBAZE N 97% (2023 F: 100%) , =4FFE AN 99%.
PEPEI AR AT 2024 F/NIE LT E 1.4%, EEFRBAN 1.3%.

% ] )3T U ) B8 A T8 AR RO A IRl 55, X A 7 L RS g B A B T 1
I3 M 2023 FEK ) “BREN 7 FEE 2024 SEARM 2025 E-FEKN ‘FTLET KTF. B
AL A 1R D R A B SR XU % = 4 D —— 2 R [ e e R AR AR T ——
DA KSR EN DI S5 TR R AR TR S5 I BE AR P AE R R o — TR 3G B8 Rk B, IR
T LE 2026 GFE4T, THE 2025 4,

15 FH RS AT 2 VR LA VR A A 2 RS 4% B8 R 1) DG . R IRD 1 R 2 3% %
BRI, HZ AR 7 AR e SR R (FEREE ) AL
o ZAFREFRAE 2025 FERT A (5SM25) SHEFEHHRIHR T % P2 i v %
IX T] e 2 3 I I 0 55 R IR B

PERALAL N g B ORI (1 A SIS 5 A AR I = A R AR LA T & K
o HWIHAERER, (NEZILARMMILHEY, 2024 F#% AR THE 5 E
WA F=R T S ) 0.14%. 1A R 4ERFE BU/INRIS E AL, FL S5 A an R ek,
ERFE B S S5 . Bk 7SRRI ERDL SRS R RIS, N
2023 1) 40%[5 2 2024 £/ 32%.

BEHAPESMESR A TAFRWE: RE “Re”

R : Fitch Ratings - Taipei/Hong Kong - 30 Jun 2025: Fitch Ratings has affirmed the
Long-Term Issuer Default Ratings (IDRs) and Shareholder Support Ratings (SSRs) of
China Galaxy Securities Co., Ltd. (CGS) and its subsidiary, CGS International Holdings
Limited (CGI), at 'BBB+' and 'bbb+', respectively. The Outlook is Stable.

CGS's IDR is underpinned by our view that extraordinary support would be forthcoming
from its ultimate controller, Central Huijin, in the event of stress. The support-driven
rating also reflects CGS's strategic role in supporting financial system stability and the
government's objective in facilitating the overseas expansion of Chinese corporates.
Furthermore, the legal obligation for major shareholders to provide capital support is
stated in CGS's articles of association, as required by the China Securities Regulatory
Commission.

Anrong Credit Rating Co.,Ltd.
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The sector risk operating environment (SROE) score remains at 'bbb-'"/stable, reflecting a
steadily improving regulatory framework and ongoing sector consolidation, which
continue to support the long-term growth and resilience of China's capital markets. The
SROE's stability has been maintained despite potential volatility from evolving capital
market developments and economic headwinds arising from ongoing trade tensions.

The recovery in equity market turnover that began in late 2024 has continued into 2025,
with average daily turnover (including northbound trades) rising 34% in January to May
2025 from the 2024 level. We expect a gradual recovery in the IPO market, although
sentiment remains sensitive to geopolitical and economic uncertainties.

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

BIVE: 20254F 6 H 30 H, HZPE Ol BATIESE BB AR AT (CGS)
K HT N w AR E BRI TR A ® (CGD KR AT NiB A (IDR) MK A
XHEVE, AN “BBB+” F “bbbt+” o EEEH “FRE” .

Hh [ ERVATIE Z7 1) IDR J& 25 TP AL s, BITE R s ol T, Hoim &4
NS W R AR A S 3K —SCRFIRSN TP B s e T o B AR IR SR 8 SO R 4
Rl 22 A5 58 DA S AR 3 A [ A A 5KxX — BURF B A 7 TH R IE A . BhAk, 4%
W R MR R, 3 R AR PR A B AR SCRF BV 5% DA T AR IR SR A
kv

A7 ME S 38 7 I PEAG 15 0 EFR AR “bbb-/FasE 7 , X SO T Ak B i W
MEZEFNFFLL AT G, IR LB R R4k S P AR T I K KA. R
EAFAE R BT AT ) Zh A AR FNRR L (1) 52 5 9K R iy R & B 1 R 5| R (98 A 38
3l1, {H SROE (1% e 115 LLERFF .

BEHARRIERKIPPE A “BBB-" ; RE “fag”

3L : Fitch Ratings - Hong Kong - 30 Jun 2025: Fitch Ratings has affirmed Tianfeng
Securities Co., Ltd.'s (TF Securities) Long-Term Issuer Default Rating (IDR) at 'BBB-'
and Short-Term IDR at 'F3'. Fitch has also assigned a Shareholder Support Rating (SSR)
of 'bbb-'.

TF Securities' IDRs are driven by its SSR, reflecting Fitch's expectation of a high
likelihood support from Hongtai, and ultimately from the Hubei government, in times of
stress. The SSR also reflects Hongtai's increasing control and the two entities' rising
strategic alignment and business synergies. The recent capital injection showed Hongtai's
and the Hubei government's strong commitment to TF Securities, and we expect them to
influence its business strategies in the medium term. TF Securities was previously rated

Anrong Credit Rating Co.,Ltd.
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bottom-up from its Standalone Credit Profile (SCP) of 'bb+," with a one-notch uplift to
reflect a modest likelihood of support from Hongtai.

The sector risk operating environment (SROE) score remains at 'bbb-'/stable, reflecting a
steadily improving regulatory framework and ongoing sector consolidation in China,
which continue to support the long-term growth and resilience of the country's capital
markets. The SROE score is unchanged despite potential volatility from economic
headwinds and geopolitical risks.

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

BIRE: 20254 6 H 30 H, HEZPPG CRFIA R KAIE S B4 A BRA 7 K3 & 47
NEZAPE (IDR) Ny “BBB-7 , 5 IDR N “F37 . HEE[FEN$2 T H R
P2 (SSR) A “bbb-" .

R RIEZ ) IDR HH: SSR BRE), iX fek 7 HE R T, BIZEE i, 2%
A, HELEHHILEBUF R SRR AT e tER & . % SSR =B T 2 R EE I H
s H 5 A 1) 1 LA B RTS8 Wi [ 3508 o 0 B 38 B B
T 7 AR BE RN AL A8 BUR X R XEZ3 R 98 78 SCRE, VPR TRTTHAAT A 7 A 4 P 5
e F b 55 Ak o R XAIEZF LT VP2 B R RS TH “bb+” AMA(E FR L,
H =T DA B A A S 4R P 3 T e A

F7b R iz 78 A B PG 15 0 E R AE “bbb-/FaiE” , XM T A E RaD B
WS HELR AR S AT B £, I IR 3% 4k 4 S 43 i [ WS AR 17 32 () K 3 K RN 1%
JRUEAFAE LG 10 R AN R B0E AR 51 R IS (E W3, {2 SROE 3 5 R FEAAE

BEW\BRFIERNPEAN “BBB+” ; RE “fag”

>

MmE I

1y

R 3T : Fitch Ratings - Taipei - 30 Jun 2025: Fitch Ratings has affirmed China-based
Guosen Securities Co., Ltd.'s Long-Term Issuer Default Rating (IDR) at 'BBB+' and
Shareholder Support Rating (SSR) at 'bbb+'. The Outlook on the IDR is Stable.

Guosen's IDR and SSR are underpinned by Fitch's expectation that extraordinary
shareholder support would be forthcoming from its parent group, SIHC, in the event of
stress.

The ratings reflect Guosen's strategic importance in delivering comprehensive capital
market services to support the parent's core business and regional economic development,
SIHC's legal obligation to provide capital support as stipulated in Guosen's articles of
association and required by the China Securities Regulatory Commission (CSRC),

Anrong Credit Rating Co.,Ltd.
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SIHC's strong control over the company through board and management appointments,
and the high reputational risk to the parent group if the subsidiary were to default.

The sector risk operating environment (SROE) score remains at 'bbb-'/stable, reflecting a
steadily improving regulatory framework and ongoing sector consolidation in China,
which continue to support the long-term growth and resilience of the country's capital
markets. The SROE score is unchanged despite potential volatility from evolving capital
mThe recovery in equity market turnover that began in late 2024 has continued into 2025,
with average daily turnover (including northbound trades) rising 34% in January-May
2025 from the 2024 level. We expect a gradual recovery in the IPO market, although
sentiment remains sensitive to geopolitical and economic uncertainties.arket
developments and economic headwinds arising from ongoing trade tensions.

(¥R %IR: https://www.fitchratings.com )

BIRE: 20254 6 H 30 H, HEZPPL ORI T E RS B S IE R A A IR A 5
AR AT NIEZ419ES% (IDR) A “BBB+” , JEZAZHEATEL (SSR) K “bbb+” .
IDR RN “FaE” .

[ {5 IF 75 () IDR A1 SSR T B [T, BOLETIG & /10, JLBEA =Y
WRIERAIR AT (SIHC) A4 B B 4 S0k

VPR BT LR R R ES ISR N BEA ) A% Ok 55 T X 32 5% R R i At 4
T AR T 37 R 5% 77 T ) o el B s RS R 5 W) S A Bt s L b [ B 5 B
TR ERIN . SIHC $E AL BT ARSTRE 748 455 SITHC il 5 5 2 A 3 2 AT A )
ZA A AT A 0¥l DA% T A R L0 45 BE N R s R 1 8 7 22 XU o

1T AZE S (SROE) P 4EFETE “bbb-/AoE” , M H H EFR D o
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SBR[ BE AT 37 ) JE S 35 DL S R §7 5 S5k R 38 i SR I 8 B 100 I AT e 3 3
W3, SROE PE IR FFALL o

UHT 2024 FIRAIRTH R mE I SH CIELESE 2025 4, 2025F 1 HE S5 HR
P HERZ E (BFEILRAL ) 82024 FKFIEK T 34%. WFRH BT PO T
BBz b 205, (ETT s A% S E0A A2 50 AN 5 M AR R BURK
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[FEF#E]
[T %E]

FEWZ G IFP FEERL 12 RHERHFH LA HP
TH4H, HEEZHAGEREETE (FP) Bt H, 12 X hE5Em
Nik, T EENEBEETINEESMILMEE, BEEREEIHESRSR
I URTERR . 2R IFP P& IERUR S, A B it &g nEm it
FUEAE . AR EBZITEM, Songito s asm EE . MHEEFR, 4
EFE. PEER. PEIERLL. |RIEERLD . EEIEREL. HEE ZIER.
HHEE PR, BREE. LR, PRERR.

(¥} 3k JF: https://www.guandian.cn)

STy

BESRTRVERKR “BBB-” WE KT RE “Re”

R 3 : Fitch Ratings - Hong Kong - 06 Jul 2025: Fitch Ratings has assigned CMBC
International Holdings Limited (CMBC International) a Long-Term Issuer Default Rating
(IDR) of 'BBB-' and a Shareholder Support Rating (SSR) of 'bbb-'. The Outlook on the
Long-Term IDR is Stable.

CMBC International, based in Hong Kong, is a wholly owned subsidiary of China
Minsheng Banking Corp., Ltd. (CMBC, BBB-/Stable). It offers comprehensive
investment banking services to the group's domestic and international clients,
complementing the group's commercial banking operations.

CMBC International's Long-Term IDR is driven by Fitch's expectation that extraordinary
support will be forthcoming from CMBC in case of need. Fitch considers CMBC
International as CMBC's core subsidiary due to its exclusive role in carrying out the
parent's offshore investment banking operations, as well as the substantial reputational
risk to the parent should it default. CMBC's IDR is driven by support from the China
sovereign (A/Stable), which Fitch anticipates would extend to CMBC International in
times of stress. CMBC International's Stable Outlook is aligned with that of CMBC.

Anrong Credit Rating Co.,Ltd.
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CMBC International shares a common brand name and enjoys strong synergies with its
parent. CMBC International enhances CMBC's competitiveness by supplementing the
group's securities and related financial services, including stock brokerage, corporate
finance and underwriting, asset management and advisory. The parent exercises strong
control over CMBC International's operational and business strategies through
management and board appointments, ensuring stringent oversight.

Capital market performance in Hong Kong is likely to remain volatile due to ongoing
global trade policy uncertainties and the economic slowdown in mainland China. Despite
these challenges, equity-raising activity in Hong Kong - China's primary offshore
financial centre - recovered in 2024, with funds raised from IPOs increasing by 22%.
However, bond issuance remained subdued amid persistently high interest rates.

(¥R %IR: https://www.fitchratings.com )

BE2025F 7 6 H, EEWFHOARTRAEBKREBRARZAA (China
Minsheng Banking Corp. International Holdings Limited, &#% “REEFR” ) “BBB-”
PR IA AT NIELPE (IDR) AT “bbb-" I R SCHRFVF (SSR) o K3 IDR [y
RN “FEaE” .

RAE E PRGN T A8, 2 EERAERITRM AR AR (R “RARIT”
BBB-/fa7€) MR T AT . %] B 5L A A E bR F b4 i 1 5 AR AT
M5, RXTERE D ERAT IS E J1h .

FOAE E BRI 30 IDR S 7 B2 A, BI7E 75 22 BRARARAT B 2 iR m) 3¢
R BESCARAEE PR RAERITIZOTAR, FOYHANE T ATERERERAT
WKL R M, LA B LR 45 BEAT R BRI P 8 AU . IRAEARAT Y IDR
T T HARAG AL (ARG SCHFRITIN, BB TITHE M I, SRR
e RAEE PR, RAEPRE “Fag” RESHAE A v RARIT 3

RAERS LA R IEZSG — WA IR, =G KR E RN . RAEE R
I A R R PR S KA R RS (BEREEAEL. R SR, 5 E M
JJma 55D RIG wk BASRAT a4 g BEAT I B BRI 3 2 A de vk AR [ B 11
B8 POl 55 g AT A AR, B OREBEAT A% L ES

HH TR B2 A BR B 5 U AN E 1t DA S R B 2 55T sz, Bl s AT I
RIPT R Fr 22 s . BT IR kil , 2024 75 HEAE Y 4 E 32 20 & 5 el
Hly, HIRBETESIATIRE, PO BEREHIEK T 22%. 1M, EREEH R
HIMREET, i RAT IR SR IR I X
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[#rnig ]
(i EE]

Frindg bS5 EnIERLIP IR T R A

FOMBBUG 7 H 4 HEFE b R = s, SR E LT ENERL (SSD) il
B, JFREKIE AR, DU ) R AR LAT o I IR Tt e OB N B T 5K R
(MND) . WMEFE (MOF) A#rhnifiemE )R (MAS) Bea KA. WRIEHH,
B AE B 3L H & DY 4 N B S RSS2 7 BRAERE, BR8N 16%. 12%.
8% 4%, FHLLULHT =4 WALRL . BB 12%00 % HE,  BEOCH A SE PRI
B EERE SSD K A 2017 4F 3 H BT/«
(¥ B 3k JE: https://finance.eastmoney.com)

[PF&3h7]

BHEBIA=ERTE “A2” FE; RELR “Re”

J&3Z: July 02, 2025 -- Moody's Ratings (Moody's) has affirmed the A2 long-term issuer
and senior unsecured ratings and P-1 commercial paper ratings of Mitsubishi Corporation
(Mitsubishi) and the ratings of its subsidiaries. We have also affirmed the Baal
subordinate rating of Mitsubishi. Concurrently, we have maintained the stable outlook. A
full list of the affected issuers and ratings can be found at the end of this press release.

Mitsubishi's A2 ratings reflect the company's strong business franchise as the largest
Japanese trading company (JTC) in terms of total assets along with a well-diversified
business portfolio. The company's strong and long-standing relationships with its major
customers, suppliers and main banks also support the company's cash flow and access to
funding through business economic cycles. The company's ratings also consider its
importance to the Japanese economy as a prominent supplier of critical natural resources,
such as LNG, into Japan.

At the same time, the company's ratings are constrained by the earnings and cash flow
volatility from its relatively high exposure to metal and energy commodity price-sensitive
businesses. The ratings also incorporate the fundamental business risks inherent to JTCs,
with long-term illiquid business investments financed by substantial amounts of debt.

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

14



23 1 AR IR A
ik S Lt ERREET AR (2 179 49)

We expect Mitsubishi's operating cash flow to decline over the next 12-18 months. The
decline will be driven by reductions in its mineral resources and natural gas-related
segments, partly offset by growth in the consumer-oriented and social infrastructure
segments.

(%H % ¥E: https://www.moodys.com )

BPE:2025 7 H 2 H, Blicmil =EmHELH T AR A2 K RIT A
R =BTV S P-1 il B VE R . FIRE, VPRMLMAEN T = E il EN
Baal X5 W, VPRMLAGERE T “Famm” B . SR RAT NFIVELL 56 5
FIRATEARHT e KR B R

SEREN CA2” TR T AR N B T I RK R H ARG A AL T A
5 KL 5 R B R DL R R 2 e 5 . AR S HEER P LN
A JPERAT R BARRE (1) 5¢ R A S AR A5 i I S AR BT R IE . 1%
AT PIVEGOE BT HAE A H A BRI (Al RARS/LNG) B BN 7
X H AR 8 5 (1) 2 B

[FIB, %A a FIVER A2 BRG], 5 BRIFE T ol 25 6 4 A RE YR K S i i AN A% A
IR FEARRT R, TR R IS RAEAE B BN . PEGOEN T H AR L5676 A [ A 1
FEANME 5 AR, R I K A7 45 A K AR IR sh Ml 25 12 T S it 7

VRN T =38 i H A E N SRR K 12-18 N H W N N
7= BER AN R AR S AR 45 Dk BT 9K Ty, 35070 0 T 1) ¥ 9% 2 RO BROR A 2 S it 1%
it A5 R P 3 K BT R

[HZX]
(i EE]

HEABUNFRZREEESSE TR 611 122 BRI EZFRAE

HARBU R RIS — TR FAA R T I, FETIEFEHES
WEFFME a7k, FHHE N E I ig i T, /AR RERRZEEZ —1
GPIF i HE R A, A4 1-3 A58 8.815 JiftHIG, FHIERE 3.4%, HAK®E
PRSI 249.8 TG H T, AW A& I £ 7-9 H 27 9.128 J44 H ot h) 7 15
Bl WA BTG K 6%, BT NI 2%. HABNPIKE N 3.5%, iz
B 2.2%. AEIEFET I SIS 0.7% K 1E R .
(¥} 3k JE: https://www.zhitongcaijing.com)
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[F43h75]

BEERTEHERERMER 30 LR TRETER “A-”7 1P

& 3 : Fitch Ratings - Tokyo - 01 Jul 2025: Fitch Ratings has assigned Japan-based
Sumitomo Mitsui Financial Group, Inc.'s (SMFG, A-/Stable) USD900 million six-year,
USD700 million six-year, USD700 million eight-year and USD700 million 11-year
senior unsecured notes a rating of 'A-'.

The notes will count towards SMFG's total loss-absorbing capacity (TLAC) requirements,
as they will be structurally subordinated to the senior liabilities of its subsidiaries.

We expect the company to continue to issue TLAC-eligible debt as required, including to
refinance maturing debt, and to meet the requirement comfortably with a buffer.

The rating on the notes is aligned with SMFG's Long-Term Issuer Default Rating (IDR).
(B % JE: https://www.fitchratings.com)

BEE:20254F 7 H 1 H, BEEWFRCOKR THASIMERSMER RS A R A
(A-/FE7E) 91L3ETTIM 6 S 744370 6 /1. 7443701 8 LA 7125500

[ 11 4F A eI SR PR “A-7 .

XL EEPRE T N SMFG B BRI RE 71 (TLAC) R, BFENEAERTFA
H] AL e 5t 45 Hh Ak T 45 1) S R AL

PR T 2% A 7R b SR 48 75 2 R AT 776 TLAC BRI %5, BHEHT
NEEAG S PR YT, JENRERAATE R ER, HEA R IR,

ZEEYRINTE S SMFG K kAT NIB 21— 3.
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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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