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( ¥R JE: https:// www. news.cnr.cn )
TR

B H R A TR KPR “B3” ;. BRERE”

J&3Z: 11 Jul 2025: Moody's Ratings (Moody's) affirmed Gannett Co., Inc's (Gannett) B3
corporate family rating (CFR) and its B3-PD probability of default rating (PDR).
Gannett's speculative grade liquidity rating (SGL) remains unchanged at SGL-3,
reflecting adequate liquidity. The outlook remains stable.

Gannett's B3 CFR continues to reflect the company's high leverage, significant interest
burden and revenue pressure because of the secular decline in its print advertising and
print focused activities. Gannett is transforming its business model by diversifying
revenue sources and focusing on growth from digital properties to offset the secular
decline in traditional print advertising and circulation. Gannett garners credit strength
from its position as the largest owner of daily newspapers in the US and community
newspapers in the UK and management's focus on repaying debt.

The SGL-3 reflects our expectation for adequate liquidity over the next twelve months,
supported by improving free cash flow over the coming year and constrained by the lack

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,Al1 Rights Reserved.



ZEE A1EY NE
A%RHO%\I}IG c}igiﬁ%ﬁeﬂcﬁoﬁ'r; E TR TIAER (£ 130 #)

of a revolving credit facility. We expect that Gannett will generate free cash flow of
around $80 million this year. We expect this growth to continue into 2026 at a
comparable rate as reorganization costs decrease.

The B2 ratings on the senior secured bank credit facilities reflects the B3-PD probability
of default rating, an average expected family recovery rate of 50% at default and the
instruments' ranking in the capital structure ahead of the convertible notes due 2027 and
2031 (both unrated) in our priority of claim waterfall.

The stable outlook reflects our expectations that Gannett's revenue growth will turn
slightly positive as the share of digital business grows over the next 12-18 months,
liquidity will remain adequate and the company will continue to prioritize free cash flow
for debt repayment.

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

B 20254F 7 H 11 H, Bl T HERRAEIN B3 Gl F iR g
B3-PD it MEHAP . H IR R BRAI IR S TF R AR AE SGL-3 A48, ik T
HFe s, PR AR

HIRHFY B3 Al FE PP AR S B T % A F R S AR . PTE R AL fH
DAS PR EL BRI 45 A DA B A AZ O Mk 5 K 0B i TR R MR A RS 7. H e IE
TE SRR Z SO H T R SR 9™ AR AL G B 5 A R AT R R
TR, M AR LS, H R AR AT HAE R 5 E R R H R R
TR E B A AR AT 1 HA7,  DASE BUZ XA 555 1 63

SGL-3 PR s T IATHII A T =4 A WHR S R AR e e, X3 TR
e—AFEECER) B hIE R, AWRZR T mIEcHE. OIPHHefEs
XA 2 8000 JrFETT B RILA . FEAE EABA TR, RATWITX K
JFHE 2026 4 DAFT HU A ZREFLE,

e B B S T IR AT TN B AR 12-18 AN H 45 i e g K,
HICFR S AIG KIS 1 R R R e e IF LA EPRF RS a5 B B
TR

BRI AL PR TR ZE“Baa2”; RELER“RE”

J& 3L : 7 Jul 2025: Moody's Ratings (Moody's) has downgraded The Dow Chemical
Company's ("Dow") senior unsecured credit rating to Baa2 from Baal. At the same time,
we have affirmed Dow's Prime-2 short term rating for commercial paper. The rating
outlook remains negative.
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The Dow Chemical Company is one of the largest chemical companies in the world, with
annual revenues in the range of $35 - $60 billion depending on commodity prices. The
rating downgrade reflects Dow's depressed earnings and weakened credit metrics amid a
prolonged downturn, and our expectation of lower mid-cycle earnings in the next several
years due to global trade tensions and Chinese capacity additions. However, Dow's
substantial asset base, diversified product portfolio, and cost-advantaged North American
production should enable the company to navigate a challenging market environment
more effectively than most peers, supporting the retention of its investment-grade rating
over time.

The negative outlook reflects a slow recovery in demand for chemicals from construction
activities and industrial production, weaker than expected earnings and the resulting
negative free cash flow and elevated debt leverage for the next 12-18 months.

(¥R 7% https://www.moodys.com )

PR 20254F 7 H 7 H, Bl KASA B SR ICH RS A
Baal N# % Baa2, [A|N, B2 THK Prime-2 AR =P, PR
ISR

b FR Ak A R BRI KL TAFE Z —, FIATE 350 12F 600 {23ET02
B (BT R mAAS) . APPSR S 1 F IR R A PR v A2 R i 2L
FIRIGIARIME AR, AR 4Bk 51 5 B ok SRy 35 v 38 7 e i e L ARk LAE o
WEMZAEMRA T, SR, B RPE R A e r=REat . Zoofbiyr-mdl &AL SE
HA WAL TRE S, MR B R E R AT 5 A 5 b % 7e ik % i
WEREE, TRRHK IR AT

TS B S B T SRS S A ol AR = X b2t TR oK 2 208 . 59 T AU &
FICA R I B AR 12-18 A~ A B9 60 H B4 AN = A A (5 S5 ATAT

(e )
[T ZE]

BRA AL “WER” , Al WEBHAFOE

MR Z 2T 7H 10 Hafiny GEAA TR NMEN) A4, %
HENEAE N AR BT I (N TR BERZE) B BEES, Eacid A TR
AERAEBI . RS 2 5 R B — Iy i i A ALK, 3 A J2id N T g

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,Al1 Rights Reserved.



ZEE A1EY NE
A%R%%\I}IG cFRH;giE%TﬁGBCEOﬁT;J E TR TIAER (£ 130 #)

2 D) o 5 DR A ] B B R 2 A A, Rt e il n] B, LA
T PAREA A E L. MEKTERY (N TRBERSE) E? 2024$5Ex51, 1K
ol N TR BB MG BAGRR T 94 8 H 2 HIEsSEt (3 @H%}\I%”ﬁ%
BRI e Bl de 2. edhtT) QE%%%EZ%T@?%%E’U\I T

B, Rt S AR A SRS ST L)
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[W&3i5]

Bl TREBRFEAT“Baa2” P BERE”

B 3 : 9 Jul 2025: Moody's Ratings (Moody's) has today affirmed British
Telecommunications Plc's (BT or the company) and EE Limited's Baa2 long-term issuer
ratings. Concurrently, we have affirmed BT's Baa2 senior unsecured ratings, Baa2 backed
senior unsecured ratings, Baa2 senior unsecured bank credit facility, (P)Baa2 backed
senior unsecured medium-term note (MTN) programme and Prime-2 (P-2) short-term
issuer ratings. We have also affirmed the company's Bal backed subordinate ratings and
(P)Bal backed subordinate MTN programme rating. The outlook on both entities remains
stable.

BT's ratings reflect the company's: (1) leading position as an integrated fixed and mobile
telecom operator in the UK market; (2) steady increase in its full fibre, or fibre-to-the-
premise (FTTP), coverage; (3) good mobile network quality; (4) strong cost-saving
capabilities driving EBITDA growth despite limited revenue growth potential; and (5)
strong liquidity supported by BT's large cash and current investment balance, as well as
an undrawn revolving credit facility. However, BT's rating also reflects the company's: (1)
limited leverage reduction prospects over the next two years; (2) weak free cash flow
(FCF) generation until fiscal year ending March 2027, largely because of its high capital
spending on FTTP and large pension deficit payments; (3) ongoing competition in
wholesale and retail broadband leading to sustained levels of line losses; (4) sustained
revenue pressures in the Business segment; and (5) the intrinsic volatility caused by the
IAS 19 pension deficit.

The stable outlook reflects our expectation of a gradual improvement in the company's
credit metrics through fiscal 2028, on the back of a steep reduction in capex but also a
moderate improvement in EBITDA. Revenue growth will likely remain subdued and
EBITDA expansion will be driven by cost savings initiatives. Despite a likely increase in

Anrong Credit Rating Co.,Ltd.
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debt over fiscal 2026, BT's Moody's-adjusted leverage will remain comfortably below
3.5x and RCF/net debt well above 22%.

( %833 : https://www.moodys.com )

i 20254F 7H 9 H, BT rEAELE (URRAR “BT” )
EE A RAFN Baa2 KIMAEAT AV, W, T BT Baa2 mZ oHRIIL
Baa2 A HLR P ISR . Baa2 P ICHRIRATE 03 2HE, (P)Baa2 AR
TGP HIEEYE (MTN) T RIPA K Prime-2 (P-2) JEIIAAT AP, ALz T
TR TR Bal A HARRGIFHA (P)Bal A HARR A MTN TP, BRI AA
PR B AR R E

BT B T AT (1) VS E 3 e R 25 A [ AN 3l L A5 18 5 T
HIHBAL: (2) £JELFEOLLF R (FTTP) EiR R RT: 3) REFrE I 4
Jiks (4) REBAIKREIIAIR, HsR KRBT AEE1HES T EBITDA HK;
(5) H1 BT J kK iy Bl 45 B i 45 BT A A SR AR B R A5 D 22 HE BT SCHE A 580 K0
gk, SR, BT MPPHBRBR TR A a]: (1) ARG AR RERHT AR (2)
FERCE 20274 3 ARYWH4EZHT, HBRBLEHR (FCF) A UER, X BERIHFETH
i Y FTTP BEA S AP KA IR AR 7 S0 (3) AR 2285 ey Ul 2
SEAHFEUN PR AR EEA T (@) kSR TR AR s (5) t (s
KVHENES 195)  (IAS 19) FRERARTHIRHINIERBIE.

T FEER SR T AT A BN E T HEAsAE 2028 WH4F 2 BRRF 22 0GE, X
G T A Y Y S R0 DA EBITDA BYTAN SR . WA K FTREII- IRk,
EBITDA HJ4"3KRf t BAS 1 928 f8 i gl . A 551 2026 WH4F T REHS i, {H BT
AR RS T U8 5 AT AT AR AT G ML AR R AE 3.5 DAY, BRI I/ Bl 55 s T
22%.

BT Syntegon AT “B2” W REWRE “RE”
J& 3L : 10 Jul 2025: Moody's Ratings (Moody's) changed the outlook on Platin2025
Acquisition S.a r.l. (Syntegon or the company) to stable from negative. Concurrently, we
affirmed Syntegon's B2 corporate family rating (CFR), B2-PD probability of default
rating (PDR) and the B2 ratings for the backed senior secured bank credit facilities.

Today's rating action reflects: 1) Expected EBITDA uplift from changes in the
consolidation perimeter, positive net effects from past and ongoing restructuring and a
normalisation of restructuring charges that all support de-leveraging towards 6.3x by
FYE25 and to below 6x in 2026. 2) Limited negative impact from implementation of US
tariffs given the high share of local-to-local sales and ability to pass on price increases to

Anrong Credit Rating Co.,Ltd.
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customers from the food and pharma sectors. 3) Good liquidity supported by €100
million of cash (net of trapped cash) and an undrawn €187.5 million backed senior
secured revolving credit facility (RCF) as of 31 March 2025.

The outlook change to stable from negative and the ratings affirmation take into account
improving profitability that is supported by a high share of resilient and highly profitable
service revenues; normalisation of restructuring charges; de-leveraging towards 6x in
2025 and to below 6x in 2026; and modest generation of free cash flow supported by low
capital investment needs.

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

B 20254E 7H 10 H, Bilff Syntegon HY P B M T THI T BE N AR €

[, A1 T T Syntegon i B2 L FKiEIFH (CFR) . B2-PD i AR ITH
(PDR) PAMAHLR = PATHIRBATE bR B2 PR,

RRFEAZOCIRH B ET: (DHEAIFEEAATER kR EBITDA $##7. idA K
FReL s 20 7= A I RRRE RN A S SR 20 3 I IR H 4k, JERSZRFA FEIHE 2025 AR R
(FYE25) HiRFFLFF-RMEZR 6.3 £%, IFFE 2026 4EFF 2 6 f5PAT. Q)T H S LA
AL A 8 (local-to-local sales) DA ] & Al il 251 1ol 2 PRI A kg b K1) fig
71, S B S FL A Y £ TS A R (%Eﬁ%’]mmﬁ e, R E 2025 4F
3H 31 HiW VAZRRITELA: (FnBRzfRIM4r) R—2ARIBIUY 1.875 {CROTA LR
B HRIEIME LT ZHE (RCF) FrsCfe.

Ji B M ST RS R E AT R IRRIA, I8 TUARHE: s teflt: B
FIEE RS WA S EERY 2R RE Sreksts; EALZ R IEE L 76 2025 SRR AT R %
& 6MEAGIFTE 2026 FFFER 6 f5PAT;  PARCSZARGEA B I 75 Sk SCHEm 7= AR 1y 3
FEH B4R

BB P IR A F“Aa2” g RERE”
J&3Z: 11 Jul 2025: Moody's Ratings (Moody's) today affirmed the Aa2 long-term senior
unsecured debt rating, long-term deposit and long-term Counterparty Risk Ratings (CRR),
the (P)A3 long-term subordinated programme rating, the P-1 short-term deposit ratings,
the (P)P-1 other short-term debt rating and the a3 Baseline Credit Assessment (BCA) of
UBS AG (UBS).

We have also upgraded to A2 from A3 the long-term senior unsecured debt rating and
affirmed the Baa3 (hyb) Additional Tier 1 ratings of UBS Group AG (UBSG, the group
holding company). We have changed the outlook on UBSG's senior unsecured debt
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ratings to stable from developing and the outlooks on UBS's senior unsecured debt, long-
term deposit and long-term issuer ratings to stable from negative.

Further, we have affirmed the Aa3 long-term deposits and issuer ratings of UBS Europe
SE (UBSE), the Aa2 backed long-term deposit and long-term issuer ratings of Credit
Suisse International (CSI) and the Aa2 backed senior unsecured debt rating of Credit
Suisse (USA) LLC (CS USA). The outlook on these ratings was changed to stable from
negative.

The affirmation of all ratings of UBS and of the junior ratings of UBSG reflects the
affirmation of UBS's a3 BCA. The affirmation of UBS's BCA is driven by the group's
meaningful progress in integrating Credit Suisse AG (Credit Suisse), stabilising its
franchise, and delivering on targeted gross cost saves of around $13 billion. The
affirmation also reflects: 1) the group's strong positioning in Global wealth management
and domestic Swiss banking, ii) the solid capital position of the group, and iii) the higher
levels of profitability that are expected from 2026 due to the phasing-out of restructuring
and integration costs.

The upgrade of the long-term senior unsecured debt ratings of UBSG reflects our
expectation that regulatory requirements for bail-in debt, subordinated debt and ATI1
securities will incentivize the group to maintain a sufficient volume of senior long-term
holding company debt, subordinated debt and AT1s to warrant a one-notch uplift from
UBS's a3 BCA for UBSG's senior unsecured holding company debt rating under our
advanced Loss Given Failure framework.

The affirmation of UBSE's ratings reflects the affirmation of its BCA and unchanged
level of parental support. The affirmation of UBSE's baal BCA reflects its 1) robust risk-
based capital ratios and solid leverage ratios; ii) stable profitability; and iii) conservative
liquidity policy. These strengths are balanced against UBSE's high exposure to capital
markets activities, as the bank is UBSG's EEA-compliant booking entity, providing
capital markets activities and financing solutions to corporate and institutional clients as
well as wealth management services to high net worth clients. UBSE's a3 Adjusted BCA
continues to incorporate a notch of affiliate support from UBS, its parent company.

(¥R J%: https://www.moodys.com )

B 20054 7H 100, B TRERGAT (W UBS) 1) Aa2 KA
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[FIEE, AT EARER M AR AT (fifk UBSG, HLHIERATE) KM
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TE 2025 4F 7 H 8 HTF/RMZM “fiFrdHFEivts 20257 1, PEARS
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fifi: —RSEE MR CE I BT, PR R 2R Ba . R
W, FEFSEPUSRAERALN, SRR 2N ER T EREGSET, RIis
W & EEE S ALE, N R E 2 A (BT, RO, #It) , X
Ff CMU OmniClear HUH [0 BT 55 VR 45 AR IS UM 25, Wil g5 mfs, JE2iit
U R i 5 R Wk 55 @b B @ rdlg], B R i sh S EALH
PRI, R H A 7 R, DA PR KSRk, RH, &k
ERE IR A E R N R MG EA S A ZeHE,  AFE SR 57 25 7 [ 1 19
() P05 ) DAS TR 0 AR A s PR BERCR, AR 2 AN hZE R (6
JG. FEIC. Boo) , AR T 20254 8 H 25 HE3).

(FH R IE: https:// finance.cnr.cn )

[PEEENE]

BEHASMNIREIEHR “BBB-"; BEEZRE”

JBR3C: 9 Jul 2025: Fitch Ratings has revised the Outlook on China-based Ganzhou Urban
Investment Holding Group Co., Ltd.'s (GUIH) Long-Term Foreign- and Local-Currency
Issuer Default Ratings (IDRs) to Stable, from Negative, and affirmed the IDRs at 'BBB-'.
Fitch has also affirmed GUIH's senior unsecured bonds at 'BBB-'.

GUIH is a China-based state-owned GRE established in 2004. The Ganzhou State-owned
Assets Supervision and Administration Commission, which holds 100% of the company
through GDIH, has significant influence over the entity's operations. Fitch assesses the
propensity for government support as "Highly Probable" (Support Score of 35/60), based
on: 1) Strong support commitment, with the Ganzhou municipal government directly
overseeing its investment and financing plans, debt levels, and budget execution, and
leading board appointments; 2) Clear support precedent, evidenced by RMB 6.6 billion in
government support received in 2024 (significantly higher than 2023), comprising RMB
500-600 million in routine operational subsidies and special bond project funding; 3)
Robust support incentive, given GUIH's critical policy roles in Ganzhou's transport
infrastructure, urban development, and talent housing — a default would trigger severe
capital market contagion risks. Regarding standalone credit profile, Fitch assesses it at 'b':
revenue risk as "Midrange" (reliant on government construction projects but with strong
business stability), expenditure risk as "Midrange" (notable cost-pass-through ability and
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bargaining advantages), and debt risk as "Midrange" (diverse funding channels and ample
liquidity). However, the net debt/EBITDA ratio rising from 61.2x in 2024 to 62.3x by
2029 reflects financial pressure.

The Stable Outlook reflects Fitch's improved assessment of the Ganzhou government's
support capacity, driven by strong local government transfer revenues and enhanced
support measures from higher-level governments. Although the company's standalone
credit profile remains weak (due to high leverage and persistent property sector
downturn), the government's very strong support commitment and incentive provide a
key rating buffer, with expected policy support effectively mitigating operational risks.

( YRR IE : https://www. fitchratings.com )

BIE: 2025 4F 7 H 9 H, EEECURF AL SN 3k T 4% s i e S A A BR A
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BEEHINTREAKBRER TR “A-; BERZE“ER”
J&3L: 11 Jul 2025: Fitch Ratings has revised the Outlook on China-based Henan Water
Conservancy Investment Group Co., Ltd.'s (HWCI) Long-Term Foreign- and Local-
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Currency Issuer Default Ratings (IDRs) to Positive from Stable and affirmed the ratings
at'A-'.

Fitch has also affirmed HWCI's USD500 million 2.8% senior unsecured notes due
September 2025 at 'A-'. The bonds were issued directly by HWCI and are rated at the
same level as its IDR as they constitute its direct, unconditional, unsubordinated and
unsecured obligations and rank pari passu with all its other senior unsecured obligations.

HWCI was established in September 2009 and is 100% owned and controlled by the
Henan provincial government. It serves as Henan province's sole provincial-level
platform for investment, development, and operation of water conservancy infrastructure
and assets. The rating and Outlook revision primarily reflect enhanced government
support incentives: 1) Elevated policy role, with the provincial government mandating its
execution of a RMB 158 billion water conservancy investment plan (covering irrigation
and water supply facilities), benefiting over 80 million rural residents — financial distress
would jeopardize critical social needs; 2) Robust support commitment, evidenced by the
Henan provincial government's direct approval of major decisions via the SASAC and the
provision of RMB 3.45 billion in asset injections and subsidies in 2024; 3) Contagion risk
management, supported by the group's diverse funding channels (bonds, policy bank
loans, and commercial bank loans). Regarding standalone credit profile, Fitch maintains
its 'bb-' assessment: risk profile as "Midrange" (revenue relies on water conservancy
projects but benefits from stable demand, with controllable expenditure costs) and
financial profile at 'bb' (net debt/EBITDA ratio projected to rise modestly from 11.6x in
2024 to 11.9x by 2029), while government equity injections may partially alleviate capex
pressure.

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

B 20254F 7 H 11 H, BEECKFWEKRARFEAEGRAT (AN FPR
“TIREAKIER" ) BRI R AT AT N BARIFR B R 2 0Em, IEfiA
H A-IITL.

BRG] I AR AT R KA SR B AT 2025 4F 9 A2 HEER 2.8%IW 5125
ToR R TCIAR TR RN A-. %5 i R AR A B kAT, HAPg 5
IKFEER AT NE AP 3L, SRR R0 B K BRI R B . T o,
FER BN TCIAR 55, I 510w /KBS B T A HAth = R TCHCAR 53 554 T [R) 5 32 1%
T

TR BT 2009 4, FHI B BUN &5k, 2 EE ME—1A %R
IR BRI RN 95 =408 . PR SEEE. RARITHS R A OE T BN
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Feahbligan: —RBORINGEIE T, ABUNFRELIIT 1,580 (Cook MR (&
VEWE. (ki) , EAGE 8,000 JTRAT AL, S RBERE K w24t TR0
TRSCHFIERRRE, R B R E R M E R, 2024 R4 34.5 /20T ™
AR =R S WG, EEA Z TR (. BORMWSRAT &R
WARATEREEK) . ML T, BEMERREL bb-iTAl: KERIRAL a7 (ROAK
KA TR AT RREE, MBARTEE) | 55RO bbb 2% (4+5i 55 /EBITDA Lt
R 2024 4E 116 f5TFE 2029 4F 11.94%) |, BUNREGE A S5 SR
AIHET].

BEMATNER TS “BBB+"; BETRE”

J&3Z: 8 Jul 2025: Fitch Ratings has affirmed China-based steelmaker HBIS Group Co.,

Ltd.'s Long-Term Issuer Default Rating (IDR) and senior unsecured rating at 'BBB+'. The
Outlook on the IDR is Stable.

HBIS, fully owned by Hebei province, acts as a consolidator for the steel industry in the
province. The rating primarily reflects Fitch's assessment of "Strong" government support,
based on: 1) Strong oversight and decision-making control, with full provincial
ownership and government leadership in board appointments and major decisions; 2)
Strong support precedent, evidenced by consistent annual subsidies, tax refunds, and
asset injections (enhancing iron ore self-sufficiency), plus dedicated funds for business
upgrades; 3) Strong support incentive, given its role as an irreplaceable leader in the
province's pillar industry (contributing 25% of industrial value-added) with policy-driven
consolidation functions. The 'b+' standalone credit profile (SCP) is constrained by high
leverage: despite large scale (41 million tonnes of crude steel output in 2024), product
diversity, and declining funding costs (falling to 2.9% by 2027), net EBITDA leverage
remains persistently high (10.4x in 2024, sustaining around 10x during 2025-2027),
mainly due to declining mining profits offsetting steel margin improvements. The rating
methodology diverges from peers like SHG/Baowu (which receive higher assessments),
reflecting a top-down rating approach.

The Stable Outlook is based on expectations of HBIS maintaining its industry leadership
position and continued strong government support. Although high leverage constrains the
SCP, rising steel capacity utilisation and falling raw material costs are projected to drive
EBITDA to RMB 33 billion by 2027. Combined with systemic government support, this
should effectively buffer operational pressures.

( %835 : https://www.fitchratings.com )
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B 2025 4F 7 H 8 H, HEEHHIA H BT AN AR w9 4 A1 A BR 2
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RIT N ERTFR R ERE.

AL A BOFERHAE, W EWPAT I EGE . TP O T
SRR “5m” B9l —RIURINE TR, FEINERERITESEFSEmAER
R R SRR, FRE AR M . BB A (TR A B 4
R, HREETES HVS T =R IR, ERE N IR Sk

(AP IE 25%) , AREECEREAIRGE HAEFNA. MG R b2 Mt
Frfil 2. B4 MBI E R (2024 AFERLAN ™ & 4,100 J7 i) | 5™ 5h 2 o0 HLRSE A
#ape (2027 EREZE 2.9%) , {H¥ EBITDA ALAFRIFLEA (2024 4E 104 177,
2025-2027 4E4ERE 10 f5047) , EFREFNE S IEROENANESCE. Rk,
W ERTENER (FEFREEEL) , R E BT PREiE,

R R B BT AN AR A R S R RF A Ml e Sk 57 S BURToiR ) SCRE I . RAEAL
Frm Al 2 sr A5 R, ABAN A 7 Be A1 S48 T R AR A R A B8 2027 4
EBITDA ¥4 % 330127C, BMBUGRGNESCR:, WARZEWEEET].

BEHATEEBTHBBB+"; RE“RE”

J&3Z: 11 Jul 2025: Fitch Ratings has affirmed Power Construction Corporation of China's
(PCCC) Long-Term Foreign-Currency Issuer Default Rating (IDR), senior unsecured
rating and the rating on its senior unsecured medium-term note programme at 'BBB+'.
The Outlook on the IDR is Stable. Fitch has also affirmed the ratings on PCCC's senior
unsecured bonds at 'BBB+', senior perpetual capital instruments at 'BBB' and
subordinated perpetual capital instrument at 'BBB-', all issued under subsidiaries.

PCCC is a state-owned integrated E&C company that provides planning, design,
engineering construction, equipment manufacturing and operation management services
in the fields of hydraulic and hydropower, thermal power, new energy and infrastructure.
The rating primarily reflects: 1) Strong government support (Support Score of 30/60),
with the SASAC strictly overseeing major decisions, including a RMB 13 billion rights
issue support for its core listed subsidiary PCCC Ltd (contributing 88% of revenue) in
2022; 2) Critical policy role, as it undertakes the design and construction of 80% of
domestic hydropower and 60% of wind/solar projects — a default would disrupt energy
transition; 3) Deepening business transformation, with new energy's contribution steadily
increasing (39% of new contracts in 2024), driving improved operating cash flow. The
'b+' standalone credit profile (SCP) reflects high leverage pressure (proportionally
consolidated net EBITDA leverage of 13x-14x), though interest coverage is projected to

Anrong Credit Rating Co.,Ltd. 13
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rise from <2.5x in 2024 to >3.0x, mainly due to lower funding costs and accelerated cash
turnover for new energy projects (shorter cycle than traditional infrastructure).

The Stable Outlook aligns with that of China's sovereign rating, reflecting the
sustainability of government support. While high leverage constrains the SCP, new
energy capacity expansion (6GW of new wind/solar capacity added in 2024) and business
structure optimization are expected to gradually alleviate cash flow pressure, keeping
downgrade risks contained.

( ¥ &R : https:/ www.fitchratings.com )

B 20254F 7 H 11 H, BEEIATHER DEEEAAGRAT (AN FEPR
“HERE ) RIS AT NI, SR TCHRITEI A B S g T AR
BIZER RIS BBB+. AT N ERIFH M RE N RUE . B A
HL S I iR PR BBB+, MUK i A THIIESCH BBB, IREUK
S AR T HITPYCN BBB-; X264 THAIH TAHE KT,

[ FL R — KRR . A L T AR RN SR Al B e P AR R i . T
R, KAREMNEHEEE RS WEAMEEAI TR AT, W OET:
— B BN CHFR S (GRS 30/60 43) , EIBEZE RS IR H KUK, 2022 4R 4%
O B F2AT PCCCLd (HUA 88%) 3K 130 /2 CHi it 0 R ESKENAE X
i, ORIHEN 80%/KHL. 60%XOEI H kit dik, SR aelEsss, — 2k
TG, HrREIR DTRR AR SEER TE (2024 4E 5T AR 39%) , IKShAE LA
TEGE. PAZAE HPROL b OSSR T (F LU BT 3¢ EBITDA FLAF#% 13-14
£, (HAEEIE SRR 2024 <25 (572 >3.0 £, 32 BRI Al TE A T 19 SR B VR
TiH Mg AR (ARG R IR

FUERERL T HEEAPRRE, REUN SCRAERFZME. BT S 29k
SAEH, HFTREVREENLY A (2024 “EHE 6GW KU r7RE) Il S a5t ik A 2
B FIRIETE ST, PP AT X T 4.

BEHANEMN Z R BBB-"; BEEZRE”

J& 3Z: 9 Jul 2025: Fitch Ratings has revised the Outlook on China-based Ganzhou
Development Investment Holding Group Co., Ltd.'s (GDIH) Long-Term Foreign and
Local-Currency Issuer Default Ratings (IDRs) to Stable, from Negative, and affirmed the
IDRs at 'BBB-'. Fitch has also affirmed GDIH's USD300 million 5.050% senior
unsecured bonds due March 2028 at 'BBB-'.

GDIH, established as a state-owned limited-liability company in 2008, is an integrated
city operator in Ganzhou municipality. The rating rationale primarily reflects
Anrong Credit Rating Co.Led.
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strengthened government support capacity: 1) Robust support commitment, with the
Ganzhou municipal government holding 90% ownership via the SASAC and directly
approving major decisions, while its chairman and senior management are predominantly
former officials; 2) Clear support precedent, evidenced by RMB 3.28 billion in
operational subsidies (5.9% of core revenue) and asset injections received from 2020 to
2024 to support infrastructure development and debt reduction; 3) Strong support
incentive, as the city's largest GRE (representing over 90% of SASAC-supervised assets)
with critical functions in expressway operations and infrastructure — a default would
severely disrupt public services and regional financing capacity. The 'b' standalone credit
profile (SCP) reflects high leverage pressure (net debt/EBITDA ratio of 52.6x in 2024,
projected to reach 54.8x by 2029), but "Midrange" liquidity risk: diverse funding
channels, high proportion of RMB-denominated debt, and contingent liabilities reduced
to 15.9% of net assets (2023: 18.1%)).

The revision in the Outlook follows a change in our assessment of Ganzhou
municipality's ability to provide subsidies, grants or other legitimate resources allowed
under China's policies and regulations. The change reflects the municipality's robust
transfer revenue and related support measures from upper tiers of government.

( ¥E5 % : https:// www.fitchratings.com )

BRE: 20254F 7 H 9 H, EECHF PR A EBIN A REEERE A RTTT
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