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[73h75]

BEHANSK N ATNEITANEL TSN “BBB+ ; BE “RE”

J&3Z: 23 Jul 2025, Fitch Ratings has affirmed Steel Dynamics, Inc.'s Issuer Default

Rating (IDR) at 'BBB+'. The Rating Outlook is Stable. Fitch has also affirmed the senior
unsecured revolving credit facility and senior unsecured notes at 'BBB+'".

The ratings and Outlook reflect Fitch's expectations that EBITDA leverage will be
sustained below 1.8x and EBITDA margins will be sustained at or above 14%. The
ratings also incorporate startup of the company's new aluminum mill in mid-2025 and
Fitch's expectation that Section 232 tariffs will not have a negative impact on steel or
aluminum operations.

(%R : https://www.fitchratings.com )
B 20254 7 H 23 H, BEECHIIAMEZIJ1AH] (Steel Dynamics, Inc.)

I RAT NEL PG (IDR) SH“BBB+”, PFREENTRE. HEIFIAH BT
PR BERI s TR SRR A PPN “BBB+,

ZVPGURIRE R S TR T, BIZ A HIHY EBITDA ALAT RAF4ERFAE 1.8
f5PAF, H EBITDA FlEHZFRFLEFFAE 14%Dk DA L. ZIFHIE % & T AFIFE 2025
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BMPHAE LI “Baal” BT RL “P-27 RAREITR

JR3Z: July 22,2025, Moody's Ratings (Moody's) today affirmed McDonald's

Corporation's (McDonald's) ratings including its Baal senior unsecured ratings, (P)Baal
senior unsecured shelf rating, (P)Baal senior unsecured medium term note program
ratings, (P)Baa2 subordinate shelf ratings, (P)Baa2 subordinate medium term note
program rating and Prime-2 short term commercial paper program rating. The outlook
remains stable.

The affirmation and stable outlook reflect our expectation that McDonald's will continue
to maintain strong credit metrics and liquidity despite the difficult consumer spending
environment and ongoing inflationary cost environment.

Restaurant industry traffic has remained under pressure due to reduced consumer
spending, particularly at low-to-middle- income levels. McDonald's global comparable
sales declined around 1% in the first quarter ended March 2025, leading to a 3.5% decline
in company revenue and 3.2% decline in operating profit. Nevertheless, McDonald's
credit metrics remain solid for the Baal rating, with Moody's adjusted debt/EBTIDA of
around 3.4x and EBIT-to-interest of around 6.1x. When coupled with McDonald's
continued solid free cash flow, the company is well positioned to handle this difficult
environment. We expect McDonald's will return to modest growth over the near term,
through the introduction of value-oriented platforms, new product innovation and more
effective promotions and marketing.

(¥R IE: https://www.moodys.com )

Bk 20254F 7 H 22 H , BHlHARIA T #2455/~ 5] (McDonald's Corporation)
A3, IEH “Baal” WMLIRMIES.  “(P)Baal” W% TLIRATIHAL T4
(P)Baal =% JoHRH i 0 S R . “(P)Baa2” IRZLMBALITSL. “(P)Baa2”
R WIEESE T RIPEH A S, “Prime-2” SE ARGV ST RIVED.  TPHUR B 4EE:

IR PRI SR e B e T FRATTA T8, RIVSSAE T i MR ) 3 2% 8 S HH A
BERNRELA0 38 I BUA IS, 22 455 0 AR S R R IR Sh 045 F Fapn At sk

TSR SR> LR PRI AR | BRI R SR E. #E
20254 3 HISE —F R, EMF R IHEHEH NBA 1%, FEATERA TR
3.5%, ELANE TR 3.2%. AWM, 224550015 HIsrx T Baal W40 & #K
SRFaE, Bl HEE S0 6 55 /EBITDA W2, 3.4 4%, EBIT/HEHERLN 6.1 4.
Nz 22 455 R4 B I, A FEISEAeA RNV YR B, AT,
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( ¥Rk 7% : https://international.caixin.com/ )

[ EI]

BEERFZPR THECAAL”; RERE”

JR3Z: 25 Jul 2025, Fitch Ratings has downgraded Finland's Long-Term Foreign-
Currency Issuer Default Rating (LTFC IDR) to 'AA’, from 'AA+'. The Outlook is Stable.

High, Rising Government Debt: Finland's high government debt remains on an upward
trajectory, and we do not anticipate sufficient fiscal consolidation to stabilise debt over
the medium term. We expect the general government debt ratio to reach 86.3% of GDP in
2025, up from 82.1% in 2024 and far above the estimated 'AA' median of 49.4%,
continuing to rise and surpassing 90% by 2029. Projected primary deficits, subdued
nominal GDP growth, rising interest costs and stock-flow adjustments are driving the
continued increase in the country's public debt.

Insufficient Fiscal Consolidation: The government's 2023 and 2024 EUR9 billion (3.3%
of GDP) consolidation packages were aimed at stabilising the debt trajectory by 2027

Anrong Credit Rating Co.,Ltd. 3
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through tax hikes, spending cuts and social benefit reforms. However, Fitch assesses that
the measures already decided are insufficient to stabilise the debt ratio over the medium
term, given the high level of government spending (57.7% of GDP in 2024) due to
ageing-related costs, social spending and increased defence spending. Tax cuts to income
and corporate taxes taking place in 2026 and 2027, though supportive of growth, also
increase pressure on the budget.

Sustained, Wide Fiscal Deficits: Fitch projects Finland's government deficit to narrow
only slightly to 4% of GDP in 2025 from 4.4% in 2024, and to stay above 3% in 2026-
2027, as well as above the projected average deficits of 2.1% for the 'AA' median.
Persistently large deficits reflect slow revenue growth, rising pension and social spending
due to population ageing, sharply increased defence outlays after 2023, and higher
interest costs. Defence expenditure, 2.5% of GDP, is set to rise further, reaching 3% by
2029, with the bulk of additional spending occurring in 2028 and 2029. This makes debt
stabilisation over the medium term more challenging.

Limited Additional Fiscal Measures: Fitch considers that additional, large fiscal
consolidation measures before the April 2027 elections are unlikely. While the
government submitted a draft new Fiscal Policy Act for consultation in June 2025
targeting a 1% annual reduction in the debt ratio, this rule would only come into effect
after a five-year transition period. The proposal's effectiveness and political feasibility are
uncertain.

(¥ B3kIE: https://www.fitchratings.com )

Bk 20254F 7H 25 H, B (FitchRatings) CURFZFZRYKIIAMMALT A
HATEY: (LTFCIDR) M“AAP FIHECAA”, TP NHE.

BN 745 A HLAR L2 5t %%’Jmﬂ}fﬂﬁ%mm?iﬂ%_, HETT
PRIk = SR B 0 BCRE A il R AU 5155 . BB T — MRBUF (3 45 LU 3R FE 2025 4F
;A% GDP 1 86.3%, mn T 2024 4E1 82.1%, Fiutm THifhm“AA P HEE %
P (49.4%) |, HAFRRZE ETE, B 2029 4ER0EE 90%., TTHAY W BUR A TR
HEAE 4 L GDP ¥4 . AW bR E A DA S A - R, SRS T %

] 2> He 5t 55 Ryt i

WF ECRE I ST FEAS . BURFT 2023 4EFT 2024 AR HE H ) BT 90 AZRRIT (5
GDP 1) 3.3%) MRt i], BBl MBSO A AR, #2027
ERERS L. AR, BEEARIAN, BT BN HKE A (2024 425 GDP
1 57.7%, FEFETERAM XA, tha S H R ER S H) |, C0Em
TS 2 DAFE TR I RS OE 52 45 Le . THRIT 2026 4R FT 2027 4F 5206 B B A5 B AT 23
FIBLRBLE I, EIRNIER A B'Zﬁﬁfﬁﬁ {ERIER:CY) | NERITK=NE S

Fege . BRI EIRS:: EETIZR 2= MBUN IRFETE 2025 4R (U M 2024 4
£} 4.4%/J\rllmﬂﬁzf§§ GDP 1) 4.0%, FAF 2026-2027 4E{R57E 3%UA E, RNt
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THHA“AA R PEFE SR TFKF (2.1%) . RREAFFER EB0R 7 OB 1
WA R ZME . A D2 B R E e M SO 2023 47 J5 E 7 32
SR _ETH AL m I ALRSAS . R S H TS GDP Y 2.5%, FFiTRlgt—2 b
Th, 2 2029 4383 3%, HAOKED BN S RF A AAE 2028 450 2029 45, X fil
P N RRE o155 S H P

WM B A B B2HA, FE 2027 4F 4 A Kk BIA KT HEH &8
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FRMERY, SRR STERAFR U5 LLREEAR 1%, (HXIHN e FAF S B0 S
ARER IR R AT AT L AN E

BEHARRETTH BB RERE”

JR3Z: 25 Jul 2025, Fitch Ratings has affirmed Serbia's Long-Term Foreign-Currency
(LTFC) Issuer Default Rating (IDR) at 'BB+' with a Positive Outlook.

Credit Fundamentals: Serbia's ratings are supported by a sound policy mix, including a
record of prudent fiscal management, strengthened international reserves and stronger
GDP per capita compared with the 'BB' median. Set against these factors are the state's
greater reliance on external funding than peers, which implies a high share of foreign-
currency-denominated public debt, high banking sector euroisation and big current
account deficits (CAD).

Positive Outlook: The Positive Outlook reflects solid, investment-led economic growth,
underpinned by the "Leap into the Future - Serbia Expo 2027" plan, continued
government debt reduction, a strengthened external position and sound management of
the recent inflation shock. However, increased domestic political uncertainty creates risks
for the economic outlook, having already contributed to pressures on FX reserves in early
2025.

High Political Uncertainty: Student-led protests have continued across Serbia since the
infrastructure accident in Novi Sad in November 2024 and even intensified with clashes
with police at end-June. Protesters have broad demands, but these have not been
formalised into a political agenda or movement. The results of June local elections
indicate high social polarisation. While the ruling SNS party won the votes, the
opposition achieved strong results, though it remains highly fragmented.

Presidential elections are due in spring 2027 and parliamentary elections by end-2027,
but recent statements by President Vucic suggest that early elections remain a possibility.
After Milos Vucevic resigned as prime minister in January, the new cabinet led by Duro
Macut was appointed in April and remains committed to a sound macroeconomic and
fiscal policy mix. However, domestic political considerations and the potential timing of
elections could lead to additional fiscal easing.

Anrong Credit Rating Co.,Ltd. 5
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(¥ B3kIE: https://www.fitchratings.com )

BIPE: 20254F 7 H 25 H, BECHIIAZERYE MK BINT EIT N 29T
(LTEC IDR) H“BB+”, PFZ%EtE R“IFH”.

5 AT FE/RYE T2 BIRR (BOR A A Sy, s S R A 0 B B
05k, E B RN sE DA K T BB W A E K I A3 GDP. HiX S8 %
FHXTATZ, K ED AN R A O B TR G, X ERE SN A L6 55 5
Foiemr . BRAT BRI AR B v DA B R &8 T R (CAD)

IETH R B IETA B O T BRI R SR —ZE R 2027 AE HHE TR S 4
URSE, FeBEg| AT, BN G RS>, AMEBAR I inam DA RO 3 4
WP R A, AR, B NBEE AN PR RS I8 S BRSO R TR, X
EVTE 2025 SRR AN A 8 44 U 7

BEBGAARTENM: B 2024 4 11 HingEgE kA Rl S Ak, EA
FFPBGE NE IR R YE WA HAF SR, e 6 IR 5B R L vh Rt gt—2
TR, PLCERFR)TIZ, EM AR IERE BRI SE ). 6 A s rd 4
REMNHSEE M. RENBIIERYEW L4 (SNS) Bifs T2, SOkt
BUS TR S, BB 2L

BBLHEZS E T 2027 B FRAT, WERRAE 2027 FJEAI244T, (Hal3a
(Vucic) B 405 Ie R ATE 200G W RE. 1EKREH- RUJ4E4r (Milos
Vucevic) T 1 AFFRE SIS G, ML HFER: (Duro Macut) €S48 A 18 T
4 ATy, IS FaCfa @ ZM A I BECR A A, Sk, ENENA S
a1 DA AT B Y B 8] 250 R] BB S B M U B T

[FE]
[PEEENE]

BEMA LTHSHEIEMNE“AKITS: BERE”

JR3Z: 24 Jul 2025, Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDR) of ICBC Financial Leasing Co., Ltd. (ICBC Leasing) and its overseas platforms,
ICBCIL Finance Co. Limited and ICIL Aero Treasury Limited, at 'A' with a Stable
Outlook. The Shareholder Support Ratings (SSRs) have also been affirmed at 'a'. Fitch
also affirmed ICBC Leasing's Short-Term IDR at 'F1+' and the 'A' ratings on ICBCIL

Anrong Credit Rating Co.,Ltd. 6
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Finance's and ICIL Aero Treasury's senior unsecured debt and medium-term note (MTN)
programmes.

Parental Support Underpins IDR: ICBC Leasing's IDR and SSR reflect our view of a very
high probability of extraordinary support from its shareholder, Industrial and Commercial
Bank of China Limited (ICBC, A/Stable). The rating alignment is driven by ICBC
Leasing's core role in supporting ICBC's comprehensive financial services offering and
international expansion. It also considers ICBC's legal obligation to provide liquidity and
capital support to the leasing subsidiary. We view any required support as immaterial
relative to ICBC's ability to provide it, as ICBC Leasing's assets were equivalent to 0.9%
of ICBC's total assets as of end-2024.

ICBCIL Finance's and ICIL Aero Treasury's IDRs and SSRs are aligned with that of
ICBC Leasing. The entities are integrated overseas treasury platforms for ICBC Shipping
Leasing Company Limited and ICBC Aviation Leasing Company Limited, respectively.
Both ICBC Shipping and ICBC Aviation are wholly owned subsidiaries of ICBC Leasing,
managing the parent's core ship and aircraft leasing business.

High Integration: ICBC Leasing is a wholly owned subsidiary of ICBC. ICBC appoints
key members of ICBC Leasing's management and board and exercises strong oversight
and influence over its strategy and financial plans. ICBC Leasing's operations, such as
business development and risk management, are highly integrated with those of ICBC.
ICBC Leasing was one of China's three largest financial leasing companies by total
managed assets as of end-2024. Its business development benefits from strong synergies
with ICBC through a shared customer base and network.

( ¥Rk 9% https://www.fitchratings.com )

B 20254F 7H 24 H, BHECOHIATARSMESAERAT (THRAEM)
N H /N4 ICBCIL Finance Co. Limited il ICIL Aero Treasury Limited 1 &
FTANEEFIH ‘A7, RERE, BEERFABAR SRR e, B [E I
I TAR S B & AT N E R “Fi1+” AKX ICBCIL Finance 1 ICIL Aero
Treasury Jr 4TI M G55 S PSR (B 5 i RIBEgch “A” .

BIAT SO SO AT N ARV TARG AL K AT N EAR VR AR SCHRF PP
e BEA S, TARESMM AT E LRI AR AT (T47, “AfRE” )
RHARE SR T RE SRR . TSI S HRATR YR — 2 R R T,
HAE S RATHR AL 4 05 e Rl 95 M4 et Sl 45 5 T e AR OAE T . AR,
WIS aER AR s MR Bt 4 S e e g5 . BEACh, T
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BRI R TN SCRARDN T TATIRME SR BB I M S H AR E, (% 2024 K,
TR BE QU RS T TAT R R 0.9%.

ICBCIL Finance Al ICIL Aero Treasury ) %17 N FARPER AN AR L F7 P 5 T
WBet—8, XMWEATSE LRSS sH A RAR (TRAus4M) T
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i e E TREM 2R AT, MITERLERA T OAAIAT L T
% .
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HEANE-G B R 4. ICBCIL Finance il ICIL Aero Treasury iz 5 A Glds o o5
BEPFETARSM ., R AT 38 TARSAH A AEIART AL Gl 55 R4t e B A
GWEEIN 5 RE, PR ot 2 n] BB 45 ARG AN TATHS R AH 24 K25 R .

BEERIAEMNZEBBB-"HWT: BERE”

JR3L: 24 Jul 2025, Fitch Ratings has affirmed China-based Zhangzhou Transportation

Development Group Co., Ltd.'s (ZTDG) Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDR) at 'BBB-". The Outlook is Stable.

We believe extraordinary support from the Zhangzhou government to ZTDG would be
'Extremely Likely' in case of need, reflecting a support score of 35 out of a maximum 60
under our Government-Related Entities (GRE) Rating Criteria. This reflects our
assessment of the government's responsibility and incentive to provide support.

We believe that ZTDG is ultimately and tightly controlled by the Zhangzhou government.
The government appoints ZTDG's board of directors and key management, except the
employee representative. The government department, Zhangzhou State-owned Assets
Supervision and Administration Commission monitors ZTDG's key investment and
financial activities and conducts an annual appraisal. Major events, including strategic
development, M&A, investment and financing plans and major capex, require
government approval.

The government has provided consistent support to ZTDG through operating subsidies,
asset injections and allocation of government special purpose bonds. Between 2020 and
2024, ZTDG received over CNY200 million annually in subsidies that totalled about

Anrong Credit Rating Co.,Ltd. 8
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CNY 1.5 billion. More than half of these subsidies were specifically allocated to ZTDG's
public transportation operations.

In 2022, the government transferred 3 million shares in Zhangzhou Pientzehuang
Pharmaceutical Co Ltd to ZTDG at no cost from another GRE in the city. ZTDG received
proceeds from government special purpose bonds in 2022, 2023 and 2024 to fund its
high-speed railway development projects.

( ¥Rk 9% https://www.fitchratings.com )

B 20254F 7 H 24 H, HEET ORI P EE M A AR FT A R A A
(EMAZHE)  “BBB-" WKW MAIAT AT NFEITHR, RER “FE” .

BN, N T BURAE D ZE F A P RE N ACE R AL S 5, Rt
RS L CBURAR AL TP AR IE ) TP AT B SRS 8 3548 (%48t
FR R 60 4)) . AT BT EESL A BIBUN SRS S SCREE L R A
ghER.

BN, MA@ A s N T B ™ kil B 0 TACERSN, MA@
FT A #E S B P L N T BUR AT Ay, 3% 2 a0 K B Rl o8 17 3 32 BURT
I TEMN T ARBUFER - E s EMNTERZ) s, BN
TEREWFEEE, AT R, JF0 ., B R R E R AL EE
BRI A B AL .

FENTTEUR LB E RN . 557 AT BLBUR L Wt 1) I 2O M Al 242
HESZRE, 2020 & 2024 4F, EINAGEAERGAMER 20T ART, BHY 1512
PV NI TS Ne S o ) S N e WD R WU B G DA v i b=

2022 4F, BURPRFZ T 55— K BUR AR AL IrReE M R 4758 25 Mk e A R A 1]
300 J7 B0y TRl TN AT . 2022, 2023 A1 2024 4F, M AGEIRGEN &
Ui 4, NmPTT £ H 240 4.

BEHARSSHXESNEHTIN A" RERE”

JR3L: 24 Jul 2025 , Fitch Ratings has affirmed the Issuer Default Ratings (IDRs) on
China Development Bank Financial Leasing Co., Ltd. (CDB Leasing) and its wholly

owned subsidiary, CDB Aviation Lease Finance Designated Activity Company (CDB
Aviation) at 'A'. The Outlook is Stable.

Fitch has also affirmed the Shareholder Support Ratings (SSRs) of CDB Leasing and
CDB Aviation at 'a' and the Short-Term IDR of CDB Leasing at 'F1+'. In addition, Fitch
has affirmed the ratings on the medium-term note (MTN) programmes, senior unsecured
Anrong Credit Rating Co.,Ltd. 9
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notes and subordinated debt issued by CDB Leasing or the SPVs under its overseas
platforms.

CDB Leasing, which is majority owned by China Development Bank (CDB, A/Stable), is
one of China's largest financial-leasing companies by managed assets. CDB, China's
largest policy bank, plays a key role in financing infrastructure construction projects,
strategically important industries and corporates in China's global expansion strategy.

( ¥Rk 9% https://www.fitchratings.com )

B 20254F 7 H 24 H, EECHANERSMHEGEROERAE (ERE
) KHEE®RTAAESEMESSEMHEEAT (HEME) WA ANERITHR N
‘AT JRHE ‘R .

RO (o] B A DA L R 4 P e AR AT 25 R AR SRV “a” R AR S FHL I 0
RATNFEIPG R “F1+7 0 Beoh, BRI EAR 4 R Hfg ST & FIERiR B 19
NEIEATRO ISR (R TR, B RTCH R SR GRS T

EAR SR EZITRARFT (EJFFT,  “ABRE” ) FFa 250, 2T EEH
TR KR SR T AR 2 —. EIF T2 T E SORMECR R T, HAE &l
BB H . S AT R A ] A BRI S L SR R T A A
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AW LS H“BBB+ TS BERE”

J&3L: 23 Jul 2025, Fitch Ratings has affirmed Chinese diesel-engine and heavy-duty
truck (HDT) manufacturer Weichai Power Co., Ltd.'s Long-Term Foreign-Currency
Issuer Default Rating (IDR) and senior unsecured rating at 'BBB+'. The Outlook is Stable.

Weichai's ratings reflect its market leadership in China's traditional HDT engine and
vehicle manufacturing, as well as a strong financial profile with stable profitability and
deep net cash position. The ratings are constrained by Weichai's relatively large exposure
to the cyclical HDT industry, and the uncertainty surrounding the long-term effects of
China's ongoing HDT electrification on Weichai's core engine business.

( ¥Rk 9% https://www.fitchratings.com )

B 20254F 7 23 H, EECHIA A E SEM A ShURE R il i S
T A BRA T (HESEshJr) B RINANT Z A7 N R AT P IC i P 2
“BBB+ | JBH ‘RE
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HESEEN IR SR T2  FIAE L G R A s LRI 2 i i sk i e
WA,  DASRRE B BRI RE ) R IR IR 4 Sk~ SRS sh W 95 R0 . PPN 2
PRI A 2 w0 R S0P LB e v A EE R ATl i AR, LA RS TR L 3
PR HAZ G A SALAY 55 BRI SE M A AE AN E

[FEEE]
[T ZE]

BBHTLS: THREREBUEFHEHR

TH 250, FHRITASFREEEMERE, R PR SEE XBIEUR K
ZUuREKE W, SERTHEImE, B SRIAR R R, AHATRrsE
Ih, WATHRIER, TERAREEM, HEISHEYGE.

JEBETR AR, SHEAGRR, T U SERAY ) BEE S — R IK, BT
Pr)5 (HIBOR) #aTl, WEEZEABENE. S HIBOR KFHHBLT4EW], B
FHXTBARI) R BRI SRR A UFE IR, W BT T3 ol R AERRE ST

QR i, FUSSRTTIA AR, TR, RRARS A I A S
TN RRAER], R E R AR H RS | IR s s

( ¥Rk 7% : https://www.jrj.com.cn )

[ EI]

BEETHEERK ‘BB” W4 RE “RE”

J&3Z: 22 Jul 2025, Fitch Ratings has published Li & Fung Limited's (L&F) Long-Term
Foreign-Currency Issuer Default Rating (IDR) and senior unsecured rating of 'BB'. The
Outlook on the IDR is Stable.

L&F's rating is supported by its unique position as a leading global sourcing and trading
platform with a long operating history. Its extensive network of suppliers gives customers
flexibility and sourcing diversification to help manage costs and cope with rising
geopolitical uncertainties and complexities.

The rating reflects L&F's moderate EBITDA net leverage of 3.7x on average in 2022-
2024 (including subordinated perpetual bonds as debt), with capacity to deleverage below
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3x by 2026 if it successfully executes its strategy with a focus on organic growth and
supplemented by prudent acquisitions. Limitations include a modest operating scale
smaller than that of peer service companies rated in the 'BB' category. This may raise
business risk due to the inherent cyclicality of retail end-market demand and increased
uncertainty amid escalating geopolitical and trade tensions.

( ¥Rk JF: https://www.fitchratings.com )

i 20254 7H 22 H, EECRTHEARAA (L&F) KBS EAT
NiFEZ34% (IDR) FEZICRIIES “BB” . HEAAT NiE AR RES “f

2z

E” .
PRI A E A PRI R AN SUCHY BRI 52 551 5 B MURr 7 K
HAEA R g e, H) iz iy BE Ry 2o & P it T RISHERER I Z oofe, A B
TAEBLACAH RO H aa g s 2 BOa ANl M 2 2k

PR IR T M A A 2022-2024 AF E] -3 0N 3.7 % YOS R
EBITDA HHLITAR (W RIUKEMIFIN ) | 7 HOh I T A PSRy
H IR DA OB Y s, WG REIHE 2026 4F Z HPRFALA R 2 3 EAT. [
HHEREFEHZEMES “BB” Ry ED RS 2 Gl A U B, T2
28 b T3 5 5K ) A TR I LA S G BRI 5 2 B K SR 33 TH ety R AN 5 s,
X AT A B i )l 55 AU

BEETHASTEBMMTTHREE YT ZTHRETET R R LR
“BBB”

J&3L: 23 Jul 2025, Fitch Ratings has assigned a final rating of 'BBB' to Shanghai
Pudong Development Bank Co., Ltd.'s (SPDB, BBB/Stable/bb-) senior unsecured notes
issued by Shanghai Pudong Development Bank Co., Ltd. Hong Kong Branch under the
USDS billion medium-term note (MTN) programme.

The CNY3.5 billion 1.8 per cent note is due in 2027. The net proceeds will be used for
general funding purposes. The final rating is in line with the expected rating assigned on
16 July 2025, and follows the receipt of final documents conforming to the information
already received.

SPDB Hong Kong branch is part of the same legal entity as SPDB and transfer and
convertibility risks are not an issue. Therefore, the notes represent SPDB's direct,
unconditional, unsecured and unsubordinated obligations and they are rated in line with
its Long-Term Issuer Default Rating (IDR).

Anrong Credit Rating Co.,Ltd. 12
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(¥ B3kIE: https://www.fitchratings.com )

B 20254F 7 23 H, EEHET Ll AR KRR BG AR A A
(Shanghai Pudong Development Bank Co., Ltd., fajf8 “Ji#i &Z4247” , 600000.SH,
BBB/f&E/bb-) HHFW T 502 cH R (MTN) 381 217 =g

TR R AP “BBB”

ZIMANRT 354270, BEMEAPR 1.8%M MR T 2027 48, AT risEnlL
BT — w4 S, 2P S 20254 7 H 16 HHfETESR —3, =AEIL
2 5 RME BT & SRR R .

PEPARIE: K BATEE AT Sl ZRATRIB R RN, kA 5 RS
AR, P, AR SO A R TR BB . Toacte . Tod A AR IR 5%,
HIEPFR 5 AR TI R I AT NiE 21749 (IDR) —3L.

[ 3rhnig]
[T EH]

PP GIC KW G HRA R 49%FEFEXERRT ALY R

7TH 25 H, BBREIGER A GIC Bz ol st B E, #E 20254 3 H,
63 S I (G HA T A A 49%, B 2024 4E[A I 44%48TF 5N A AL
GIC Ik FISEUMM T, S5 BEE TR S N TR B Il mi S i) SR A . (]38,
WA G L HH 28% M 5 24%, BRI, R K ARMYERAE 20%,
( % % J%: hhttps://news.bjd.com.cn )

[ 3]

BMFZ TRGBURTERARTHES “Aaa” PR

J&3Z: July 23, 2025, Moody's Ratings (Moody's) has today assigned Aaa ratings to the
proposed 5-year, 10-year and 30-year offshore CNY denominated senior unsecured notes
to be issued by Temasek Financial (I) Limited, a wholly-owned financing subsidiary of
Temasek Holdings (Private) Limited (Temasek, Aaa stable).

These notes are issued pursuant to Temasek Financial (I) Limited's $25 billion guaranteed
global medium-term note (MTN) program rated (P)Aaa, and are irrevocably and
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unconditionally guaranteed by Temasek. The proceeds will be used by Temasek and its
investment holding companies to fund their ordinary course of business.

Temasek's Aaa rating reflects its strong fundamental credit quality as an investment
company, supported by steady dividend income and a large and high-quality investment
portfolio. In addition, Temasek's largest investee companies and major dividend
contributors have strong investment-grade credit qualities.

Temasek is an investment company and does not guarantee the financial obligations of its
portfolio companies. We only assessed the parent, its investment holding companies and
special purpose funding vehicles in assigning the ratings. On this basis, Temasek
continues to maintain a net cash position as of March 2025.

We expect the company to maintain a conservative financial profile over the next 12-18
months, with the net debt to market value of its portfolio assets (excluding cash)
remaining below 5% and funds from operations (FFO) interest coverage above 15x.

The Aaa rating is also anchored by Temasek's excellent liquidity. We expect the company
to maintain a sizeable reserve of cash and liquid securities, which provide for strong debt
service coverage to mitigate potential volatility in cash flow and asset value.

As a government-related issuer, Temasek's ratings benefit from its 100% ownership by
the Government of Singapore through the Minister for Finance, although currently its
Baseline Credit Assessment (BCA) — the measure of its standalone credit quality -- is also
positioned at aaa.

The stable outlook reflects our expectation that Temasek's credit metrics will remain
strong and the company's management will retain its prudent and conservative approach
to its investment and funding strategies.

(%8B &% : https://www.moodys.com )

BIPE: 20254 7 H 23 H, BEETREHER (RAN) ARAT (Temasek
Holdings (Private) Limited, % “IR5%” , “Aaa” “FE” ) HEEHE L
H] Temasek Financial (I) Limited f{ & 1709 5487, 10 4EHAAT 30 4F A 2= N
RIS “Aaa” PRI,

X 26 ZE 4G B fK $5 Temasek Financial (I) Limited A% 250 /2370, 9N

“(P)Aaa” A HHIREBKRR IS (MTN) AT, I iR S8 3 S TR
HICHFRHHOR . RATIS S E R N TR B8 MHAR R A TR B 55EE .
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RS “Aaa” PR T HAEN — KR A msm R EAE AR, X5
s T HARE W R MO DA e R Hom B s R A . A, IR S5 BRI
PEGE N I AN 32 R S DTk 3 B A R R {5 H B i

R —FRRNE], NHHEEHEG AT S LSRR, FER T T
R, HEEAOHE TR HAR SRR A R H R TR, fE AR L,
A 20254 3 H, IRSGGASIREFE 40T,

BHERTZ A BRFEARE 12-18 1 H WARFEORSF I S5 4R 00,  Hg1 55 o5
WHRHAGT=THNE (AEFERE) WHCRERE 5%AN, Biz%4 (FFO)
PR T R R 1515 DAL

“Aaa” PPIIMS A TIR S8 5L sl k. BEIHZ A TR 4E R R R B
SRS, O HPRHE TR 2 E IR, DA I A o = A B
TEWE B

VER—FBUFAH R BTN, IR PG A2t T BB IS T 8 2o W B A<
100%FFH. A, HujHERE HIE4S (Baseline Credit Assessment, BCA) ——
iy e H S AF I TR Fghn——AL T “aaa” IK-F,

FeE R e TR U, BRSNS HER R AR S, HARER)Z
REARSEFEAF H AR ST B A SR A T L% 5 R ol o SR s

BMBABINESE Al W BE “RE”

JR3L: July 21, 2025 , Moody's Ratings (Moody's) has affirmed the A1 senior unsecured
rating and a3 Baseline Credit Assessment (BCA) of Singapore Telecommunications
Limited (Singtel).

We have also affirmed the (P)A1 rating on the backed senior unsecured euro medium-
term note programme as well as the A1 rating on all the backed senior unsecured notes
issued by Singtel Group Treasury Pte. Ltd., under the unconditional and irrevocable
guarantee from Singtel. At the same time, we have also affirmed the A3 rating on the
guaranteed perpetual subordinated securities issued by Singtel Group Treasury Pte. Ltd.

"The affirmation of Singtel's ratings reflects its strong market positions in Singapore and
Australia, regionally diversified cash flow from various Asian mobile associates, the
value of investments and assets that provide substantial financial flexibility, and the asset
recycling initiatives that provide a liquidity buffer and enable deleveraging towards gross
adjusted debt / EBITDA of 2.0x over the next 2-3 years," says Nidhi Dhruv, a Moody's
Ratings Vice President and Senior Credit Officer.
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(¥R IE: https://www.moodys.com )

BIRE: 20254 7 4 21 H, BE#BGIN T H M AR A5 (Singapore
Telecommunications Limited, &#8 “Singtel” ) W) “Al” SR I TEH I “a3”
s F 7L (Baseline Credit Assessment, BCA)

IS HRIA T FN S S S 45 FANEBR/AE]  (Singtel Group Treasury Pte.
Ltd.) ZATHY. HETINSCRA RS AT Ry HIC AR o I SRS (EMTN)
THRIA SRR BT (P)AL PRI,  PARGZIT R ZATHI T A A S s B To kA
SR AL PR, R, BaIRERIA T s A A R 1AW 55 AL N R A T A
A HBOR SER PSR “A3” TP,

P E R R A5 T 249 Nidhi Dhruv #7R: “ B35 PR A iIA
BT HAE B AR A A 3o T 3 A, . ok B LN 2 ZAREEhICE 2 6] iy I,
Z oAb . B RGN B R E R4 RiE 1, DA = it S i
Mtk XEHRRBFHBEIEARE 2-3 4 HFF 00 J5 51 55/EBITDA L% [
2 2054, SEMEMAERE. 7

[BZF]
[T ZE]

F: B HASE GDPHKFWE 0.9%, FUHIFTIINE 4R A

B R RIS, A S EEBUN A BIE AN O R BOR AR, M
FIHHE SIRESTM B 25%%E 15%, HEXBIH 10%REIFE 15%, HA&
VAR EILIE 5500 123670, ZATINHK, SEEDN HASHE 1Y S5 br BB AT BEE Y
HIZK T R R 2 14%, PRV BT U8 B4 1 T 52 M) 68 T B8 5 b 1) S TvT
AU

AT 2025 4F HASL T GDP BEKFiH 0.8%FF % 0.9%, 2026 4EMH 0.6%
FE& 0.7%. FEREO RGN D ERFFREHR T, FF 20255 2026 459 H 0 _E
WL 2 A A, FE BRI EE ARSI 0.5 NE S A, AT EERIRS
VRS A S IR, SR, B AR S YRR s m A TR R 2, 1%
FrRF 2025 5 2026 = REE SN T 0.3 NE 53 A.

ZATHU H AT ISR AER S 3, IR R R BSR4 1 A,
BASFEAE R AT E M. A R E X BIBCRBOR N A T K R 800 DR B A 3R T
P55 T RATHUE, 2 HCHBZE, MBBEERT 4 2 NPT HeHER.
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[73h75]

BliAAH &R “A3” T BE R

JR3L: July 23, 2025 , Moody's Ratings (Moody's) has affirmed Honda Finance Co.,

Ltd.'s (Honda Finance) A3 backed domestic currency senior unsecured rating, (P)A3
backed domestic currency senior unsecured shelf rating and its Prime-2 backed domestic
currency commercial paper rating.

The affirmation of Honda Finance's A3 ratings reflects the company's baa2 standalone
assessment and two notches of support uplift due to an affiliate-backed level of support
from Honda Motor Co., Ltd. (Honda, A3 stable). The support considers the implicit and
explicit support from Honda based on Honda Finance's importance to the parent company
in supporting domestic vehicle sales and a keepwell agreement between the two
companies. Nevertheless, the keepwell agreement does not guarantee the timeliness of
full payment of Honda Finance's obligations by Honda.

(¥R IE: https://www.moodys.com )

B 20254 7 H 22 H, BMEOAT AN SR A RS H
(HondaFinanceCo.,Ltd., fi#x “ASHERL” ) 1 “A3” H XHrr9A M P IoHH
WO, “(PIAS AT ST AR P “Prime-2" 4 Y HF A T
P B4
ACH G Rh A3 PGB IA R T A T baa2” A Al ST A
( standaloneassessment ) , DA S [ H ¢ BK 2 B — — A W 52 0F ok £k =8 & 4t
(HondaMotorCo.,Ltd., faj#R “AH” , “A3” “FE” ) $#ALp) 2 #£5mmr kmyw
NTHRIPETE (supportuplift) I SCRFE T A HER AR KRS AN M S
(implicitandexplicitsupport) , A4 E A H 4 Rl R0 24 7] S B IR E A B Y B
bk, DRI AFIZ AT (keepwellagreement) . I, %
YESF IS ANORUEAS FH 22 74 FH 45 Rl ) 48 55 B At S I i) A A LR

BBHAR & REATH “Al” P RERE”

JR3L: July 23, 2025 , Moody's Ratings (Moody's) has affirmed Shinkin Central Bank's

(SCB) Al long-term (LT) domestic and foreign currency deposit ratings. Concurrently,
we have affirmed the bank's baal Baseline Credit Assessment (BCA) and Adjusted BCA,
P-1 short-term (ST) domestic and foreign currency deposit ratings, A1/P-1 LT and ST
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domestic and foreign currency Counterparty Risk Ratings, and Al(cr)/P-1(cr) LT and ST
Counterparty Risk Assessments. We have also maintained the stable outlook on the LT
deposit ratings.

The affirmation of SCB's A1l ratings with a stable outlook reflects our expectation that the
bank will maintain its strong liquidity and solid asset quality and capitalization over the
next 12-18 months. These strengths are counterbalanced by the bank's weak profitability.

(%K &I% : https://www.moodys.com )

BPE: 20254F 7 H 23 H, BHHHIA T H 4 Y417 (Shinkin Central Bank,
F “SCB ) 9 *Al" K (LT) ATASH TP
[N, BMIREIA T TR “baal” FEERE(E APEAE (BCA) MyH#E)EEE
M VAL (Adjusted BCA) ,  “P-17 %Eili (ST) AMFSMTAAHTEH, “Al/P-17
0 A AT A T & Ah A g R T KBS 9L ( Counterparty Risk Ratings )
“Al(cr)/P-1(cr)” KIAFNEIHAZ 5 X F AU A (Counterparty Risk Assessments)
B AR T ARZAT KW R e e 2
WERIAEYE: SCB Y “Al” PR AR g B n DA S e 1 A 1) 33,
RIZATREAEAR SR 12-18 A4S H NYERe Hoam S imsh ik . SRS B8 ot A A KT,
KB BBZA TR 55 1 B R RE BTk
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MwEEA
ARG o LR E I FCA IRA H] - (Anrong Credit Rating Co., Ltd)
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PP RATFEN GORTE A TFHERE, e B A Tl A v A e i,
HARE LRI

A PRI AR BRI T 2P BERE, R PPN X 25 B
HER IR AN 58 A ARAE AT ORIE, A PRIEFTR SR8 (5 B 2 & A AT
AR . A TR T SR A R3S SR A IR 2 T B A IR T,
ZRPFRAA RN b 7E . EIERBITA XEE. ZRITERC Tk
NERIFEW. ~1E, ECRIraEERBES%, AT AT H 5 55
SyEBL, BRE WRIE AR R B 5 B AT T B 5 i Y — 3]
JER, LR AR AT

et R RE, RN E e E R, SRS AT
fELE . BOA I I SCHA I DL, 5 P B AN B A I 88 3 B2 DA
B2, LRI AN A AR AR] B 1 2l L F JSE BR A T v RE 5 |
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AR BFRITR, R HHVERT, AERTHLHRA AT
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