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CERISRIE: https://www. federalreserve. gov)
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BEBIAEK " Aaa P, RERE

JR3C: Aug. 21, 2026 — Moody's Ratings has affirmed Microsoft Corporation's
("Microsoft") Aaa senior unsecured and issuer ratings, as well as the P-1 (Prime-1) rating
on its commercial paper program; the rating outlook remains stable.

Note: Aug 25, 2026, News Release Correction: The first sentence in the paragraph
under Principal Methodology was revised to read "Microsoft's Aaa senior unsecured rating
is two notches higher than the result indicated on the scorecard based on the company's
historical financial performance.” A revised release was subsequently published.

CERIRIE: https://www. moodys. com)
BV 2026 4F 8 H 21 H, BlTPFRHINT A F" Aaa” MR ICHIRVER 5 K AT
APPSR, FEIR AL ZEZ YRR "P-17 (Prime-1) ¥4k, PPHREHEBEFTRE.
2026 £ 8 H 25 H, #rEAMEIEW N: FEHE T ITBIENE RSO TR Aaa
G ORVE R LU T A | B 2 5k s iid e R R RS R m A SR 7B
VT Wi B Ja AT

Bl T Alphabet BT R A LIHARER "Aa2" WEE, RERE
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JR3C: Aug. 17, 2026 — Moody's Ratings has assigned Aa2 ratings to Alphabet Inc.'s
proposed Australian dollar denominated senior unsecured notes, which will be comprised
of various maturities. Alphabet will use the proceeds from the proposed offering for general
corporate purposes, which may include the repayment of some outstanding debt. The
outlook remains unchanged at stable.

The Aaz2 rating reflects the company's leading market positions in search, online video,
mobile operating systems, and digital advertising. Alphabet benefits from exceptional scale,
strong and resilient profitability, and conservative credit metrics. As of June 30, 2026, the
company held around $242 billion of cash and marketable securities. We project Alphabet's
total debt-to-EBITDA ratio to be around 0.8x (inclusive of Moody's adjustments) by year
end 2026. Key risks include advertising industry cyclicality, capex pressure from Al
infrastructure investment and global regulatory-legal risks. For 2026-2027, capital
expenditures will weigh on free cash flow which is expected near break-even; total revenue
is projected to grow around 20% annually, driven by Google Advertising and Google Cloud.
Liquidity remains robust. Stable outlook is supported by its dominant market positions,
improving performance of Google Cloud and YouTube as well as conservative financial
policy. We could upgrade the ratings if Alphabet sustains solid revenue and profit growth
amid tech competition, keeps conservative financial policy and mitigates regulatory risks.
We could downgrade the ratings on sustained market-share/profitability erosion, severe
regulatory impact or more aggressive financial policy weakening liquidity and credit
metrics.

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

k. 2026 £ 8 H 17 H, BildEg A Alphabet 2 TR AT 2 BB T 5
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B\ PR E 18 "Baad” P, BERE.

JR3C: Aug. 20, 2026 — Moody's Ratings affirmed Stanley Black & Decker, Inc.'s
Baa3 senior unsecured ratings and the Bal rating on its $750 million junior subordinated
notes due 2060. It also affirmed Baa3 backed senior unsecured rating of its intermediate-
holding finance subsidiary and Prime-3 (P-3) commercial-paper rating, with stable outlook
for both issuers.

The Baa3 rating is underpinned by its globally leading position in power and hand-
tool industry, diversified product and geographic layout. The company has made progress
in restoring profitability and balance sheet; it used $1.8 billion proceeds from CAM
business divestiture to reduce debt. EBITA margin is expected in 8-9% range over next 18
months and debt/EBITDA is forecast at 2.8x by end-2027. Annual cash interest and
dividend outflows constrain free-cash-flow for further deleveraging. Liquidity remains
very good. Stable outlook assumes leverage stays below 3x; governance score was
upgraded reflecting improved leverage and management focus on debt reduction. Ratings
may upgrade if debt/EBITDA stays below 3x, EBITA margin above 10% and liquidity
remains solid. Ratings may downgrade if leverage sustains above 4x, EBITA margin falls
below 7%, liquidity deteriorates or aggressive financial policies are adopted.

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

BPE: 2026 4F 8 H 20 H, BlvPFRAIA PRI H 1S A R "Baad” M 2 G HH R TE
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"Baald” H IR m R AHIRVPL, R HN P37 R SE MR R, R AR R EE 4
FEEOE . “Baad " TPRKAL A Al fE LB 5 T3 T HAT W BBk Sk H i, 77 in 5 i s
Rz . AREEAMNEE ST MR s 7y s kR, o HE CAM L
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B R RA B S ATER MR

JR3C: Aug. 10, 2026 — Fitch Ratings has placed Telecom Italia S.p.A. (TIM),
including its 'BB+' Long-Term Issuer Default Rating (IDR), on Rating Watch Positive
(RWP). The RWP follows TIM's board approval of the takeover offer launched by Poste
Italiane S.p.A. (PI) in March 2026 with positive assessment on strategic rationale. Fitch
believes a successful transaction could improve TIM's credit profile and potentially drive
rating uplift under Fitch's Government-Related Entities (GRE) criteria, given PI's close
linkages with the Italian government. Fitch will monitor the offer process including
whether Pl meets or waives the 66.67% minimum ownership threshold of TIM shares, and
expects potential upgrade to 'BBB' upon resolution of RWP after completion of offer
process. Key drivers include potential credit profile uplift supported by PI's state-linked
background, expected business profile enhancement via operational synergies, improving
free-cash-flow metrics, and ongoing Inwit MSA legal dispute. The offer is subject to 66.67%
minimum ownership requirement as well as regulatory and antitrust approvals, with
acceptance period ending September 2026.

CERISRIE: https://www fitchratings.com)
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REFIAEE"AL-"PRE, RERE

JR3C: Aug. 14, 2026 — Fitch Ratings has affirmed United Kingdom's Long-Term
Issuer Default Rating (IDR) at 'AA-" with Stable Outlook. The rating is supported by high-
income, diversified and flexible economy, credible macro policy framework, deep capital
markets and sterling's reserve-currency status, offset by elevated public and external debt
as well as high interest-to-revenue ratio. Political continuity is expected under new prime
minister; fiscal consolidation will proceed at a slower-than-target pace. Public-debt-to-
GDP is projected to rise to 106% by end-2028. Real GDP growth is forecast at 0.9% in
2026 and 1.2% in 2027; inflation will pick up temporarily. External metrics remain stable.
Downward risks stem from deteriorating public finance or weaker-than-expected growth;
upward triggers include material downward debt trajectory and strengthened growth
outlook.

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

B 2026 4F 8 H 14 H, BEVFHHIA S EKBIRAT NIELPFS (IDR) N
"AA-T, RERGE. ZBEERA. 2o HESVIMERNSLTR. TS BURHESE
ST AN TIT S R % 6 ) DL S e [ o i 2% B T M 7 A PR SCHE s (R s B 3t S Ab
fit. s FLEWON EEZI 7 AA” o) B X A BN A S VPR B 2. BfEE M B &
JEBUGR B, WECESHEE 22412 T BUN B A, fitit 2028 S REBUM 5%
/GDP 5T+ 2 106%, HZEFP 2026 H52Fx GDP HEIE 0. 9%, 2027 H4 1. 2%, HEAKI
BrBCtEda s AN BRI AR S . A AU — A KT K B LSS,
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JR3C: Aug.13,2026 — Fitch Ratings has downgraded Baidu, Inc.'s Long-Term
Issuer Default Rating (IDR) and outstanding bond ratings to 'A-' from 'A’, with Stable
Outlook. The downgrade stems from structural deterioration in search-advertising business
and eroded monetisation pressure brought by competing Al-search and chatbot products.
Stable outlook reflects expected Al-driven growth opportunities to support EBITDA
recovery, and projected medium-term net-cash position despite rising capex and
shareholder returns. EBITDA will gradually recover yet remain below historical levels, Al-
cloud revenue will partly offset search-advertising losses. Gross leverage will stay elevated
at 3.9x by end-2026 before easing to 3.0x by end-2028. Further legacy-business shrinkage
or poor Al-business monetisation may trigger additional downgrade; upgrade requires
material EBITDA improvement, sustained low leverage and solid net-cash status.

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

BPE: 2026 47 8 H 13 H, BEWIGHEAFKIKIT ANELFS (IDR) K
HALERFFH A" N HZR"A", BISAaE. AR NIRRT R 55 B4,
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o\ ITREE AL PEENLEHES) EBITDA 18E, RERATF 5K 4K BIIR %4
o, P 4R IR . EBITDAKZSBE, HIMET T SR/KFE, Als
SN X P R SN R Tilvh 2026 AFORGEATHZ4ERF 3.9 5 =i,
2028 TRV 22 3.0 ff . # ARG S5 —0Edn . AN BIA LT, fFEd—
RS 47 EBITDA SEHLEZEEE . AL RrERAL I HARFE R I &, PR
FEAE _F RS

BEFXRETHELR"BBB WL, RERE

JR3C: Aug. 31, 2026 — Fitch Ratings has assigned H World Group Limited an initial
Long-Term Issuer Default Rating (IDR) of 'BBB' with Stable Outlook. The rating reflects
its solid business profile, strong domestic market position and brand recognition as world's
fourth-largest hotel group by room count. Limited geographic and product diversification
acts as constraint. Light-asset-focused business model supports healthy net leverage and
solid free-cash-flow generation. Downgrade risk arises from sustained net leverage above
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3.0x or weak fixed-charge coverage. Upgrade is possible with sustained improvement in
scale alongside robust credit metrics.
(&R RIE: https://www. fitchratings. com)
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CERISRIE: https://finance. sina. com. cn)
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BEEHINERER "BBB+"WH, RERE

JR3C: Aug. 17, 2026 — Fitch Ratings has affirmed China Hainan Rubber Industry
Group Co., Ltd. (Hirub) Long-Term Issuer Default Rating (IDR) at '‘BBB+' with Stable
Outlook. The rating is equalised with its parent Hainan State Farms Investment Holdings
Group Co., Ltd. (HSF), reflecting high strategic and operational support incentives and low
legal support incentive under PSL criteria. As a core state-backed natural-rubber industrial
platform, Hirub undertakes strategic resource-security-related missions. Its leverage stays
high though will gradually improve; state ownership supports financing accessibility. The
Stable outlook mirrors parent's outlook. Downgrade may occur upon negative rating action
on parent or weakened parent-subsidiary linkages; upgrade would follow positive rating
changes of HSF.
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CERSRIR: https://www.fitchratings.com)
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BEEFARBRRE IFSTPEA"A-", BERE
JR 3C: Aug. 18, 2026— Fitch Ratings has affirmed ABCI Insurance Company
Limited's Insurer Financial Strength (IFS) rating at 'A-' with Stable Outlook. The rating is
backed by strong strategic synergy with parent Agricultural Bank of China and solid
capitalisation, constrained by small-scale operation, moderate profitability and natural-
catastrophe exposure mitigated by reinsurance arrangements. Its company-profile score has
been upgraded benefiting from group distribution resources. Regulatory RBC ratio
improved to 405% at end-2025. Downside risks stem from sustained weak financial
performance or eroded operational synergy with parent; upgrade requires improved
business scale, franchise and diversified distribution while maintaining robust capital
position.
(BERRIJE: https://www. fitchratings. com)
¥ 2026 4 8 7] 18 H, EUEPFIUMIA ABCI REGARA R CIRARGRES) DRES
W4552 77 (IFS) WZUA"A-", RiStfaE . TFHARITHE 5 REA &) B A ARAT AR
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(HBEIE: https://www. zaobao. com. )
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BERTERBTHRASR " AAA" L

JR3C: Aug. 26, 2026 — Fitch Ratings has assigned 'AAA' rating with Stable Outlook
to DBS Bank Ltd's EUR2 billion Series 20 covered bonds. Issued by DBS Singapore, the
notes mature in August 2030 with a 12-month extension option. The 'AAA' rating derives
from DBS's 'AA-' Long-Term IDR, structural notching uplifts and over-collateralisation
protection via the programme’s asset percentage (AP). Stable outlook reflects four-notch
buffer above issuer IDR. Rating would be downgraded if DBS's IDR falls five or more
notches to 'BBB' or below, or if asset-percentage protection drops below the 92%
breakeven AP for 'AAA'. The 'AAA:' rating is the highest on Fitch's scale and cannot be
upgraded.

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

BIE: 202648 F 26 H, BEVPHR T RIAL TN 2 BARITH IR AT (AA-
IFGEIFL+) 20 /ZBRIT RS 20 HLIF DRk R 5 "AAA TR, Rl Seha e . i
Py R RARAT R AT, BEEAMRAET 2030 4 8 H R, B 12 A A KT ik
BB RIRKATIE, BREEATRIGE R G DB & 206 14370, "AAA"TTELL
WICR BT AA-" KR AT N LR GRS AETH LR = H 0 b (AP)
AR RB AR ORI o AT SRR AT N IDRAFFEVI R . R RRITK
9 IDR T 5 AN & BL ERSA 2 "BBB B A, B2 BT H 4 ORI T 4E R AAA™
Fi e 92%M& 7P AP, i PAArE NI . 16507 O T VPR R i
EAAARYAL, ANAELE LS

AR TAEMEAT ATLIES "BBB+"1F4

JR3C: Aug. 13, 2026 — Fitch Ratings has assigned 'BBB+ rating to SGD750 million
perpetual Additional Tier-1 (AT1) capital securities issued by Oversea-Chinese Banking
Corporation Limited (OCBC, AA-/Stable) under its USD30 billion global medium-term
note programme. The AT1 rating is four notches below OCBC's ‘aa-' Viability Rating, two
notches for loss severity and two for non-performance risk. Deeply subordinated, the
instruments will be written down at point-of-non-viability as determined by MAS. Coupon
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payments may be cancelled on a discretionary basis. The rating is anchored by OCBC's
viability rating and will change accordingly.
(BERLkJE: https://www. fitchratings. com)
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Bam AR H A RR AL IFSR, BEFEERK
JR3C: Aug. 26, 2026 — Moody's Ratings (Moody's) has affirmed the Al insurance
financial strength rating (IFSR) of Sompo Japan Insurance Inc. (SJI) and changed the
outlook to positive from stable. We have also affirmed the A3 (hyb) long-term foreign
currency senior unsecured debt rating of Sompo Holdings, Inc. (Sompo), which is the
parent holding company of SJI.
(%RIRPE: https://www. moodys. com)
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BEMINARANE IFS TFEN"AA-", RETRE

JR3C: Aug. 19, 2026 — Fitch Ratings has affirmed Nippon Life Insurance Company's
Insurer Financial Strength (IFS) rating at 'AA-' (Very Strong) and its Long-Term Issuer
Default Rating (IDR) at 'A+'. The Outlook is Stable. The ratings reflect Nippon Life's
"Favourable™ company profile and "Very Strong" capitalisation, consistent with the 'AA'
IFS category under Fitch's criteria. The ratings also incorporate improved profitability for
the fiscal year ended March 2026 (FYE26), which Fitch expects will continue to underpin
capital accumulation. Despite the burden from the acquisition of US-based Resolution Life
Group Holdings Ltd (IDR: A-/Stable), the consolidated Economic Solvency Ratio (ESR)
stood at a strong 195% at FYE26. As a mutual insurer, Nippon Life faces no shareholder
pressure for share buy-backs or higher dividends, granting greater flexibility in capital
management. It holds a leading domestic market position as Japan's largest insurer.
Domestic profitability improved supported by higher investment income, with core profit
margin rising to 20% in FYE26. The acquisition of Resolution Life will further diversify
earnings geographically, generating around 20% of consolidated core profit from overseas
operations. A key rating weakness is its sizeable domestic equity exposure, rendering
capital adequacy sensitive to stock market movements, with risk-asset ratio at 125% for
FYEZ26. Negative rating triggers include sustained deterioration in capitalisation, core
profit margin falling below 10%, or sharp worsening of risk-asset ratio. Positive triggers
include further strengthening of "Very Strong" capital metrics and sustained core profit
margin above 12% alongside successful global diversification execution.

(BERSRPE: https://www. fitchratings. com)
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JR3C: Aug. 21, 2026 — Fitch Ratings has affirmed SoftBank Corp. (SBKK)'s Long-
Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'BBB+'. The Outlook
is Stable. Fitch also affirmed the 'BBB+' ratings on its senior unsecured notes maturing in
2030, 2032, 2035 and 2036. The affirmation reflects SBKK's solid business profile
underpinned by its domestic mobile market position and diversified earnings from LY
Corporation (LYC). It also incorporates Fitch's expectation of steady EBITDA growth,
sound operating cash-flow generation and moderate pro-forma net-to-EBITDA leverage,
notwithstanding high projected capex and investment plans in coming years. SBKK is
scaling-up Al and cloud-related investments domestically and overseas, while targeting
mid-2x pre-LYC net leverage under its financial policy. Key strengths include its position
as Japan's third-largest mobile carrier, synergies derived from its associate LYC covering
internet portal, social media and domestic leading QR-code payment service PayPay. Fitch
proportionately consolidates LYC for SBKK's credit assessment. Downside risks stem
from elevated capital expenditure for telecom network maintenance and Al-focused data-
center build-out, potential M&A-driven leverage inflation. SBKK is rated on its Standalone
Credit Profile (SCP). SoftBank Group Corp. holds 40% voting stake but Fitch views
operational and financing arrangements as largely segregated, assuming no parent-
subsidiary linkage. Negative rating triggers include evidence of enhanced parent influence
weakening SBKK credit quality, material deterioration of competitive standing, or
sustained proportionately-consolidated net-to-EBITDA leverage above 2.8x. Positive
triggers would require sustained leverage decline below 1.8x supported by improving
market position and operating cash flow.

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