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BRI KA R RKERIFR LIRE“Bal”; RE“IEH”

J&E3Z: February 21, 2024 -- Moody's Investors Service (Moody's) upgraded Uber
Technologies, Inc.'s (Uber) Corporate Family Rating (CFR) to Bal, from Ba3, and its
Probability of Default Rating (PDR) to Bal-PD, from Ba3-PD. Moody's also upgraded
the rating for Uber's senior secured term loan to Baa3, from Ba2, and its senior unsecured
debt rating to Bal, from B1. The ratings outlook remains positive.

The upgrade of the CFR to Bal reflects Uber's substantial and rapid improvements in
profitability, and our view that its strong growth prospects and newly established
financial policy targets create room for further strengthening of its credit profile.
Governance considerations, specifically management's track record of executing against
its profitability targets and its financial policy commitments, are a key driver of the rating
upgrade.

The positive ratings outlook reflects Moody's expectation that Uber's profitability will
strengthen. Moody's expects Uber's cash balances to grow relative to its debt levels and
total debt to EBITDA (Moody's adjusted) to decline to about 2x by the end of 2025.

(EF Pk IE: https://www.moodys.com)
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BiE: 2024 2 H 21 H—Bili# 5% ] %5 A =% Uber Technologies, Inc.
(A 7] FZ VP4 A “Bad” E i 2 “Bal”, #4HiE LM ZF 0 M “Ba3-PD” |- i 2 “Bal-
PD”. R2itid¥g fIt 0 (1) v 2 40 R 8 BA BTk PE g A <“Ba2” [ i 22 “Baa3”, FF¥K 3L =2k
TGS IPHMNBL” LI ZE “Bal”. P& B N “IE T,

AT RIGEVEH Rz “Bal” R B 1 O0E AR T ORIR U G, Bl s H
SR SN P K FT SRR ] 8 1 55 B H b idE— 20 s 5 APIRGLANE 7 2%, A
BT R R, Rl & HZAEPAT H AR B AR AN 55 BUSR AU J7 TH 0%,
FE VR IR OGBS R 5K

“IE R R 7 R A R B R U . BB, #2025 4F
J&, AP L& RV AN T HAT S KK, S86i5%5 EBITDA b (&2
ED RKPERL 2 1.

BB R “AL PR RE“REE”

J&3Z: February 21, 2024 -- Moody's Investors Service (Moody's) affirmed Cisco Systems,
Inc's (Cisco) ratings including its Al senior unsecured debt rating and P-1 (Prime-1) short
term rating. Moody's also assigned an Al rating to Cisco's proposed senior unsecured
note issuance. The outlook is stable.

Cisco's Al rating reflects the company's very strong market position within the network
equipment industry due to a broad product portfolio, leading technology development
capabilities and scale. Cisco has excellent credit metrics and an outstanding liquidity
profile. Cisco also has considerable scale of operations, with prospects for continued
strong profitability and post-dividend free cash flow.

The stable outlook reflects Moody's expectation that Cisco will continue to maintain and
defend its very strong market positions and profitability across a range of products and
continue to grow in adjacencies such as collaboration, observability and security despite
ongoing strong competitive challenges.

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

BE: 2024 £ 2 H 21 H - BlfEERS AL T ER ARG AR (&
B IR, BEEHCAD S BCHIE S IEHAP-1" (Prime-1) FEIAVF . it
X BAHTRIRAT B B R R R ToAT PR .. R E”,

BRM“AT PR T %28 7 4E &R &AT I R AR H SR K T I f, X 75
T HTZ A A SR ARTT R BRI L. AR A RS FH fa bR A
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[P35

BEH Orsted FIREFHEATRE”; BINLRIT NELREN“BBB+”

J&E3Z: 20 Feb 2024: Fitch Ratings has revised Orsted A/S's Outlook to Stable from
Negative, while affirming its Long-Term Issuer Default Rating (IDR) and senior
unsecured debt at 'BBB+' and its subordinated debt at 'BBB-'.

The Outlook revision follows Orsted's 2024-2030 updated defensive strategy, under
which it has significantly scaled back its renewables development ambitions (35GW-
38GW in 2030 versus prior 50GW) with zero dividends in the next three years.

Equally important, the business plan now includes materially increased contingencies,
time buffers and back-up remedies, which we view as fair mitigation of offshore
development risks. Furthermore, improved governance and risk management would
prevent large capital deployment and cancellation fees from arising before a final
investment decision (FID) is taken.
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(B kM. https://www.fitchratings.com)
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BRI\ EIEEIEBaad” RAT APPSR RE“RE”

JE3C: February 23, 2024 -- Moody's Investors Service has affirmed Shanghai Huayi
Holdings Group Co., Ltd.'s (Huayi) Baa3 issuer rating and ba2 Baseline Credit
Assessment (BCA). At the same time, Moody's has affirmed the Baa3 rating on the senior
unsecured bond issued by Huayi Finance | Ltd. and guaranteed by Huayi. Moody's has
maintained the stable outlook on these ratings.

Huayi's Baa3 issuer rating incorporates its ba2 BCA and a two-notch uplift to reflect
Moody's assessment of a strong likelihood of extraordinary support from, and the
company's high level of dependence on, the Shanghai municipal government and
ultimately the Government of China (Al negative).

Huayi's ba2 BCA reflects the company's large business scale and established track record
in domestic markets, its diversified product portfolio, large cash balance and substantial
land reserves in Shanghai. The BCA also considers that the company's majority-owned
operating subsidiaries account for a meaningful portion of its consolidated EBITDA.
These strengths are counterbalanced by the company's primary exposure to the
commodity chemicals business, its high capital spending to expand its production
capacities, and modest financial profile.
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The stable outlook reflects Moody's expectation that over the next 12-18 months, Huayi's
credit profile will remain appropriate for its BCA; and that the company's importance in
eastern China's chemicals industry, as well as the Chinese government's ability to provide
support, will remain intact.

(B % IE: https://www.moodys.com)

BPE: 2024 £ 2 H 23 H, B CAfIA iR R ER A IR A 7 “Baa3” kK17
NVFR A “ba2  FEHEAE FIVEAS . SRR, AN 7 H Huayi Finance | Ltd. K47 JF
H b A B B AE LR 1 = IR 5 57 1 “Baa3” VR . B Il 4EFE T X IR PR
“FamrRE,

A 1 “Baa3” R AT AN VEZ A 2 H<ha2” () E (S FH P45 AT AN T 4R
Fto o DL Wi id o S AR A BT RE SR AR I T BUR A R B EURF (AL S B RE N S
ARG AZ A T 0T e SR v AR R VA

AR (1) ba2” B S B VP AL B T Z A AR E N TR RO S R . )
I GHesE . 2 s . RENIMERFLLAE B KR Lg%, It
HEAE VIR B R T AR MRz E T AREL S EBITDA H A MM KM)
PLEE . X SR AMZ A m H A ol & I R B0 3K R S 3 m AR A
SCH DA B A S (1 0 45 R BT AR

“FooE i R A U, BIFERSR 12-18 N H N, RIEAHETEIE FAR
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DA K H [ OB A SRR B TR R A S

BB NEF B A3 ZIT AP RE“TRe”

JE3C: February 22, 2024 -- Moody's Investors Service (Moody's) has today affirmed
Beijing New Building Materials Public Ltd Co's (BNBM) A3 issuer rating.
Moody's has also maintained the stable outlook.

BNBM's A3 issuer rating reflects its long operating track record and dominant position as
an early entrant in the China gypsum board market, as well as its improving product
diversification. The rating also considers the company's strong profitability, low leverage
and prudent financial policy, as reported throughout cycles.

On the other hand, the rating is constrained by BNBM's relatively limited scale, the
exposure to inherent industry volatility and execution risk with its planned expansions.
These constraints are partially tempered by the company's strong financial buffer.

Anrong Credit Rating Co.,Ltd. 5
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The rating also takes into account the operational support that BNBM receives from
China National Building Material Group Co Ltd (CNBM Group), its key indirect
shareholder, which is wholly owned by the Government of China (Al negative).

The stable outlook reflects Moody's expectation that BNBM will maintain its strong
market position as it expands and continues to demonstrate strong profitability and
financial flexibility over the next two years.

(B %IE: https://www.moodys.com)

B 2024 2 2 H 22 H, Bl BEH RSS2~ 75 RN AL R A I i A
PR A FI“A3”IAAT NPPE . FEl [R] I 455 e Ag g e B
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FEAT I R B KR E R A RE T BRAOAT AT 3R 8 R 1 55 BUK

FHJr, IRV BN SRR 20 AGET @ AT A IR XTI
FERAIVEAFAER I S THRI B 559 5K A& AT UL 1% 7] 3N (1 55 S i AE— 3
RESE EZRff 1 iX L 2R 5

ERVES R R T ARE A T E AR BOR T R E M ERIA IR AR (PR g
A AR E SR R R T EEUT (AL i) &R .

“Re I VF 2 e B s 1 RS e T R R PR AR AT A e 4 KR L 9 ORI T 3tk
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BB NREFL “Baal” ZAT AP RE“TaE”

JE3C: February 23, 2024 -- Moody's Investors Service (Moody's) has affirmed China
Mengniu Dairy Company Limited's (China Mengniu) Baal issuer rating and senior
unsecured ratings, and maintained the stable outlook.

China Mengniu's Baal ratings reflect its leading market positions across major dairy
product segments, its strong distribution capabilities and integrated business model.

The ratings also consider the operational support the company receives from its strategic
shareholder COFCO Corporation, because of their shared joint responsibility in
developing a high-quality dairy business in China, in line with the government's food
safety policy.

These strengths are counterbalanced by food safety issues in the sector, product
competition and capital requirements for expansion. Moody's has also considered the
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potential volatilities in China Mengniu's unconsolidated subsidiary China Modern Dairy
Holdings Ltd (CMD), which derives most of its revenue from the sale of raw milk.

The stable outlook reflects Moody's expectation that the company will (1) maintain the
quality of its products, thereby reducing food safety risks; (2) manage its capital spending
and investments prudently; and (3) maintain excellent liquidity.

(B % IE: https://www.moodys.com)

B 2024 4 2 H 23 H, Rl Ol E 4 F0I0A BRA 7 1) <Baal” &K 47T A
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WER T EBEBEEF M RITE TS AA KR IT RS

JE3Z: Feb. 21, 2024--S&P Global Ratings today assigned its 'AA+' long-term issue
rating to Hong Kong Mortgage Corp. Ltd.'s (HKMC) proposed senior unsecured notes.
Three notes denominated in Hong Kong dollars will be drawn down from the company's
US$30 billion medium-term note program with tenors of two years, five years and 10
years.

The issue rating on the notes reflects our long-term issuer credit rating on HKMC
(AA+/Stable/A-1+). The notes will constitute direct, unconditional, unsubordinated,
general, and unsecured obligations of the issuer, save for those preferred by provisions of
law. HKMC intends to use the net proceeds for general corporate purposes.

The issuer credit ratings on HKMC reflect its critical role in promoting the Hong Kong
government's policy objective of enhancing banking and financial stability, and its
integral link with the government. We see an almost certain likelihood that the
government will provide timely and sufficient extraordinary support to HKMC in the
event of financial distress. We therefore equalize the ratings on HKMC with those on the
government of Hong Kong.

CEBEE: https://www.spglobals.com)
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JE3C: 22 Feb 2024: Fitch Ratings has assigned TF International Securities Group
Limited a first-time Long-Term Issuer Default Rating (IDR) of 'BBB-' and Shareholder
Support Rating (SSR) of 'bbb-". The Outlook on the IDR is Stable.

TF International is a 100%-owned subsidiary of Tianfeng Securities Co., Ltd. (TF
Securities, BBB-/Stable). It was established in Hong Kong as the core overseas platform
that provides comprehensive cross-border capital-market services to meet the overseas
business needs of the group’s customers.

TF International's ratings are underpinned by our expectation that extraordinary
shareholder support would be forthcoming from TF Securities and the parent's controlling
shareholder, Hubei Hongtai Group Co., Ltd (Hongtai) if needed, considering TF
International's core strategic role as an exclusive hub for the parent to access overseas
capital markets and the strong linkage between the two. The Stable Outlook reflects our
expectation that the probability of extraordinary support will remain unchanged in the
medium term.

(P kE: https://www.fitchratings.com)
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(B R IR : https://www.jrj.com.cn)
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BAER T ERMESS A AF R A T “BBB-"PFE; RE“RE”

JE3Z: 20 Feb 2024: Fitch Ratings has published the 'BBB-' Long-Term lIssuer Default
Ratings (IDRs) of CGS International Securities Pte. Ltd. (CGSI) and subsidiary CGS
International Securities Singapore Pte. Ltd. (CGSI SGP). The Outlook is Stable. Fitch has
also published their Shareholder Support Ratings (SSRs) of 'bbb-'.

CGSil is a Singapore-based wholly owned subsidiary of China Galaxy Securities Co. Ltd.
(CGS, BBB+/Stable), following CGS raising its stake to 100% in December 2023. CGSI
is an intermediate holding company in charge of providing capital-market services,
including brokerage, equity research, investment banking and asset management, in the
ASEAN market to CGS's global clients. CGSI SGP is the wholly owned securities arm of
CGSl in Singapore.

CEPEIFE: https://www.fitchratings.com)

B 2024 47 2 H 20 H, HEANAG 1A EAR E R EF NG RA ) A H T
O A E R TIE SR B 3 AN FRA 7 K R AT NI LN “BBB-". EE“F
"o RN T IR A E IR AR SRR bbb

r ] R 7T ] B AIE 5 R N PR A 0 2 Hh BRI IE S5 B 40 PR A 5 78 3 I3k 1) 4= 9%
FAF, FEEUEZFIE 2023 4 12 0 HEFRE 2 100%. A E I [ FriE 27

Anrong Credit Rating Co.,Ltd. 10

Copyright © 2024,All Rights Reserved.



B {2 B T4 =
HRME AR S IR A E] EFRERFHER (100 B)

MNA RN e — KR iE AT, ST 28 B T 3y 1) o AR 1) 4 Bz 7 S i %
ARG, BREL. WETIT. WEHRAT AT B, oh E R R8s AL
AT BR 2> 7] 72 B AR AT [ Bl J5 AL AT R R AR 8T N3 1 A BIE TR 2 w

[HZX]
(i EE]

EIERE: KRR R S EFF A K H AR+ %
EEERrR N, TR C PR ORER R A . RLer. =38, I AE R #E
XTI H AR A BT T4 TG PRI ORI 78 7 i 4 5%
(B R IR - https://www.cls.cn)

[PF&3h3]
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JE3C: 22 Feb 2024: Fitch Ratings has affirmed Japan-based Tokio Marine & Nichido
Fire Insurance Co., Ltd.'s (TMNF) Insurer Financial Strength (IFS) Rating at 'AA-' (Very
Strong). The Outlook is Stable.

TMNF is a core company of Tokio Marine Holdings, Inc. (TMHD), an insurance holding
company.

The IFS Rating takes into consideration TMHD's 'Most Favourable' company profile,
'Strong' financial performance and 'Very Strong' capital adequacy. These factors mitigate
its domestic equity exposure and the high concentration in sovereign securities in its
investment portfolio. TMHD has coped with the negative impacts of natural catastrophes
in Japan so far, supported by its diversified business and investment portfolios.

(B kE: https://www.fitchratings.com)
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JE3Z: 21 Feb 2024: Fitch Ratings has assigned Japan-based ORIX Corporation's (A-

/Stable) EUR500 million five-year senior notes maturing 29 May 2029 a rating of 'A-'.
The proceeds will be used for general corporate purposes.

The notes' rating is aligned with the Long-Term Issuer Default Rating (IDR) of ORIX
because the notes constitute the company's direct, unsubordinated and unsecured
obligations, and rank equally with all its other unsubordinated and unsecured obligations.

(B RME: https://www.fitchratings.com)
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