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QUL TIES)|

PRI T AT O A RERA RIURAT RE LA R 8 “BBB+” ATV

JE3Z: May 21, 2024--S&P Global Ratings today assigned its 'BBB+' issue-level rating to
Coca-Cola Consolidated Inc.'s (CCCI) proposed senior unsecured notes (final amounts
and maturities to be determined). The company intends to use net proceeds to fund a
tender offer to purchase up to $2 billion of its outstanding common stock and to fund a
separate repurchase of its commons stock owned by The Coca-Cola Co. (through a
wholly owned subsidiary) such that the Coca-Cola Co.'s ownership share in CCCl's
common stock will be 21.5% after these share repurchases assuming certain conditions
are met.

This transaction will significantly increase CCCl's pro forma leverage to about 3x
compared with leverage of less than 0.5x for the 12 months ended March 29, 2024. On
May 7, 2024, we affirmed our ratings, including our 'BBB+' issuer credit rating, and
revised our outlook to negative to reflect the higher leverage from this transaction.

(EF Rk IE: https://www. spglobals.com)

BIPE: 2024 £ 5 1 21 H, bl 7] D] R BSA IR~ " AT I R ik
AR “BBB+ R AT WP (IR A MM B H A5 5E) o 1% 7] K S A B i i T
NEAWORAE B G, AWK E =S 20 A3 TTH) CRATE @M, Bl nl i e
CINEEIRIAib iU & ot S RVAT ES R E IR Bliilive b s AR S EEe e =i H BN AP
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JJE Gill & — S8 S AP RTHR R), P AT SR 24\ AR AT 1 R] AR 2 24 ) 5 38 J 1) 35
ELAK i 31 21.5%.

HHE 2024 4 3 A 29 HAY 12 M H WK T 0.5 fE UATAF R AL, HhikaC o fs fil
A EARBSR FUSAT AT R RIE SR = 24 3 ffF. 2024 £ 5 H 7 H, Wil 7 &
FBBB+KAT NG HVFRAE A PR, R R BB Oy < B, DA IEIRAZ &)
R AL RATAT 2

R PayPal BT RIS TCHAT B IR A A

JE3C: 20 May 2024: Fitch Ratings has assigned issue-level ratings of 'A-' to PayPal
Holdings, Inc.'s new senior unsecured notes. The new issuance is expected to be used for
general corporate purposes, including refinancing of an upcoming $1.25 billion October
2024 senior notes maturity. The Long-Term Issuer Default Rating (IDR) is 'A-', and the
Rating Outlook is Stable.

Despite recent underperformance in PayPal's business, Fitch believes the company is well
positioned to benefit from secular growth in ecommerce and digital payments in the
future. Fitch also expects the company to maintain a reasonably conservative balance
sheet while it grows over time. Fitch may reassess the ratings if fundamentals deteriorate
further and/or management becomes more aggressive with its balance sheet, including via
financing of its various loan portfolios.

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

BPE: 2024 4F 5 H 20 H: HEPEZ 0K PayPal Holdings, Inc. i3 s 2 JCHAH
S RATVFRE NCA . BIRAT BB TOEHH T — R A v Hig, S VEE T
2024 £ 10 H 23 12.5 /2% e e SBIR g7 F Ml et . K RAT NIELITFS A=,

R PayPal B REAME, HEZIWH, ZAFAEIERRMNET
P 5 B ST I A K P 2 2 . AT, BB T IHERS, %A AR R FE
RSB i o a0 RS AR T — 5 R A AN U B R 0 I B A 457 R R L
TS E, AFEEE A H SR AR T, EAT R BTG VR
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FBiAAIA Burberry f)“Baa2”iF; BHE“RRE”

JE3Z: May 24, 2024 -- Moody's Ratings (Moody's) has today affirmed the Baa2 long-
term issuer rating of Burberry Group plc (Burberry or the company), the UK-based
luxury fashion group. The rating agency also affirmed the Baa2 rating of Burberry's £300
million guaranteed senior unsecured notes due September 2025. The outlook has been
changed to stable from positive.

Moody's decision to revise the outlook on Burberry's Baa2 ratings to stable from positive
reflects the company's weaker results in its fiscal year 2024, ended March 2024, and the
rating agency's expectations that continued soft demand in the luxury apparel market will
likely prevent any recovery in Burberry's earnings in its fiscal 2025.

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

BPE: 2024 4F 5 H 24 H -- By A KA 1 5 B % 5 I 4L 4] Burberry
Group plc [F)“Baa2” KA R AT N VFR . 2L AfiIA T Burberry 2025 4 9 H 2K 3
LA AR B R AT 1) “Baa2 P4 . B O\ IE 3 N “fa e,

i v ks Burberry [¥1“Baa2” P4 i B M IETH BN “FoE”, X R T %A
AE 2024 WAAE (% 2024 4F 3 HD BDkGu iR, DL E AR T F K
FR 3R 0% B T RE 3 BELAS Burberry 78 2025 I 48 () 0 5 5 .
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BN Globe Trade Centre S.A. BV EZ A“BB+”; BHECKEE”

JR3Z: 23 May 2024: Fitch Ratings has affirmed Globe Trade Centre S.A.'s (GTC) Long-
Term Issuer Default Rating (IDR) and senior unsecured rating at 'BB+'. The Outlook on
the IDR is Stable.

We expect net proceeds from planned asset disposals will help GTC maintain leverage
and interest coverage ratios within Fitch's 'BB+' rating sensitivity thresholds over the next
three years. Proceeds from property sales will also help repay some of the substantial debt
maturities in 2026. Meeting disposal targets may prove challenging.

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

BPE: 20244E5 H 23 H: HEEPFZAAIA Globe Trade Centre S.A. (GTC) [
WIRAT NIBLIVE AN E R TCAEATIE I N BB+ RAT N LIVER 1) i B R e

BOETIE, RIS AL E IR G T B GTC 7R AR R = 4F AT A R A0 F 5
B o BRI AW BB VPR BUR L BIE N o b B = 85 B U A ok A B T 258
2026 F=EIIARIER o EA 55 . SEBLALE B AR AT RE A PRk .

[(FE]
QI

BEHINT IR E N“BBB”; RE“RE”

JE3Z: 24 May 2024: Fitch Ratings has affirmed Zhongsheng Group Holdings Limited's
Long-Term Issuer Default Rating (IDR) and senior unsecured rating at 'BBB'. The
Outlook on the IDR is Stable.

The ratings are underpinned by Zhongsheng's leading position in China's auto dealership
industry and diversified business segments, including after-sales services and used-
vehicle sales, which generate higher profitability and are less cyclical than new-vehicle
sales.

The Stable Outlook reflects Fitch's expectation that Zhongsheng will maintain consistent
positive free cash flow (FCF), which will support deleveraging to below 2x EBITDAR
net leverage. Its FCF is supported by the improved cash conversion of higher-margin
businesses and controlled capex.

Anrong Credit Rating Co.,Ltd. 4
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(B EIE: https://www. fitchratings.com)

B 20244 5 H 24 H, EEWHOHINFIEREBRERAT (B 1
KHARAT NIE L) PR AN S RTCHAT VR 35 9 “BBB” . KAT NIE LIV e B Fa g

KRR AERRAET, PAEFERELRS AT AL, REZ T
LSRR (BFEEE RS T8 E) —S5HEaEMt, SEmREM—
FHEE RIS BRI SS .

JRE N Fa e I WL ST, PR R R A LSRN IR, X SRR
FALATFHERE, ¥ EBITDAR {FALATRIEE 2 5L R mAlE R 554 B 4 8 e 2
Mz AHHIEARSH, R E BRI S .

BETEARKPERZE“BB-"; RE“HH”

JE3Z: 23 May 2024: Fitch Ratings has downgraded Chinese homebuilder China Vanke
Co., Ltd.'s Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR) to 'BB-
', from 'BB+'. The Outlook is Negative. Fitch also downgraded the Long-Term IDR on
China Vanke's wholly owned subsidiary, Vanke Real Estate (Hong Kong) Company Ltd
(Vanke HK), to 'B+', from 'BB', and downgraded Vanke HK's senior unsecured rating and
the rating on the outstanding senior notes to 'B+' with a Recovery Rating of RR4, from
'BB'. The ratings have been removed from Rating Watch Negative.

The downgrade reflects a reduction in China Vanke's liquidity buffer following the
weaker-than-expected sales performance in the year-to-date. Fitch believes the sustained
sales deterioration has affected China Vanke's non-bank funding access, and the company
will increasingly rely on its cash on hand, asset disposals and secured onshore bank
financing to address its sizable debt maturities in 2024 and 2025.

The Negative Outlook reflects the risks of the company's and industry's sales failing to
stabilise despite intensifying government policy support and affecting the company's cash
generation and asset recycling plans.

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

BIE: 2024 4 5 ] 23 H, EEMLCKHD R A IRMVRGHAERAR 1
B RIS EA T AT N LR H “BB+ T ZE“BB-", RE“Hm”. &
EFRIN R AR T Am R BB AIRAFRKIAAT NEAWHR . m
PAARATVE G LR LR AT R R IR PP 9L B “BB” R I 2B+, [BIUCRIEZN
“RRA”, B R IR VP92 D W2 44 5
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ORI, R EUR IR T BRSO 1R, BT R R AT 4
BT RETEVE R, ELTTRHIOE G R 62 [ H K T A BB

BT B B EBURAT RTR LT TR R EE A KIARITIFS

JE3Z: May 23, 2024--S&P Global Ratings today assigned its 'A+' long-term issue rating
to the U.S. dollar-denominated senior unsecured convertible notes that Alibaba Group
Holding Ltd. proposes to issue.

We equalize the issue rating with the issuer credit rating on Alibaba (A+/Stable/--). This
reflects the low subordination risks of the notes. The company's low leverage limits the
possibility of any lenders being significantly disadvantaged relative to the other lenders.
The company's debt structure consisted of Chinese renminbi (RMB) 68.4 billion of bank
borrowings and RMB102.3 billion of senior unsecured notes as of March 31, 2024.

The issue rating is subject to our review of final terms and conditions. Alibaba intends to
use the proceeds for share repurchases.

(EBRIE: https://www. spglobals.com)

BB 2024 4F 5 F) 23 M, Ars TR B AR BHE A BR 2 = AT I PASE
TR R P HER Y <A IR A AT VP

PR RS L O AT VRS B B B A R AT NS I PE R (AR SE ) FF T X R
TR PSR 2 7 ARALAFR L) AR TR NAR T H AR N T
WS ANMIAL R T REVE . Bk 2024 4F 3 H 31 H, A M55 45t 4h 684 14N
BT A ERAT AR 1,023 A2 N R T B e TG A 22 40

RAT PP R b B X i 8 2k MR AP . BT SRR S R B e T
YA

B IAZ B RAE“Baa2” RAT AT M REHEE“Hm”
FE3: May 21, 2024 -- Moody's Ratings (Moody's) has affirmed WuXi AppTec Co

Ltd.'s Baa2 issuer rating and revised the outlook to negative from stable.

Anrong Credit Rating Co.,Ltd. 6
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WuXi AppTec's Baa2 issuer rating reflects (1) its leading market position as a contract
research organization (CRO) with a full-service pharmaceutical research and
development (R&D) and manufacturing services platform; (2) the stable demand
prospects for the sector in China; (3) the company's strong credit metrics; and (4) its
excellent liquidity.

However, the company's rating is constrained by (1) rising risks and uncertainties brought
by heightened regulatory scrutiny in the U.S.; (2) its high investment requirements to
support capacity expansion; and (3) its sensitivity to the R&D budgets of customers and
research funding availability.

Notwithstanding its solid credit metrics, rising risks and uncertainties brought by
heightened regulatory scrutiny from U.S. authorities are driving the negative outlook. For
2023, Wuxi AppTec reported RMB40.3 billion of total revenue, comprising around 65%
generated from US customers. The proposed bills including the proposed BIOSECURE
Act, if passed and implemented in its current form, could undermine the company's
business development capability and challenge the current operating model.

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

BV 2024 45 5 A 21 H, il 1o 24 W REEH 2501 KB A IR 7]
“Baa2”KAT NVFS, KR B R By fam™.

2] R AE I “Baa2” AT N VPSR ML T (1) 25 B REAEAE NI 4k 55 25wk A A
3 A 551~ 5 B PRI S LA [ T 32 5 A (2) 1247 Ml AE v B (1 9 2 19 4K T (3)
o3 A S PR bR, (4) H G R Rl IR DL o

SRINT, W) TS B LR B Z A PR (1) 5% ] M o 2207 R 10 UG AT AN
B SE R AN _E T3 (2) S35 7 RE T T AR v 150 B e 3R (B) 2 W 25 7 W A TS AT 7 % <6
] AU

S HAZ Rl Fabr A i, (LSRR 25 Jmy o o e o 2 05 SR UG AT ANt 2 12 AN i L7
fe L e R B =< i, 2023 4F, 29 W REE I EE NN 403 {Zou AR, 3
T4 65%K HRE % 7. BIEAEY L EEFAENKMBGES, WERH ATRE R
RGNS, AIREHII9 %A FIRDNL ST R RRET, ST ia E AR 2OR H I Bk .
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QURLTIES)|

BERTEEERE 8 (L TER/A-HIRETHR

JE3Z: 21 May 2024: Fitch Ratings has assigned China Cinda (HK) Holdings Company
Limited's (China Cinda HK, A-/Negative) USD800 million senior unsecured 5.75% notes
a final rating of 'A-'. The notes will be issued under the medium-term note (MTN)
programme of China Cinda HK's subsidiary, China Cinda (2020) | Management Limited.

The programme's size has increased to USD5 billion, from USD4 billion, to provide
flexibility for China Cinda HK's funding needs. The proceeds will be used for working
capital, investment, refinancing of existing debt, and/or other general corporate purposes.

Fitch equalises the ratings on China Cinda HK with those of its parent because China
Cinda HK is a wholly owned subsidiary of China Cinda Asset Management Co., Ltd.
(China Cinda, A-/Negative) and acts as the parent's major offshore financing and
operating arm. The notes under the MTN programme are rated at the same level as China
Cinda HK's Issuer Default Rating (IDR), as they will be unconditionally and irrevocably
guaranteed by China Cinda HK. China Cinda HK's obligations under the guarantee will
constitute its direct, unsubordinated, unconditional and unsecured obligations and will at
all times rank pari passu with all its other unsecured and unsubordinated obligations.

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

BEHNEREFAMERRTAAKPRITARSE; RERE”

BE3Z: 21 May 2024: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDRs) of DBS Group Holdings Ltd (DBSH) and DBS Bank Ltd (DBS) at 'AA-'. The

Anrong Credit Rating Co.,Ltd. 9
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Outlooks are Stable. Fitch has also affirmed DBSH's and DBS's Viability Ratings (VR) at
‘aa-".

DBS's Long-Term IDR is driven by its standalone credit profile, as denoted by its VR,
which is aligned with the implied VR. The VR reflects its strong domestic franchise,
well-diversified business model, and sound execution throughout economic cycles.

(B kM. https://www.fitchratings.com )
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[PF&E075]

B F Mizuho Markets Cayman LP R 5eH R ZEHE <A K HA RS

JE3Z: 21 May 2024: Fitch Ratings has assigned Mizuho Markets Cayman LP's (MMC)
USDS50 million senior guaranteed notes maturing 20 November 2025 a long-term rating
of 'A".

The notes are issued under the USD10 billion medium-term note programme guaranteed
by Japan-based Mizuho Bank, Ltd. (MHBK, A/Stable/F1), as described in the base
offering memorandum dated 31 August 2023. The senior notes will constitute the direct,
unconditional and unsubordinated obligations of MMC and, by way of the guarantee,
MHBK. The rating on the guaranteed notes is aligned with the Long-Term Issuer Default
Rating (IDR) of the guarantor, MHBK, in line with Fitch's criteria. This is because the
repayment of principal, interest and all other amounts payable is unconditionally and
irrevocably guaranteed by MHBK.

MMC is a wholly owned subsidiary of Mizuho Americas LLC, a US bank holding
company that is wholly owned by MHBK, a core operating banking arm of Mizuho
Financial Group, Inc. (A-/Stable/F1).

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

WP 2024 5 5 H 21 H: EZE$F Mizuho Markets Cayman LP (MMC) F
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B AR AR RIS 3K T
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