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BT B HEHI R AT RTHZ ABEATHRIP R AR

BE3Z: July 15, 2024 -- Moody's Ratings (Moody's) today assigned an Al rating to
PepsiCo, Inc.'s ("PepsiCo") proposed new senior unsecured notes to be issued in multiple
tranches. All other ratings for the company including the Al senior unsecured and Prime-
1 commercial paper ratings remain unchanged. The rating outlook remains stable.

The proceeds from the notes are intended for general corporate purposes, including the
repayment of commercial paper. The offering is credit positive because it will improve
liquidity by reducing commercial paper and extending maturities without materially
affecting cash interest costs.

PepsiCo's Al senior unsecured ratings are supported by its leading positions in savory
snack foods and solid positions in its beverage franchises. The stable outlook reflects our
expectation that PepsiCo's operating performance will continue to improve and support
future growth initiatives such as modest acquisitions, and stepped up investments in
marketing, advertising and capital spending. This will help to translate to improved
earnings, free cash flow, and credit metrics in the years ahead. The outlook also reflects
our expectation that management will maintain a prudent financial strategy and remain
disciplined as the company manages financial leverage to levels appropriate for the
ratings.

(KB EIE: https://www. moodys.com)
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il F BlackRock Funding, Inc. I E#Ei«“Aa3” YPH

JE3Z: July 17, 2024 -- Moody's Ratings (Moody's) assigned Aa3 ratings to three new
issues of BlackRock Funding, Inc.'s backed senior unsecured notes (the "Notes"),
maturing in 2027, 2035, and 2055, respectively. BlackRock Funding is a wholly-owned
subsidiary of BlackRock, Inc. ("BlackRock,” Aa3, negative), which will fully and
unconditionally guarantee the payment of all of BlackRock Funding's obligations under
each series of the Notes. The outlook on BlackRock Funding's rating is negative.

BlackRock Funding intends to use the net proceeds of the senior unsecured notes
offerings to fund a portion of the cash consideration for BlackRock's proposed acquisition
of the business and assets of Pregin Holding Limited ("Preqin Transaction"), which is
expected to close subsequent to the completion of the Notes offering. The Notes
maturing in 2027 ("2027 Notes™) have a Special Mandatory Redemption feature. If the
Pregin Transaction is not consummated by an agreed upon date, the 2027 Notes will be
redeemed at 101%, while the proceeds of the 2035 Notes and the 2055 Notes will be used
for general corporate purposes, which may include repayment of outstanding
indebtedness.

The Aa3 long-term senior debt and P-1 short-term ratings of BlackRock, Inc.
("BlackRock™) reflect the company's position as the world's largest asset manager with
high earnings capacity, moderate financial leverage, strong and stable profitability, and a
strong liquidity profile. Following BlackRock, Inc.'s announcement of the Preqin
Transaction, on 2 July 2024 Moody's Ratings affirmed the senior unsecured Aa3 ratings
of BlackRock, Inc. and BlackRock Funding, Inc.

Anrong Credit Rating Co.,Ltd. 2
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The negative outlook reflects our concern that leverage may remain above our downgrade
threshold of 1.5x adjusted EBITDA even after BlackRock completes the integration of
the Preqgin and GIP acquisitions.

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

B 202497 A 17 H - BiliiFZxt BlackRock Funding, Inc. i RATHI =%
AR R RO E R T <A TP, X SRR 43 T 2027 45, 2035 4FEF1
2055 “E#. BlackRock Funding #& BlackRock, Inc. (DIZEfE, Aa3, i) )4
YT, VUSEME N BlackRock Funding fRAEAN 2851 2240 I ELIE 55 AT 46 1F
ANET RS 3% . BlackRock Funding (345 & 82 4 1>

BlackRock Funding UL i 2% o0 OR 5240 1R 55 4 B8 x4 B A T DLSie A 4ol i iy
Pregin Holding Limited [ 45 RIEE = (“Preqin 22 5™) KIS ILE XM it 4t ¥t 4,
AT 5 T W B4 AT 58 G G5 R . 2027 4F S 3 ZE 40 EL A 791 5 #1621 T
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TEIEYEAN 2055 IR SET M TR AR HIE, HA g aiE e R E A
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[PF&E075]

BEFARILERIFEN“BBB-"; RE“TE”

J&3Z: 16 Jul 2024: Fitch Ratings has affirmed Telefonaktiebolaget LM Ericsson's Long-
Term Issuer Default Rating (IDR) at 'BBB-'. The Outlook is Stable.

The affirmation reflects a supportive highly-consolidated industry profile, particularly in
many Western countries where Huawei has a restricted presence, and Ericsson's strong
market share in the global radio access network (RAN) market, which helps it withstand
telecoms capex cyclicality. The Stable Outlook reflects our expectations that significant
revenue volatility typical for the industry will be managed through timely cost
optimisation and prudent financial policies, with maintenance of a substantial net cash
position through the cycle.

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

BE: 2024 £ 7 A 16 H: BEEVFHEMHINZLERNKBEIT NELAEIN
“BBB-". EEE“FE”,

PRI T 2 S5 A AT B, R R AR 55 A R B4 %2
THEZE; LB EEERTLEZEAME (RAN) HidgHsE K a, XF8TH
HRAE FAB ML B A SCH I R A . <R R B ik T S T, BRI R BT &
IR PR G AR AR A A Bl L ) I 55 IS SRR BRAZAT M B RS () S B e N e sy, FEAEREA T B
P ORFE AT 5 B0 4 Sk~

BERE /1 AR RS EHZ“BBB”; RETE”

J&3Z: 15 Jul 2024: Fitch Ratings has upgraded Pirelli & C. S.p.A.'s Long-Term Issuer
Default Rating (IDR) and senior unsecured debt ratings to 'BBB' from 'BBB-'. The IDR
Outlook is Stable.

The upgrade reflects Pirelli's strong profitability and robust free cash flow (FCF)
allowing for deleveraging to below our previous positive rating sensitivity. We expect
high-value tyre sales to remain resilient and support profitability, aided by more stable
raw material prices despite fluctuations in electric vehicle (EV) demand.

Anrong Credit Rating Co.,Ltd. 4
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Pirelli's ratings and Stable Outlook benefit from its leading position in premium car tyres,
expertise in high-performance products, a stable aftermarket business and a strong brand.
Although Pirelli is smaller and less diversified than competitors, its technological
advantages and focus on less-cyclical markets mitigate these drawbacks.

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

B 2024 5 7 H 15 H: BEEPEH KA 710K R AT NIE L PR AN = 2
TSI E RN “BBB-" i 2 “BBB”. RAT NHLITTES 1 A Fa g,

PG 8 Sl T A5 75 2h 2 R BE AR E BRI, (E L AR AT AT
2 B AT IE PR UK DA . BRI, REHBEINEE (EV) TRHM
Bl AHJEMEMN O S INAR G, SRR S IR e I S HE B P e

51 77 I PR A “Fa e Fe BB 52 o T HLAE sy oy 2R SR In U ) i se s . vtk R
PR YE . FRE R S TS RIS . R R IR RN, 2ot
WREEAR T 520 F, (B HEROL S A AV BRI T 34 0 R IR 7 X e i o5

(hE]
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BEHIA LERSEREAMN LEESBBB"KIIRIT NEHIFE:; HRE
%%ﬁccﬁﬁ”

JE3Z: July 18, 2024—S&P Global Ratings today revised the outlook on SEHG and its
core subsidiary, Shanghai Electric Group Co. Ltd. (Shanghai Electric), to stable from
negative. We affirmed our 'BBB' long-term issuer credit ratings on SEHG and Shanghai
Electric. At the same time, we affirmed our 'BBB' long-term issue rating on SEHG's
guaranteed senior unsecured notes.

The stable rating outlook reflects our view that the group's improving profits and stable
capital expenditure (capex) will contain its debt growth and keep its EBITDA interest
coverage above 2.0x over the next two years.

(P kIE: https://www. spglobals.com)

B 2024 55 7 A 18 H, AnEAs il i R BUR BT IR 2 7 (il A bR
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JE3Z: July 17, 2024 -- Moody's Ratings (Moody's) has affirmed the Baa2 issuer rating
of Xiaomi Corporation (Xiaomi) and senior unsecured rating on the bonds issued by
Xiaomi Best Time International Limited and guaranteed by Xiaomi.

We have maintained the stable outlook.

The rating affirmation reflects our expectation that Xiaomi, supported by its strong
consumer electronics brand and track record of successful product and geographic
diversification, will maintain its leading market position in smartphones and establish its
start-up smart electric vehicle (EV) business over the next 12-18 months. We also expect
the company to maintain its prudent financial management, strong balance sheet and
excellent liquidity while growing its smart EV business, a development that will further
strengthen its business profile over the next three to five years.

The stable rating outlook reflects our expectation that the company will continue to grow
its revenue scale and scope and maintain its profitability, while exercising a prudent
financial policy in terms of capital spending and investments as it builds its smart EV
business.

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

BE: 2024 4F 7 H 17 H, Bl OBl INKERK“Baa2” kAT NTEH,  BLAH
Xiaomi Best Time International Limited &7 3 B /N K4 FTHAR )i 25 “Baa2” m 206
LA VPER -

PRI S B AR U, RN RAE SR 7 2% f 7 b DA B e 2 (9 7 i
IR 2 TEIC R R, BAEARR 12-18 /N H AR FFHAE R GEF-HLATUH 1) 45158 T
dhr, IS KIS GRS . BlE A FE R R 4SS
(IR, (RFFEHEEMI S, SR T iR A B s v, X — R
AR =B FAE N IE— P s SR
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JE3C: 15 Jul 2024: Fitch Ratings has downgraded Syngenta AG's Long-Term Issuer
Default Rating (IDR) to 'BBB' from 'BBB+' and its Short-Term IDR to 'F3' from 'F2'. The
Outlook on the Long-Term IDR is Stable.

The downgrade reflects our downward revision of Syngenta's Standalone Credit Profile
(SCP) to 'bb+' from 'bbb-' due to much higher-than-expected leverage driven by a drop in
EBITDA on weaker market dynamics and a rise in debt. We expect EBITDA net leverage
to remain high over the medium term as large investments in R&D and our assumption of
dividend payments slow organic deleveraging.

Syngenta's 'BBB' rating incorporates a two-notch uplift from its 'bb+' SCP, reflecting its
‘Low' to 'Medium' linkage with its indirect parent, China National Chemical Corporation
Limited (ChemChina; A/Negative) and, ultimately, Sinochem Holdings Corporation Ltd
(Sinochem), in accordance with Fitch's Parent and Subsidiary Linkage (PSL) Rating
Criteria.

Syngenta's SCP reflects its scale, focus on specialty agrochemicals, market leadership,
and product and regional diversification, which are offset by its higher leverage than
peers'.

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

BPE: 202497 H 15 H, EEWIE Syngenta AG KA AT NI LI PELN
“BBB+" N £ “BBB”, fHHKAT NEAWHMNF2" P EF3”., KIKIT NiEL
PRI TE R B Ny “FasE™

PR R [ ik T B2 Syngenta AG 3RS AE IR0 M “bbb-" T 1 22 “bb+”,
JR B & i 79 45 2 EBITDA R FEFI G 55 490, ALAT o s T WU . BB Filit
EBITDA {FHALAT AL H SN ORI EE i, BRI it 7 T ) L30T 8 R B A R i
) 2 SAN B Dok 2 A L EAT AL R
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JE3Z: July 15, 2024—S&P Global Ratings today affirmed our 'A' long-term issuer credit
rating on ZJE because we continue to expect parental support from Zhejiang
Communications Investment Group Co. Ltd. We also affirmed the 'A’ issue credit rating
on the senior unsecured U.S. dollar notes issued by the company.

We revised down ZJE's stand-alone credit profile (SACP) to 'bbb' from 'bbb+' on
increasing capital expenditure (capex) and debt. We expect ZJE's leverage to pick up
significantly as capex spending increases to over Chinese renminbi (RMB) 8 billion per
year from 2025. We estimate the company's debt to increase to about RMB24 billion by
the end of 2026, from RMB13 billion in end 2023; the debt includes the corporate portion
only (deconsolidating the financial services operations). Our estimate includes a budget
potentially required for the reconstruction and expansion works in relation to Shanghai-
Hangzhou-Ningbo Expressway.

The stable outlook reflects our expectation that ZJE will maintain its core group status to
its parent group over the next 12-24 months, considering ZJE is a key profit contributor.

(EBEFE: https://www.spglobals.com)
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QURLTIES)|

BERTFEBURTIITROFFAA-" TR

JBE3Z: 15 Jul 2024: Fitch Ratings has assigned Hong Kong's proposed US dollar, euro
and Chinese yuan bonds a 'AA-' rating.

The drawdown will occur under the issuer's global medium-term note programme.
Proceeds from the bonds will be used to finance and/or refinance eligible projects as
defined under Hong Kong's Green Bond Framework.

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

k. 2024 42 7 H 15 H, BEEPH O TPEBUAITES. Bot. ARTH
FHAA-" FRITELL .

ARG B IR X EBUR Bk TP AL RIS kAT . SER S T A
SR AT AEZL T I A4 00 H 58 R Bl R R

BERTREBFBRATRITERE A RIS

J&E3Z: 17 Jul 2024: Fitch Ratings has assigned China Cinda (HK) Holdings Company
Limited's (China Cinda HK, A-/Negative) USD500 million 5.375% senior unsecured
notes due 2027 and USD500 million 5.5% senior unsecured notes due 2030 a final rating
of 'A-". The notes will be issued under the USD5 billion medium-term note (MTN)
programme of China Cinda HK's subsidiary, China Cinda (2020) | Management Limited.

Anrong Credit Rating Co.,Ltd. 9
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The proceeds will be used for working capital, investment, refinancing 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.

(P kE: https://www. fitchratings.com)

BV 2024 2 7 A 17 H, BEEPLCOE THEGEE (BB BRARAA
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BE3Z: July 16, 2024 -- Moody's Ratings (Moody's) has affirmed Sumitomo Mitsui Trust
Bank, Limited's (SMTB) Al long-term senior unsecured ratings and a3 Baseline Credit
Assessment (BCA) as well as the ratings of its subsidiaries, and maintained the stable
outlook.

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

SMTB's Al long-term ratings incorporate two notches of uplift from its a3 BCA,
reflecting our assessment of a very high likelihood of support from the Government of
Japan (Al stable) in times of stress, given the bank's importance to the country's banking
system and designation as a systemically important domestic bank by Japan's Financial
Services Agency.
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(EHEIE: https://www.moodys.com)
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JE3Z: 19 Jul 2024: Fitch Ratings has revised the Outlook on Sony Group Corporation's
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) to Positive, from
Stable, and affirmed the IDRs at 'A-". At the same time, Fitch has affirmed the senior
unsecured rating at 'A-" and the Short-Term Foreign- and Local- Currency IDRs at 'F1'".

The Positive Outlook reflects our expectation that Sony will continue to improve its
profitability and operating cash flow over the next three years, supporting increased
investments, acquisitions and shareholder returns. The ratings benefit from the growing
recurring revenue from its subscription-based businesses and diversified product portfolio.
Higher investment and M&A may bring additional risks, but we expect that greater
capital allocation to higher-return business will strengthen its business profile and support
profit growth in the longer term.

The ratings also reflect our expectation that Sony will maintain low EBITDA leverage,
strong market positions in core products and a disciplined financial policy.

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