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( ¥R 3 JE: https://international.caixin.com/ )

[PF&3h7E]

BMTFEAERIEE “Baal”; RERE

J&3Z: March 31, 2025 -- Moody's Ratings (Moody's) has upgraded Nasdag, Inc.'s
(Nasdaq) long-term issuer and senior unsecured debt ratings to Baal from Baa2, and
affirmed its Prime-2 commercial paper rating. We also assigned to Nasdaq a (P)Baal
senior unsecured shelf rating, a (P)Baa2 subordinate shelf rating and a (P)Baa3 preferred
stock non-cumulative shelf rating. Nasdaq's outlook remains stable.

The ratings upgrade reflects Nasdaq's improving scale and debt leverage as a result of its
diverse business activities, and the enduring credit benefits associated with its highly
recurring revenue stream from non-trading businesses, robust profitability and solid
market position in its core exchange activities. Nasdaq has swiftly improved its Moody's-
adjusted pro-forma debt/EBITDA leverage to 3.9x by year-end 2024 from 4.6x at year-
end 2023 following its November 2023 Adenza acquisition.

(PR IR : https://www.moodys.com )
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B%F: 2025 F 3 A31 H, BHEEPHNATR A T (Nasdaq) FIKHEIA 1T AFSH
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JR3Z: April 02, 2025 -- Moody's Ratings (Moody's) has upgraded the ratings of seven
bonds from three US mortgage insurance-linked note (MILN) transactions. These
transactions were issued to transfer to the capital markets the credit risk of private
mortgage insurance (MI) policies issued by the ceding insurer on a portfolio of residential
mortgage loans.

Today's rating upgrades reflect the increased levels of credit enhancement available to the
bonds, the recent performance, and our updated loss expectations on the underlying pools.

Each of the transactions we reviewed continues to display strong collateral performance,
with cumulative losses for each transaction under .03% and a small percentage of loans in
delinquency. In addition, enhancement levels for most tranches have grown significantly,
as the pools amortize relatively quickly. The credit enhancement since closing has grown,
on average, 70.8% for the tranches upgraded.

(KB EIE: https://www. moodys.com )

B%k: 2025 F 4 A2 H, BELDFT ZE£XERARKRREBTEE (MILN)
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( #8378 : https://international.caixin.com/)

[PFZ&3h7E]

BEFREEMRE AR “BBB”; RERE

[ 3Z: 03 Apr 2025: Fitch Ratings has upgraded British Airways Plc's (BA) Long-Term
Issuer Default Rating (IDR) to 'BBB' from BBB-'. The Outlook is Stable.

The upgrade reflects the improvement in BA's Standalone Credit Profile (SCP) to 'bbb-'
from 'bb+', which is mainly driven by consistently solid operational results, leading to
deleveraging and enhanced financial metrics. EBITDAR leverage improved to 2.6x in
2024 (negative sensitivity at 3.0x at 'BBB'), which we expect to decline to around 2x by
2027, supported by capacity expansion, resilient margins, and debt reduction. We forecast
BA's capacity to be fully restored in line with pre-pandemic levels in 2026.

The 'BBB' IDR benefits from the stronger consolidated credit profile of BA's parent,
International Consolidated Airlines Group S.A. (IAG) under our Parent and Subsidiary
Linkage (PSL) Rating Criteria.

The Stable Outlook reflects our expectation of profitable growth at the operational level
and moderate leverage. Downside risks may come from economic and geopolitical
uncertainty.

( %R K IE : https://www. fitchratings.com )
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BEBIMENETHMREREANER”; MIL“A”

JR3: 04 Apr 2025: Fitch Ratings has revised the Outlook on Slovenia's Long-Term
Foreign-Currency Issuer Default Rating (IDR) to Positive from Stable and affirmed the
IDR at'A'.

Fiscal outperformance has persisted, with Slovenia achieving a general government
primary fiscal surplus of 0.4% of GDP in 2024 and an overall deficit of 0.9% (2023:
2.6%). This is well below Fitch's 2.4% previous overall deficit forecast and the
government's 2.9% target, reflecting stronger revenue performance and the weaker-than-
planned execution of flood-related capex. Fitch projects the deficit at 1.6% in 2025 and
1.5% in 2026 (A median: 2.6% and 2.9%), factoring in higher defence spending and
lower than expected flood-related capex.

We assume defence spending will rise from 1.3% in 2024 to 2% of GDP (NATO
definition) by 2027, rising to 2.5% in the long term. Despite higher spending, Fitch's
deficit forecast is more favourable than at the previous review, supported by stronger
underlying performance.

(KB KIE: https://www.fitchratings.com )

Bl 2025484 7 4 H, BRSSO WAKINSNT 447 Ndi 414 (IDR) 1)
JEE N Fae” HEE N “IEm”, FF#IA IDR A" .
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[PE&3h3E]

Bl E T LU ARFTRRIREL “A3” K

J& 32 : March 31, 2025 -- Moody's Ratings (Moody's) has affirmed Contemporary
Amperex Technology Co., Ltd.'s (CATL) A3 issuer rating and the backed senior

unsecured rating on the notes issued by Contemporary Ruiding Development Limited -- a
wholly owned subsidiary of CATL -- and guaranteed by CATL.

The outlook remains stable.

"The rating affirmation reflects CATL's strong market position and competitive products
which has allowed the company to maintain a strong financial profile with steady profit
margins, low leverage and excellent liquidity, despite operating challenges resulting from
competition," says Gerwin Ho, a Moody's Ratings Vice President and Senior Credit
Officer.

(KB EIE: https://www. moodys.com )
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i SRR FRE
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JR3Z: 03 Apr 2025: Fitch Ratings has affirmed China-based Jinan West City Investment

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

We regard JWC as a government-related entity (GRE) of Jinan, the capital of Shandong
province in eastern China. The company is fully owned by Jinan City Construction Group
Limited Company (JCCG, BBB+/Stable), and ultimately by the Jinan State-Owned
Assets Supervision and Administration Commission. The ratings reflect our expectation
that JWC will receive extraordinary support from the Jinan municipal government when
needed.

We believe that the Jinan municipal government is 'Very Likely' to extend extraordinary
support to JWC, if needed, resulting in a support score of 30 out of a maximum of 60
under our Government-Related Entities Rating Criteria. This reflects our assessment of
the government's responsibility and incentive to support JWC.

(KB EIE: https://www. moodys.com )
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J& 32 : 02 Apr 2025: Fitch Ratings has assigned China-based Zhangzhou Transportation
Development Group Co., Ltd.'s (BBB-/Stable) proposed US dollar senior bonds a rating of 'BBB-'".

Net proceeds from the proposed bonds will be used to refinance offshore debt.

The proposed notes will constitute Zhangzhou Transportation's direct, unconditional,
unsubordinated and unsecured obligations and will rank pari passu with all its other unsecured
and unsubordinated obligations.

Anrong Credit Rating Co.,Ltd. 6
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The proposed notes are rated at the same level as Zhangzhou Transportation's Issuer Default
Rating (IDR) because the direct issuance structure implies that the ultimate responsibility of
payment lies with the issuer.

( %R K I : https://www. fitchratings.com )

BiE: 202544 A 2 H, HECKETPHEENZE R REHARAF (BBB-/
FaiE) WURATINSETC R 22 BBB-" 14

P 5 SO R P T 18 5 95 PR o
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[E3Z: 06 Apr 2025: Fitch Ratings has assigned Shandong Hi-Speed Holdings Group Limited's
(SHHG, A-/Negative) proposed senior unsecured notes a rating of 'A'.

The proposed notes will be issued from the USD2.0 billion medium-term note (MTN) programme,
rated 'A', under SHHG's wholly owned subsidiary, Coastal Emerald Limited. The proposed notes
will receive an unconditional and irrevocable corporate guarantee from SHHG's parent, Shandong
Hi-Speed Group Co., Ltd. (SHS, A/Negative).

The proposed notes are rated at the same level as SHS's Long-Term Foreign-Currency Issuer
Default Rating (IDR), as SHS will provide an unconditional and irrevocable guarantee. The notes
will constitute direct, general, unsubordinated, unconditional and unsecured obligations of SHS
and will rank at all times pari passu and without any preference among themselves.

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

BiE: 202544 6 H, EECETIUAREEREAFRLAF (SHHG,
A~/ BUEFTH R R TCHH R AR
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AR ATE (SHS, A/E) $RAETE 5 1F HA A i 2 "l R
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( % Bk ¥ : http://news.10jqka.com.cn )
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[PFZ&3h7E]

BHEBIAHA LR Aaa” PK; RERE

[& 3 : 25 Mar 2025,Fitch Ratings has affirmed Singapore-based Mapletree Logistics Trust's
(MLT) Long-Term Issuer Default Rating at 'BBB+' with a Stable Outlook. The agency has also
affirmed the 'BBB+' rating on the unsecured notes issued by MLT's wholly owned subsidiary,
MapletreeLog Treasury Company Pte. Ltd and affirmed the 'BBB-' rating on the perpetual
securities issued by MLT. A full list of rating actions is below.

MLT's Long-Term IDR reflects its high quality and geographically diversified portfolio of
logistics assets and large scale, moderated by high EBITDA net leverage. We believe the trust's
diversification will support overall positive portfolio rent reversions and steady cash flow, despite
continued weakness in China, which accounted for 17% of revenue in the first nine months of the
financial year ending 31 March 2025 (OMFY?25).

Anrong Credit Rating Co.,Ltd. 9
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[PFZ&3h7]

BRI HAMWE “A2" PP R TaE”

JE3Z: April 04,2025 -- Moody's Ratings (Moody's) has affirmed Japan Tobacco Inc.'s (JT)

A2 issuer rating and (P)A2 senior secured medium term note program rating (foreign currency).
We have also affirmed JT's Baseline Credit Assessment (BCA) at a2.

We have also affirmed the (P)A2 rating of backed senior unsecured medium-term note
program (foreign currency), the (P)Baal rating of the backed subordinated medium-term note
program (foreign and local currency), the Baal rating of the backed subordinate regular
bond/debenture (local currency), the A2 rating of the backed senior unsecured regular
bond/debenture (foreign and local currency) and the P-1 rating of the backed senior unsecured
commercial paper (local currency) assigned to JT's subsidiary, JT International Financial Services
B.V.

"The affirmation of JT's ratings reflects the company's stronger business profile due to
greater presence in the United States after the acquisition of Vector Group Ltd. (VGR), which
mitigates the leverage increase from the transaction,” says Roman Schorr, a Moody's Ratings
Vice President and Senior Analyst.

( %8 5% : www. moodys.com )

B 2025 4 4 H 4 H, Bl AWML “0T) A2” k47 NTESM
“(P)A2” AR AR RITGL (SPF) o BATEHIN T JT BTG PP
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RGP IR R (AMNRFASTR) B (P)Baal” ¥E2% . A HEIH IR S8 fi 25/ 2 7)o
% (ARM) 1) “Baal” 1P AR LTI E WG/ A w65 GMRAART)
B “A27 PR R AR R LG HE P-1 fFRHBLE IT 7247 IT
International Financial Services B.V. (L2232 (48 TT)
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JRC: April 04, 2025 -- Moody's Ratings (Moody's) has assigned a (P)A3 rating to the senior

unsecured domestic shelf registration and A3 ratings to the senior unsecured bonds of Kansai
Electric Power Company, Incorporated (Kansai Electric). Kansai Electric's outlook is stable.

Kansai Electric's A3 ratings reflect the company's important role as a power provider in the
Kansai region, Japan 's second-largest metropolitan area encompassing Osaka; its vertically
integrated business model, with power supply and customers served through its regulated
transmission and distribution subsidiary; the competitive benefits of owning and operating the
largest number of nuclear fleet in Japan; and our expectation that regulations and institutional
arrangements will continue to support the industry.

At the same time, Kansai Electric has high debt levels. The company also faces uncertainties
given Japan's market reforms. Nevertheless, we expect that these reforms remain generally
supportive of the industry with the government's past balanced approach, and more recently to
prioritize stable supply.

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