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B3 : May 16, 2025 -- Moody's Ratings (Moody's) has downgraded the Government of

United States of America's (US) long-term issuer and senior unsecured ratings to Aal
from Aaa and changed the outlook to stable from negative.

This one-notch downgrade on our 21-notch rating scale reflects the increase over more
than a decade in government debt and interest payment ratios to levels that are
significantly higher than similarly rated sovereigns.

Successive US administrations and Congress have failed to agree on measures to reverse
the trend of large annual fiscal deficits and growing interest costs. We do not believe that
material multi-year reductions in mandatory spending and deficits will result from current
fiscal proposals under consideration. Over the next decade, we expect larger deficits as
entitlement spending rises while government revenue remains broadly flat. In turn,
persistent, large fiscal deficits will drive the government's debt and interest burden higher.
The US' fiscal performance is likely to deteriorate relative to its own past and compared
to other highly-rated sovereigns.

The stable outlook reflects balanced risks at Aal. The US retains exceptional credit
strengths such as the size, resilience and dynamism of its economy and the role of the US
dollar as global reserve currency. In addition, while recent months have been
characterized by a degree of policy uncertainty, we expect that the US will continue its
long history of very effective monetary policy led by an independent Federal Reserve.
Anrong Credit Rating Co.Led.
Copyright © 2025,Al1 Rights Reserved.
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The stable outlook also takes into account institutional features, including the
constitutional separation of powers among the three branches of government that
contributes to policy effectiveness over time and is relatively insensitive to events over a
short period. While these institutional arrangements can be tested at times, we expect
them to remain strong and resilient.

The US' long-term local- and foreign-currency country ceilings remain at Aaa. The Aaa
local-currency ceiling reflects a small government footprint in the economy and
extremely low risk of currency and balance of payment crises. The foreign-currency
ceiling at Aaa reflects the country's strong policy effectiveness and an open capital
account, reducing transfer and convertibility risks.

(¥R 7% https://www.moodys.com )
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B 32 : May 13, 2025 -- Moody's Ratings (Moody's) downgraded the ratings of
Southwest Airlines Co. (Southwest), including its senior unsecured rating to Baa2 from
Baal and the backed senior secured rating assigned to Love Field Airport Modernization
Anrong Credit Rating Co.Led.
Copyright © 2025,Al1 Rights Reserved.
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Corporation's revenue bonds to Baa2 from Baal. The outlook was changed to stable from
negative for Southwest.

The downgrade of Southwest's senior unsecured rating to Baa2 reflects our forecast that
the current operating environment will slow the improvement in metrics we expected in
2025, resulting in Southwest's operating margin improving only modestly to around 2%.
In March, US airlines saw a significant pullback in demand in the domestic leisure
market driven by macroeconomic uncertainty which will impact Southwest more than
airlines with strong international networks, premium product offerings and good cash
flow from loyalty programs. The slowdown in demand has resulted in Southwest further
lowering year-over-year capacity growth plans in the second half of 2025. Southwest
expects full year 2025 capacity to grow 1% to 2% versus 2024.

Softer demand from more price-conscious travelers is resulting in discounting in the main
cabin of the aircraft, which will pressure leisure-focused carriers like Southwest. We
forecast this softness will at least partially offset improvements Southwest expected to
realize from several strategy shifts including introducing bag fees, loyalty program
changes, the introduction of premium product and expanding its distribution to online
travel agencies. The company's cost cutting efforts — the company recently announced it
has doubled its expected cost savings to be achieved in 2027 to more than $1 billion —
and lower fuel costs will help limit further margin erosion.

(¥R 7% https://www.moodys.com )
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JE3L: May 14, 2025 -- Moody's Ratings (Moody's) has today affirmed the Baa3 long-
term issuer rating of British Airways, Plc (British Airways or BA) and changed the
outlook to positive from stable.

"The outlook change to positive on British Airways reflects our view that the airline is
well-positioned to maintain key credit metrics in line with a higher rating over the next 12
to 18 months" says Frederic Duranson, a Moody's Ratings Vice President - Senior
Analyst and lead analyst for British Airways. "Our credit view incorporates risks to
demand in the context of a volatile macro environment, with limited visibility into the
second half of 2025" Mr. Duranson added.

Anrong Credit Rating Co.,Ltd. 4
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JB3L: May 15, 2025 -- Moody's Ratings (Moody's) has today upgraded to Ba2 from Ba3
the long term corporate family rating (CFR), and to Ba2-PD from Ba3-PD the probability
of default rating (PDR) of TIM S.p.A. (TIM or Telecom Italia or the company), the
leading telecommunications provider in Italy. Concurrently, we have upgraded to Ba2
from Ba3 the ratings on the senior unsecured debt issued by Telecom Italia, the ratings on
the backed senior unsecured debt instruments issued by its subsidiaries, Telecom Italia
Capital S.A. and Telecom Italia Finance, S.A. and to (P)Ba2 from (P)Ba3 the senior
unsecured Euro MTN program rating of Telecom Italia and the backed senior unsecured
MTN program rating of Telecom Italia Finance, S.A. The outlook on all three entities
was changed to stable from positive.

"The upgrade to Ba2 reflects the company's ongoing earnings recovery and improved
credit metrics. We expect the company to generate positive free cash flow over 2025-26,
which, coupled with debt repayment, will drive further deleveraging," says Ernesto
Bisagno, a Moody's Ratings Vice President - Senior Credit Officer and lead analyst for
Telecom Italia.

The rating upgrade is primarily attributed to the strengthening of Telecom Italia's
financial profile. This reflects a combination of strong earnings growth, with Moody's
adjusted EBITDA rising by 7.4% to €4.3 billion in 2024, and better-than-anticipated free
cash flow generation, due to lower interest expenses, reduced separation costs, and
diminished working capital needs.

(¥R 7% https://www.moodys.com )
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J&3L: 16 May 2025: Fitch Ratings has affirmed China Railway Group Limited's (CRG)

Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior unsecured rating at
'BBB+'. The Outlook on the IDR is Stable.

Fitch has also affirmed the ratings on CRG's US dollar senior unsecured notes due 2026
and 2027 issued by its indirect wholly owned subsidiary, China Railway XunlJie Co.
Limited. The notes are unconditionally and irrevocably guaranteed by CRG.

CRG's support score of 30 points and Standalone Credit Profile (SCP) of 'b+' mean that
Fitch notches its rating two levels below China's sovereign rating (A/Stable) under the
agency's Government-Related Entities (GRE) Rating Criteria. The Stable Outlook on
CRG's rating mirrors the Outlook on the sovereign rating.

We regard CRG's state-owned parent, China Railway Engineering Group Company
Limited (CREC), as an intermediate holding company with no material operation or

Anrong Credit Rating Co.,Ltd. 6
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substantial debt. Therefore, we look through CREC to the Chinese sovereign under our
GRE criteria.

CRG's SCP of 'b+' is supported by its leading positions in infrastructure construction
market and strong financial flexibility, however it is constrained by high and rising
leverage.

(¥ B3kJE: https://www.fitchratings.com )
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J&3L: 14 May 2025: Fitch Ratings has downgraded Chinese homebuilder China Vanke
Co., Ltd.'s Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) to
'CCC+, from 'B-'. Fitch has also downgraded the Long-Term IDR on China Vanke's
wholly owned subsidiary, Vanke Real Estate (Hong Kong) Company Ltd (Vanke HK), to
'CCC', from 'CCC+', and its senior unsecured rating and the rating on its outstanding
senior notes to 'CCC', from 'CCC+', with a Recovery Rating of 'RR4'. The ratings are
removed from Rating Watch Negative.

The downgrade is driven by China Vanke's 1Q25 sales and cash flow generation that
were weaker than we expected, leading to a further reduction in its liquidity buffer
against significant capital-market debt maturities this year. The company has repaid its
capital-market debt year-to-date, aided by shareholder loans from Shenzhen Metro Group
(SZMQ), its largest shareholder. Fitch believes ongoing and timely liquidity support from
Anrong Credit Rating Co.Led. 7
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SZMG may be essential to address China Vanke's near-term financing requirement and
support its ratings, considering the uncertainties surrounding the company's cash flow
generation.

(¥R JE: https://www.fitchratings.com )

B 202548 S 14 H, R R E EHLOT AR T BRI BOA R 2 T
(PATR SRR BT AL BRI T AIAS 1 2047 At 293748 (IDR) M“B-"F i %
“CCCH”, MU R T HEDF R &R FARI R (i) ARAHE (AR
FIFR TR BRI IDR, M“CCCH R FE“CCC”, FHFHAR SeTLHRIN PR K
REE S THATFHRM CCCH T E“CCC?, MR IR R “RRA” . IR
ST PRS2 F R RS BR

PR ATE R PR IR SN R 22 T E T RE 2025 4F 58— 2 B ) 4 B0 S 4 i A
ST E0Y, SRR N R E AT 6055 2 AR sh g b idt— 2 Rib. PiE
T RE I et RIBAR TR B S (A AR AR 5 1 4R 0 2245 B S A T 3 5t
5. AN, FIERIREDT R E R A AT e, RERAE T2 H N R
IR SRS e DT B A R SR P AT HE R G

BEHA LIRS T ARSI AT AELTR: BERE”

JR3L: 16 May 2025: Fitch Ratings has affirmed Industrial and Commercial Bank of
China Limited's (ICBC) Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'A’,
Short-Term IDR at 'F1+', Government Support Rating (GSR) at 'a' and Viability Rating
(VR) at 'bbb'. The Outlook is Stable.

ICBC's Long-Term IDR is driven by our assessment of the 'Very High' likelihood of
government support, as indicated by the GSR, which is equalised with China's sovereign
rating (A/Stable). The state's 73% stake in ICBC, the bank's long history of receiving
government support and systemic importance, as well as its enhanced policy role, drive
our assessment.

We expect profitability to remain above that of most state banks, given ICBC's leading
market position and strong deposit franchise. ICBC reported a stable operating
profit/risk-weighted asset ratio of 1.7% in 2024, above the state-bank peer average, and
we expect the ratio to remain broadly steady over the next one to two years.

(¥R JE: https://www.fitchratings.com )
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BE: 20254F 5 H 16 H, BCEMINFE THBRITROARAT (AT R
“TRIERAT”) RSN EIT NiEZTPEH (IDR) SH“A”Z%, %l IDR A“FI1+74,
BN PG (GSR) R“a”Z, AAF)13FGL (VR) M “bbbZ. TR N “FaE”.

TRIHRATHIR I IDR S T B0 BUR SR tom Al BEME R IEAY, X AT
HEUF R (GSR) 5o EFEMNPER (“A7kaE”) #F. P EBUFRE LR
BRAT T3%MIMAL . ZAT KRG BON LR g s R G B, DASCH SR
BORIRAE, L[S T iX— G458,

YT TRRA TR T3 G AR R Aol 55 B,  BE T HL R e R
(R 5T 2B A AT, TRTERAT 2024 453\ F3E/ RS IAUE 72 e 3R 8 E 1E
1.7%, & TEABRATENEF KT, BT MR R Ok — 2 AR R R AR AR
FRRE.

[FEEE]
[ 2]
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Hegh g mhm K-EX AN, T EN RS T FIEi s . FESE RTE RS Y
“HAETETTAE . NENTRE N AN R B LA R A b, iR
e MR A, —RERKRGAME, ERKAFEHAAMRE 304, WETY
P Z RS TR K Y - mik &, e DA M 7R (LPR) A
SRR AR OS2, DIy Bt R fli 22 2 DA_E Ak st

T AR, A BT S5 28 % TR D 3R [ e Al v 5706 D T 50 A g
g, S 15 H, WHSEEA R B A E AR i) R b
2. B FEDK, “HA@E s mERrs BT, 2024 4 5 H, “HARE PG
HEdE— 22004k, AR A B BN R A3, SN A T AR
MBI, HE 20254F 4 HR, 20 3N IMMNMETS 79 ZEEAME %, Ritik
WMARMAFREWA ) 12 HT2%E, 4 XAEHNEZ 6.5 F{Lu NRT.

T2, LS R A A AR SR AT AR AR S G T b < Bl T 4 SR AL
¥, R H B T O, Frgises A X ALH e, R HESh T E Rk ot
— XA, FREFLESHEE AR TE R, SRR E R R b OB L.

( ¥Rk 7% : https://www.jrj.com.cn )
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[73h75]

BERTIEREB TR AT 637 “BBBHEXP) R B PP

J& 3L : 14 May 2025: Fitch Ratings has assigned China Everbright Bank Company

Limited's (CEB, BBB+/Stable/bb-) proposed long-term senior unsecured notes an
expected rating of 'BBB+(EXP)'. The proposed notes will be issued by China Everbright
Bank Co., Ltd., Hong Kong Branch (CEB Hong Kong Branch) under the USD6 billion
medium-term note (MTN) programme of CEB.

The proposed notes will be listed on the Hong Kong Stock Exchange. The proceeds will
be used for general funding purposes. The issue amount and maturity structure will be
finalised upon settlement. The final rating is contingent upon the receipt of final
documents conforming to the information already received.

CEB Hong Kong Branch is part of the same legal entity as CEB. Therefore, the proposed
notes to be issued under the MTN programme will represent CEB's direct, unconditional,
unsecured and unsubordinated obligations and are rated in line with its Long-Term Issuer
Default Rating (IDR), which is underpinned by Fitch's expectation of a high probability
of support from the Chinese sovereign (A/Stable) in the event of stress.

CEB Hong Kong Branch, established in 2013, is a fully licensed bank in Hong Kong. It is
the first and largest overseas branch of CEB. CEB provides credit facilities to CEB Hong
Kong Branch to support the branch's liquidity needs.

( ¥Rk 9% https://www.fitchratings.com )

B 20254F 5 H 14 H, BHERTHEDERBITRGARAT (AT R
“FERARFT”, “BBB+/“RE7/“bb-") BURATR WIS TLHEAF 5 5 “BBB+(EXP) [
PTG ZIURATEER P EDE AR T B BR A T F S 4T (PARfRiFRt
KEITRIENT?) AT 60 2T Ed: (MTN) %1 %47,

MEATEIRAET LS I b, SERSRAT AT EHR . K88 K
SHPREE A RAAE S S R e A e . I 2P T B I e 4 SR B 5 D3RS E B
—.

HRBITFB T HHKRBATIE T R—EA Lk, Bk, RIE MTIN R &AT
AL EAT IR AR TR B . TEAc 1. TORIEARIR G55, HATPg 50t
KBTI AT NiEZTES (IDR) —3, ZWFRETEENH—/F I E
iR, HEBUF (CA”/fFRE”) WA T RE R SRy
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( ¥Rk 7 https://www.cnfin.com )

[743h75]

BEMANETRTAAKBIRIT A NEL TS RERE”

J&3Z: 14 May 2025: Fitch Ratings has affirmed Oversea-Chinese Banking Corporation

Limited's (OCBC) Long-Term Issuer Default Rating (IDR) at 'AA-', Short-Term IDR at
'F1+' and Viability Rating (VR) at 'aa-". The Outlook on the Long-Term IDR is Stable.
The Government Support Rating (GSR) has been upgraded to 'aa-' from 'a'".

OCBC has upheld consistent underwriting standards amid global economic uncertainty to
maintain healthy asset-quality performance. The risk profile score is a notch lower than

Anrong Credit Rating Co.,Ltd. 11
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the business profile score, partly due to the bank's extensive overseas operations,
predominantly in markets rated lower than Singapore. This structural characteristic is
common to all three major Singapore banks, given the small and well-serviced domestic
market.

The NPL ratio remained low at 0.9% at end-1Q25. We expect a moderate increase given
global uncertainties that may result in idiosyncratic risks. Nonetheless, we believe the
bank has sufficient general provisions in place to guard against unexpected credit losses.

OCBC's annualised operating profit/risk-weighted asset (RWA) ratio stood at 3.9% in
1Q25, maintaining the high level achieved in 2024, which had been driven by higher
revenues and relatively benign credit quality. We expect the net interest margin to narrow
as global interest rates fall, but net interest income for the full year should remain robust,
and we forecast that high single-digit fee income growth will support revenues.

( ¥Rk J%: https://www.fitchratings.com )

BEE: 20254F 5 H 14 H, BEIAEMMRITARATE (AT AR AFH4RIT)
ORI YX Aﬁ%éﬁﬂ:ﬁ (IDR) RH“AA-”, AT NEAITH (IDR) H“F1+,
HAERE IS ( . KIAEAT N AR R R R, BUN ST
% (GSR) EN\“ ”Liﬁlﬁ“aa-

HERATE R BR AT EME AR TR S 0Ed HEPRIE, DAZERFE RN 7
PR, KRS ol SR BT —S, B4R R AT 12 A
WgsAifE (EBENTAE TSR T I T) . X — 25 PR AR B 3 =K
BT RAETE, BRI A i AR /N B4 AR 55 © i BE AR

ﬁ% 2025 AEEE—FRRER, AEMFRATIOON R O¥3%E  (NPL) 1340T 0.9%11I%
. BETITE, fERBECONEEE BT ER e N ST, R EA T
TN RIZAT O i85 78 12 1Y — a5 AR U i A ME B 2%

EMYERAT 2025 455 — 23 B 1Y A A0 78 A A / XU bnﬂ“ﬁ?ﬁ (RWA) tt%ﬁ?b
3.9%, 5 2024Exuﬁz/\i‘tﬁnEﬁ%ﬁﬁﬁgﬁzﬁjﬂhﬁummmﬂﬁﬂ? BT,
BEE SERFIR TR, §E2E (NIM) Rz, EaFEf B AR RERE, [
R0 e ufﬂzm@*«%qﬁu\iﬁwﬂifﬁﬁwqﬁc

BEHAEREHER AA- KA ABANS: RERE”

J&3ZL: 14 May 2025: 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
Outlooks are Stable. Fitch has also affirmed DBSH's and DBS's Viability Ratings (VRs)

Anrong Credit Rating Co.,Ltd. 12
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at 'aa-'. The Government Support Ratings (GSRs) for DBSH and DBS have been
upgraded to 'aa-' from 'a'.

DBS's profitability reached a record high in 2024, driven by wider margins and low credit
costs. This was maintained in 1Q25 with an operating profit/risk-weighted asset (RWA)
ratio of 3.9%, albeit more driven by non-interest income. We expect profitability will
level off in 2025 as the benefit from previous rises in interest rates ebbs. However, the
core metric is likely to trend downwards due to the increase in RWAs as the Basel III
output floor increases.

Fitch assesses the group on a consolidated basis as DBS, the main operating company, is
DBSH's only significant asset, and the failure risk of the two entities is substantially the
same. DBSH acts as the holding company (holdco) for the group, and its VR is equalised
with DBS's VR. The group is regulated on a consolidated basis, there is low double
leverage at the holding company, and liquidity is managed centrally. We view the
fungibility of capital between the holding company and the bank as high.

( ¥Rk J%: https://www.fitchratings.com )
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( B3k J% : https://www.jrj.com.cn )

[ 3]

BEERTREBHAT 200 7 XTI ATHRITRER AR

JBR3C: 12 May 2025: Fitch Ratings has assigned Mizuho Bank, Ltd.'s (A/Stable) USD2
million senior unsecured notes maturing 15 May 2028 a long-term rating of 'A".

The notes are issued under the USD10 billion senior bank notes programme guaranteed
by Mizuho Bank, Ltd, New York Branch, as described in the offering circular dated 24
April 2025. The notes under the programme will constitute unsecured and unsubordinated
obligations of Mizuho Bank and of the guarantor.

( ¥Rk J%: https://www.fitchratings.com )
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J&3Z: 12 May 2025: Fitch Ratings has affirmed SMBC Aviation Capital Limited's
(SMBC AC) and SMBC Aviation Capital Finance DAC's Long-Term Issuer Default
Ratings (IDRs) at 'BBB+' and SMBC AC's Shareholder Support Rating (SSR) at 'bbb+".
Fitch has also affirmed SMBC Aviation Capital Finance DAC's senior unsecured debt at
'BBB+'. The Outlooks on the IDRs are Stable.

At end-9MFY25 (financial year end March), SMBC AC's fleet included 512 owned and
227 managed aircraft valued at USD32.7 billion. The company's order book amounted to
USD13.7 billion to be delivered during 2025-2031. Fitch believes that SMBC AC's scale
provides the company with greater purchasing and negotiating power, diversification
benefits and broader re-leasing options than for smaller peers.

Fitch calculated net spread (lease yield funding cost) was 4.7% in 9MFY25, which is in
line with investment-grade peers. Pre-tax profitability (before Russia-related recoveries)
was USD125 million higher than in 9MFY24. We expect operating performance to
remain sound for the next 12-18 months, supported by higher-for- longer lease yields and
higher gains from aircraft disposals.

(¥R IE: https://www.fitchratings.com )
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