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[F43h7]

FBIZF Allspring SNV FHEIFF N“Ba3”; BEFHBECER”

J& 32 : New York, July 17, 2025 -- Moody's Ratings (Moody's) affirmed Allspring
Intermediate II LLC (Allspring) corporate family rating (CFR) at Ba3, probability of
default rating at Ba3-PD. We also affirmed Allspring Buyer LLC's (Allspring Buyer)
backed senior secured term loan and backed senior secured revolving credit facility
ratings at Ba3. Concurrently, we assigned a Ba3 rating to the backed senior secured first
lien revolving credit facility due 2029 issued by Allspring Buyer. The outlook was
changed to positive from stable.

The change in the outlook to positive from stable reflects notable improvement in
Allspring's financial and operating metrics since our downgrade in July 2024. LTM
Debt/EBITDA has improved to 4.0x (as of QI 2025) from 5.4x in the same period the
year before. The decline in the company's leverage has benefited from market
appreciation but the improvement has also been driven by actioned cost savings, strong
investment performance in its fixed income business and moderating net outflows.

Allspring's Ba3 CFR reflects the company's moderate revenue scale, diversified asset
class and product mix including a strong money market business and a solid presence in
key distribution channels. While the rating is constrained by high leverage, weak profit
margins and persistent net long-term outflows, each of these has shown improvement in
the last year. A key consideration during the outlook period is whether the momentum
can be sustained.

Anrong Credit Rating Co.,Ltd.
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(B kJE: https://www.moodys.com)

B 20254927 H 17 H, il T Allspring Intermediate Il LLC (Allspring)
PV, BFE“Ba3” N K EIESH . “Ba3-PD” i 2B R VP2 . Bl I IN T
Allspring Buyer LLC (Allspring Buyer) 40 £ 5 2 480 £f & B D2 sk FAE 08 =y
FHORIEIME DR PR N “Ba3”, [AIl), F2alX Allspring Buyer & 4711 2029 4 £ 1
(PR R = A FE LRSS — A (8 P13 PR e N 1 “Ba3 PP REEE thefam i N
“IET”.

RENFRE” LAZE<IET”, KRBT H 2024 4 7 A2 T EFgR R,
Allspring W 55 A2 E PR & 2GS . AR 2025 5 —2=, % 12 HMf6S
5 BB IH XM TTFNE (LTM Debt/EBITDA) S\ _EAEFIMA 5.4 5505 Z 4.0 fi%.
Z s FIALAT RN PR BEAS 28 T T I B SR T, VR T St (0 A 1T 2 i« [T 5 Wi
an Mk 55 SR BN 5T R L DL S 4t RS 1) 22 i o

Allspring [1)“Ba3” )V ZK R PF e il 1 1% 2 )& HR N R . 2 Jefb i) o5 7=
T Al G, 3G R B M T 55 DASAE B 7 B R v A R H AT
REZIPIZ BT ATZ L 55 R ZE AR S K I BE e A i 2, (HIX L
RN LRI a I eGE. EREMN, REFEENRSXFHALaE S RRZE.

Bi#ZF Generac KESN T RIT ABLAEE AN “Bal”; BERRE”

IR 3Z: New York, July 17, 2025 -- Moody's Ratings (Moody's) affirmed the ratings of
Generac Power Systems, Inc. (Generac), including the Bal corporate family rating (CFR),
Bal-PD probability of default rating (PDR) and Bal ratings on the senior secured bank
credit facilities. The outlook remains stable. The SGL-1 speculative grade liquidity rating
remains unchanged.

The affirmation of the CFR reflects our expectation that Generac will maintain its strong
market position in the North American residential, commercial and industrial standby
generator markets, its conservative financial policy and very good liquidity.

Generac's Bal CFR reflects its solid brand strength in the North American residential,
commercial and industrial standby generator markets. End user demand for home standby
generators will remain strong driven by the risk of power outages, low penetration rates
of home standby generators and greater dependence on a continuous power supply. The
company has low leverage and we expect Generac's debt-to-EBITDA to decrease to 1.7x
over the next 12-18 months, driven by higher earnings. Generac has very good liquidity
underpinned by our expectation for solid free cash flow and access to its revolving credit
facility.

Anrong Credit Rating Co.,Ltd.
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The stable outlook reflects our expectation that Generac will grow revenue and earnings
modestly such that debt-to-EBITDA declines to 1.7x over the next 12-18 months.

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

BV 202547 H 17 H, fBiliffiil T Generac Power Systems, Inc. (Generac)
FIPFL, E4E“Bal” M K IFES . “Bal-PD” B LML R VELK UL K & A THARRAT S
PRWCt ) “Bal P ER . REEEYERFFRE”. “SGL-1"BML BTSN VR AR FEALE
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[F43h3]

BB FRZEMNATKIPRT NS BREREE >

J& 3Z : Moody's Ratings (Moody's) changed the outlook of Magna International Inc.
("Magna") to negative from stable. At the same time we affirmed Magna's A3 LT Issuer
Anrong Credit Rating Co.Led.
Copyright © 2025,All Rights Reserved.
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Rating, (P)A3 Senior Unsecured Shelf rating, A3 Senior Unsecured Notes ratings, P-2
Commercial Paper rating, and Magna International Investments S.A.'s P-2 backed
Commercial Paper rating.

The change in the outlook to negative reflects a continued challenging and increasingly
volatile automotive market environment, with sustained sluggish car production and
intensifying trade tensions that could further drag on volumes, increase costs and disrupt
global supply chains. Against this backdrop, it might be difficult for Magna to progress in
reducing leverage (debt/EBITDA) to its target of 1.5x or lower.

The negative outlook indicates the potential impact that the increasingly volatile
automotive market could have on Magna's operating performance and credit metrics,
potentially hindering its ability to reduce leverage.

(¥R & JE: https://www. moodys.com)

B B2 ER AT (BUNRRRZRA™) BPEH R RN TR E " N
AT RN, RBIARIA T EZRE AT AVES. “(P)A3”E TSR
P AR R TCAHRERVER . “P-2 P ML SR PR A K R A [ B B A TR A
] [FP-27 SR R ML SR TR

VPR B HBOY R, RBSEIR T SR AL e kA H 1 2w sl R
BRFELRIE, S RKRBME, Araedt D R R BRI EL A Bk
. EHTHT, ZRARRIRAERALITF (f155/EBITDA) [F#KE] 1.5 f5BUE K
IRER 7

“Pu R ERY, H s IR T T RES N RN 2B L ST E BT R IR
PRAETEAERAN, T AT RE LG FRARATAT R I RE AT -

B T3 RP L “Baad” KIIKAIT AP HRERBEE«LH”

J&3Z: Moody's Ratings (Moody's) has today affirmed Leonardo S.p.A.'s (Leonardo) Baa3
long-term issuer rating. Concurrently, we affirmed the company's Baa3 senior unsecured
rating, its (P)Baa3 senior unsecured MTN program rating and its P-3 Commercial Paper
rating as well as the Baseline Credit Assessment (BCA) at baa3. The outlook has been
changed to positive from stable.

Today's rating action reflects Leonardo's solid operating performance since its upgrade to
Baa3 in May 2023 and our expectation of continued growth amid increasing defense
spending across European NATO states.

Anrong Credit Rating Co.,Ltd.
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We perceive a larger risk from tariffs and trade tensions, which could strain supply chains
in the broader Aerospace and Defense sector. Nonetheless, we expect this risk to be more
contained for mostly defense-exposed companies like Leonardo, which has strong local
production in the United States.

The rating is also constrained by the Italian sovereign rating, which is currently on par
with Leonardo's senior unsecured rating. We believe that a significant share of revenues
and assets outside its domestic market, along with limited reliance on domestic funding
sources, could justify a rating one notch higher than the Italian sovereign, assuming
Leonardo's stand-alone credit quality continues to strengthen beyond the requirements of
its current rating category.

The positive outlook reflects our expectation that Leonardo will continue to demonstrate
strong operating results, supported by increased defense spending across European
NATO states. We also anticipate that Leonardo will maintain prudent financial
management and preserve its balance sheet strength while focusing on strengthening its
core business and expanding its Cyber and Space divisions.

(¥ H % IE: https://www. moodys.com )
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BERNITLEBRER A K RIT NEERITH; RERE”

R 3Z: Fitch Ratings - Hong Kong - 17 Jul 2025: Fitch Ratings has affirmed Zhejiang
Provincial Seaport Investment & Operation Group Co., Ltd.'s (Zhejiang Seaport Group)
Long-Term Issuer Default Rating (IDR) at 'A'. The Outlook is Stable.

The SCP reflects the role of the company's Ningbo-Zhoushan port as a primary port of
call in China and one of the largest globally, underpinned by its modern, well-developed
facilities and broad mix of containers and cargo. Revenue comes from diverse operations
with established counterparties, mitigating the lack of long-term customer contracts and
competition from the nearby Shanghai International Port. The SCP also considers its
overall debt structure of senior-ranking bullet debt with limited covenants and security
packages, and a modest financial profile.

we believe its well-established bank relationships will provide adequate market access.
Liquidity remains strong and is sufficient to cover short-term debt obligations, mitigating
refinancing risks.

(B % E: https://www.fitchratings.com)

B 202547 A 17 H, BEECH AL EBERTEEEREGRAR (L
T EIRR WIS E R KA T RAT N BRI A", R FE,

WL AL AE FPR LRI T, ZA R SE NS O T i E
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K% A LRI LR B AR A —— B EA I 7e 4. A, iZ4E R R AaT
fERPIROUE S FER, FLBEARA S5 G N B — IR PRI R B m R 52 55, 1 £t 55 3240 AN
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BEWNAREAKREA A KAFS T RT NGBS BREFBERIER”

J&E3C: Fitch Ratings - Hong Kong - 15 Jul 2025: Fitch Ratings has revised the Outlook
on China-based Henan Water Conservancy Investment Group Co., Ltd.'s (HWCI) Long-
Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) to Positive from Stable
and affirmed the ratings at 'A-'.

Fitch has also affirmed HWCI's USD500 million 2.8% senior unsecured notes due
September 2025 at 'A-'. The bonds were issued directly by HWCI and are rated at the
same level as its IDR as they constitute its direct, unconditional, unsubordinated and
unsecured obligations and rank pari passu with all its other senior unsecured obligations.

The affirmation is based on Fitch's view that HWCI maintains an important policy role as
the provincial-level water infrastructure and asset investment, development and operation
vehicle in Henan province.

The revision of the Outlook reflects our expectations of greater incentive for the
provincial government to support HWCI, given its increasingly important policy role.
The company has been tasked by the provincial government with an investment plan over
CNY 158 billion in projects over the next five years to execute its core policy mandate,
which includes building water infrastructure and ensuring reliable water supply and water
quality for rural communities. Important social needs would be jeopardized if the issuer
falls into financial distress. Continued implementation of the investment plan will support
enhancement of our assessment of the company's preservation of government policy role.

(¥ H % IR: https://www. fitchratings.com )

Bk 20254E7 A 15 H, AR ORITRKFIB R ERARAR (BUNE
PRV R K IR AT RIAAT N B R B R B 1T, A A <A
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Py ARRGTCHRIN LSS, I R K SR B 1 B A HAt = G IR 51 55 Ak T R 2
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WEAET 1,580 /e NRTBIIUH ,  APAT HAZLBORIES, S5 E ok A 2L fl
B LA S AR B A A A DR TS SR MK o ) B K P AR B B N U 55 IR, sk i
NEE N TR RSB BT R A B T 5T e RF BUR BOR I REfa br
FIPEAlSs R

BEHRNPREERITBBB KRS T RIT N GIPE; RERE”

J& 3 : Fitch Ratings - Hong Kong - 18 Jul 2025: Fitch Ratings has affirmed China
CITIC Bank Corporation Limited's (CNCB) Long-Term Foreign-Currency Issuer Default
Rating (IDR) at 'BBB+'. The Outlook is Stable. Fitch has also affirmed the bank's Short-
Term IDR at 'F1', Government Support Rating (GSR) at 'bbb+' and Viability Rating (VR)
at 'bb-'.

The Long-Term IDR on CNCB is driven by our assessment of a high likelihood of
government support, as expressed by the GSR. Fitch's view is based on the bank's size,
domestic significance and ownership by CITIC Group Corporation Ltd., one of China's
two major state-owned financial conglomerates.

China's regulators designated CNCB as a domestic systemically important bank (D-SIB)
in October 2021, which reinforces our view of the bank's systemic importance and
support prospects for the bank. We do not expect the implementation of a recovery and
resolution plan framework in China to significantly diminish support prospects.

(B % JE: https://www. fitchratings.com )

B 20257 18 H, HEMNHCH T ERATRMOAERAR CLLTREHF
“PEIRAT) “BBB+ IS MAAT N BT, REFaE”. BRI LT
B HRAT BRI AAT N EARTEL N FL”, BUN SCIRF PR bbb+, A A7 J1PE4: J9“bb-

2
o

VP E BUR NS SRAT SR SCRFI AT RE TR B sy (AR DN ZAT M BUM SCF P
20, RHBGZAT KIARAT N EARPR IR A R . BN AT, PERAT
(IR [ P B A DL R R X R T [ A < b SR P 2 — [ RS R BT PR 2
al (HPEERRD XHZAT IR

LB HLA T 2021 46 10 R P ERATOINE A R EERAT 4 5, Xt
—BEIE T A EIRAT I AR G R EMBON SRR ZAT IR . B0, R E SR
55 BRI 2 52 B 99 BUR [ R ARAT SR B SR R T

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,All Rights Reserved.



23 1 AR IR A
ik S Lt ERREET AR (2 181 4)

BERTHBERITA-KBSINTRIT AEEE: RERE”

J& 3 : Fitch Ratings - Hong Kong - 18 Jul 2025: Fitch Ratings has affirmed China
Merchants Bank Co., Ltd.'s (CMB) Long-Term Foreign-Currency Issuer Default Rating
(IDR) at 'A-". The Outlook is Stable. Fitch has also affirmed the bank's Short-Term IDR
at 'F1', Government Support Rating (GSR) at 'a-' and Viability Rating (VR) at 'bb+".

The bank's Long-Term IDR is driven by our assessment of a very high likelihood of
government support, as expressed by the GSR. Our support assessment is based on the
bank's size, domestic significance and leading consumer franchise, as well as its
ownership by China Merchants Group, a large state-owned conglomerate.

CMB's GSR is supported by its designation by the Chinese authorities as a domestic
systemically important bank (D-SIB), placing it in the same bucket as Bank of
Communications Co., Ltd. (A/Stable). We do not expect China's implementation of a
recovery and resolution plan framework would significantly diminish support prospects.

(B % ¥E: https://www.fitchratings.com )
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SCEERTATIR H T 2026/27 FEEEKE F R B2 BRI & HEE 9 E bRt
LI S| 77, € TR E R AAE L
(¥ Bk JE: https://www.guandian.cn)

[PF&3h7]

BB FREBRM A3 KIT AL REFE”

J& 32 : Moody's Ratings (Moody's) has affirmed the A3 issuer rating and senior
unsecured rating of Swire Pacific Limited (Swire Pacific).

We have also affirmed the following ratings, which are unconditionally and irrevocably
guaranteed by Swire Pacific: (1) the provisional (P)A3 backed senior unsecured medium-
term note (MTN) rating on Swire Pacific MTN Financing (HK) Limited's MTN program;
(2) the A3 backed senior unsecured ratings on the notes issued by Swire Pacific MTN
Financing (HK) Limited under its MTN program; and (3) the A3 backed senior unsecured
ratings on the notes issued by Swire Pacific MTN Financing Limited. At the same time,
we have maintained the stable outlooks.

We expect Swire Pacific's adjusted FFO/net debt will improve to around 18% in 2026
from 15% in 2024, mainly driven by higher earnings. Its adjusted EBITDA/interest will
also improve to about 5.5x from 5.0x during the same periods. These credit metrics
support the company's A3 ratings.

Swire Pacific's A3 ratings continue to reflect the high business stability of its key
subsidiary, Swire Properties Limited (A2 stable), which generates strong recurring cash
flow through quality investment properties in Hong Kong SAR, China (Aa3 negative)
and China (Al negative). Swire Properties contributed about 57% of recurring
attributable profit to the parent in 2024. The ratings also reflect Swire Pacific's track
record of prudent financial management and excellent liquidity.

(%B % ¥E: https://www. moodys.com )

B Bl R AR AR (U AR B 1 A3 EAT AVF
LA TR PEL -

A TR A R IR0 T8 2 A B AN TR AR CR K R 801 S (D) B pr
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JE3Z: Moody's Ratings (Moody's) has affirmed the A2 issuer rating of Swire Properties
Limited (Swire Properties).

We have also affirmed the A2 backed senior unsecured ratings and (P)A2 rating on the
backed senior unsecured medium-term note (MTN) program issued by Swire Properties
MTN Financing Limited, a wholly-owned subsidiary of Swire Properties Limited. The
notes and program are guaranteed unconditionally and irrevocably by Swire Properties
Limited. At the same time, we have maintained the stable outlooks.

The rating affirmations and stable outlook reflect our expectation that Swire Properties'
financial leverage will improve over the next 1-2 years from an elevated level in 2024,
due to the earnings growth from the completion of new property projects in China (A1l
negative), which will more than offset weaker office earnings in Hong Kong SAR, China
(Aa3 negative). The rating action also recognizes the company's capital recycling
activities which will help curb its net debt growth.

We project Swire Properties' annual adjusted EBITDA will increase to about HKD9.7
billion in 2026 from HKDS.8 billion in 2024, despite a further decline in its Hong Kong
office rental income amid the persistent difficult office leasing conditions. This projection
reflects incremental contributions from the completions of new investment properties and
residential development projects in China and Hong Kong.

We also project a low to mid-single digit percentage decline in its Hong Kong rental
income, mainly due to negative office rental reversion. These projections also take into
account an assumption that the company will maintain high occupancy rates for its

Anrong Credit Rating Co.,Ltd.
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investment property portfolio, underpinned by its high-quality assets and strong execution
ability.

The stable net debt reflects our expectation that the company's planned asset recycling
activities will largely offset higher capital spending. In addition, there is room for further
improvement in its key credit metrics if the company's additional capital recycling
crystallizes in the coming two years. The company has a proven track record of asset
sales with cumulative disposal proceeds of HKD51.4 billion since 2018.

Swire Properties’ A2 ratings continue to reflect its robust brand name and premium
properties in Hong Kong SAR, China and mainland China. These factors and the
diversification of its portfolio allow the company to generate generally stable rental
income. The company has also maintained excellent liquidity.

CHop R I https://www. moodys.com)
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JR3Z: Fitch Ratings - Singapore : Fitch Ratings has affirmed CapitaLand Ascott Real
Estate Investment Trust's (Ascott REIT) Long-Term Issuer Default Rating (IDR) at 'BBB'
with a Stable Outlook. Fitch has also affirmed the 'BBB' rating on the senior unsecured
notes and the SGD2 billion medium-term note programme. The notes are issued by an
SPV, Ascott REIT MTN Pte. Ltd., and are guaranteed by DBS Trustee Limited in its
capacity as Ascott REIT's trustee.

Our IDR and Stable Outlook on Ascott REIT reflect its geographically diverse portfolio
of lodging assets. Around two-thirds of the cash flow is generated from stable income
sources including master leases and longer-stay properties. Fitch forecasts EBITDA net
leverage to remain around 8x in the medium term (2024: 7.6x), which is adequate for its
'BBB' rating. The rating is constrained by the trust's high EBITDA net leverage against
the short-term pricing and occupancy risk for most of its hotels and serviced residences.

Capitaland Ascott Trust, a stapled group comprising Ascott REIT and Ascott BT, is a
Singapore-based hospitality trust, with a globally diversified portfolio of more than 100
properties with over 19,000 units across 46 cities in 16 countries. It had an asset value of
SGD8.9 billion at end-March 2025.
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