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[XE]
(MisnEE]

XE SEC-CFTC RATERE T : 1EMZE 5 Pl &2 5 hn s 3 7=
20259 H2H, XEIEFLHZ A= (SEC) MEMl L&l
(CFTC) mHr E BLHT N B8 7 7= s A8 5 AT & B o %75 I B 1 AL T
YENRABIM s: SEC A1 CFTC EMHAZ 55~ 6 AREE IR BEARF 18 BLET ™ b R 52
Gyo RX—BREATANER TN TAEN I if-&1E, AT 55 R1RMME 59
P B RN R 35 . SEC A 55 CFTC i E#l . BHE SR (K
FHERIDD IR EATSN, HESHEETENAS 5 6 I R & LB N 05 77 72 A o 1%
B2 SEC I Bt /=1l H 5 CFTC % sl itk —# 7, e E a gy 5~
Wi TAEH T Imai s BB L REOR T /) s B g SOy FEAl .
(¥ B3R JE: https:/www.weiyangx.com)

[PF43h3]

BERB/ROFPE LIRZ“BBB+”; RE“Faxe”

J& 3Z: 30 Sep 2025: Fitch Ratings has upgraded the Long-Term Issuer Default Ratings
(IDRs) of Dell Technologies Inc. (Dell), Dell International LLC, and EMC Corporation
to 'BBB+' from 'BBB', and has affirmed each entity's Short-Term IDR at 'F2'. Fitch
upgraded Dell International and EMC Corporation's senior unsecured ratings to 'BBB+'
from 'BBB' and affirmed their commercial paper ratings at 'F2'. Fitch has also upgraded
Dell Inc.'s Long-Term IDR to 'BBB+' from 'BBB' and its senior unsecured rating to 'BBB'
from 'BBB-'. The Outlook on the IDR is Stable.

The upgrade reflects core EBITDA leverage sustained below the previous 2x upgrade
sensitivity since fiscal 2024. Fitch expects it to remain below this level through the rating
horizon. The upgrade also reflects the rapid growth of Dell's Al server business, which
has created a large, higher-growth business line within its product suite.

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

FIE: 202546 9 1 30 H: B R/RBHEA 7. BUR B BRE IR 3L A 5 A1 5
S AT K IR AT N\ 20 SN BBB” I E“BBB+”, JF & oA S % 47
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NIBL) VPR YEFRFAE“F2” . BEEN 8UR [ bRl 5 245 A ) ) @ R IR 557 PR
“BBB” I £ “BBB+", FEHiAH i\ =S IFHE N F2”; B HURR A R A A K
B RAT NI 2T E N “BBB” i £“BBB+”, ¥4I & % L5551 E N “BBB-"_I
WZE“BBB”, RE“FRE”,

PR BRSO T UK B 2024 WA DR 2R % 0 EBITDA FLAT 28 45 il 48 I AT
WER 2 REARBELLT, HEETHZIE bR e BN PEE I NI 4E R R IX — K.
PRI AR I T 8RN TR B R SS wlk 55 i s K, izl & e = il A
PR TR PTU  HE R T R0l 55 2R

BERTFEXATURITINERESRE“BBB L

JR3Z: 24 Sep 2025: Fitch Ratings has assigned a 'BBB' rating to Oracle Corporation's
proposed benchmark size unsecured bonds. The company will use net proceeds from the
senior notes offerings for general corporate purposes including capex, debt repayment,
and acquisitions. Oracle's current Long- and Short-Term Issuer Default Ratings (IDRs)
are 'BBB' and 'F2', respectively. The Rating Outlook is Stable.

The ratings and Outlook are supported by Fitch's expectation that EBITDA leverage will
remain below 3.5x. Recurring and durable revenue streams from Oracle's enterprise
resource planning (ERP), healthcare IT (HCIT) and cloud services, which are more
resilient than average technology industry peers, also underpin the ratings.

(KRR IE: https://www.fitchratings.com)

#%: 2025 92 9 F 24 M BB T HE SCA FAAT B HE RS T AR 1 27
“BBB”1F %, %A FPRICHIRIL R B SRR T B aml g, BREA
SCHE S USSR AN . B SCH AT ISR I A AT N 20122075 9 “BBB Al
“F27. PFREEINRRE .

HE U B SO EBITDA ALFF AR AR EFAE 3.5 (5 AT o AR, oAl BEIAl
Rl BT RS B HAR J e IR S 55 R MU RF AR NI G S5 A ELRHAT
ARV & FE B B sm ) ORISR AL 7 5.

2 EIRBENRALCHERERZA; BRERENIER”

J& 3 : September 22, 2025 -- Moody's Ratings (Moody's) upgraded the ratings of
Broadcom Inc. (Broadcom) and its subsidiary, Broadcom Technologies Inc. (BTI),
including Broadcom's senior unsecured rating to A3 from Baal and BTI's backed senior
unsecured rating to A2 from A3. We also assigned an A3 rating to Broadcom's proposed
senior unsecured notes offering. Additionally, we affirmed Broadcom's backed
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commercial paper program rating at P-2. We also changed the outlook for Broadcom and
BTI to positive from stable.

The ratings action reflects Broadcom's rapidly strengthening business profile driven by
robust growth in artificial intelligence (Al) semiconductor revenues and strong execution
in driving profitability and growth from the VM Ware acquisition.

The positive outlook reflects our expectation that strong demand for Al infrastructure
solutions from Broadcom's four existing customers, a gradual recovery in the company's
legacy semiconductor solutions and a strong momentum in VMWare's business will drive
robust revenue and operating cash flow growth over the next 12 to 18 months.

(¥ B JE: https://www.moodys.com)

B 202549 H 22 H - BUlvFHEA LRFRE AR LT AR EREREAR A
m IES . o, A A S SR “Baal” I E<A3”, EER A
A I SR m R LR PFRNCAS” B 2R “A2” . 2 [F] I 45 1 1830 28 w400 K A7 1
R ICIRIRE AL, FFRIA A SCRF DL R SR T RSO P27 AR
/NI RS BB i NN RR G0 Y Sl S i 7l T

ARVERAT B S B 1 38 23 ] b 55 A T (O PR i o, X E B e T N LR RE
SRR, DL VMware J5 2 5ITESRTHE R R ) FIHES L 5519 K
3 T 1 AT R

“IETH e B S 1A K T, B DU K INA 2% ok N T RS it st e ok
TTRBBRIN TR A FAL G S 55 1R D 2 95 UL VMWare Mk 55 158 237 K
FRHEBI AR 12 2 18 DA B sEshi NG E TR E K

CRRH 1
(% EE]

2025 BRI S&RAIR T % HEARS5EWEIRIFA

BE & 17 Mk T A8 e UL TPO & I BN JR b 5, R 4 iRk 45033k 1 o ) 1%
A IEAE TR ——EX — S SRR A R 5, SR AR M

Sifted %R Bx, SFELRTCIAR 94 ESMBHE N 5, =T 2024 4 [H
W 76 %, R R G REHE A F] L FASE IR w) ERAT UG KA H I 5L 77
AR — 2 A SRR R AE 55K B =N 53 A0 o 5 S8 XCIND ) g ) e L 4k A S
£, A 17800, HKEWERSYIAR (16 Mm% iman (131 .
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EATM W N HE Y, ZREMORAFAE . IR R B AR T T, 24T Wik )5
¥ Ho A S
(¥R JE: https://www.weiyangx.com)

[PF&EhS]

BERING KER PR “AL”; REFRE”

JR 3Z: 26 Sep 2025: Fitch Ratings has affirmed Roche Holding Ltd's 'AA' Long-Term
Issuer Default Rating (IDR) with a Stable Outlook. Fitch has also assigned a 'F1+' short-
term rating to the company's CHF7.5 billion commercial paper programme.

The affirmation reflects Roche's strong innovative pharmaceutical business profile, with
leading market positions across multiple specialist therapeutic areas, supported by a
robust pipeline that has launched at least two new molecular entities annually in the past
decade. Its diagnostics division provides further diversification, with a stable business
that has repositioned for growth by leveraging technological capabilities to improve
efficiency.

Roche's IDR is anchored in conservative financial policies. Fitch expects leverage to
remain slightly below 1x, within rating sensitivities. This, together with operational
strength, is reflected in the Stable Outlook.

(¥R 3R JE: https://www.fitchratings.com)

B 20254F 9 1 26 H: EZEVFHIHIND IREEBA PR A =] IR A AT NiE 2
PRRON“AA”, JEEFE”. EEFNIR TIZAF 75 ACH: 15 RS Ik 22 95 1 ) “F 1+
SRS E

PRGN W T B ISR S QR 25 5555 75, HAE Z AT bR Y7 Uk o5 45 i
WAL, IS B E TR E 2 SCRE, R R R DA PR G E 2
R B oW s BRI RER TR, S ol 55 EAIF 2 IR,
VAL SEibi S AN S E S S &

BRI RAT NE LIPSO 2 T HAR B 55 BOR . BT HATT ROR 4ERF £
AT 1AE IR, FF &% FR G0 I BUSPEER . IX R0 55w I 5w s S fe
N, RFESHR 7R e,

BERILHERAFR THEBB-"; RE“HAH”
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J&3Z: 15 Sep 2025: Fitch Ratings has downgraded INEOS Group Holdings S.A.'s (IGH)
Long-Term Issuer Default Rating (IDR) to 'BB-' from 'BB'. The Outlook remains

Negative. Fitch has affirmed IGH's senior secured ratings at 'BB+' with a Recovery
Rating of 'RR2'.

The downgrade reflects a further deterioration of IGH's EBITDA net leverage in 2025-
2026 to about 8x, due to a weak chemical market and high capex for the completion of
Project One (P1). Fitch expects the group to deleverage towards 5x by 2028, supported
by the EBITDA contribution of Pl and a mild recovery in chemical margins. The
Negative Outlook reflects uncertainty around the recovery trend, due to global chemical
oversupply, sluggish economic growth, heightened trade tensions and execution risk
related to P1.

IGH's rating continues to reflect its position as one of the world's largest petrochemical
producers, with strong market positions in Europe and North America, and the robust cost
positions of its assets.

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

BI¥E: 2025429 H 15 H: HEEIPIOG 9 ) LR BB RA R A K IHRAT A
HLAVFH N BB N E“BB-". PFJRBELER< . RN, BHEMINZAFmH
HARPEE N BB+, [BICEPEH N “RR2”,

IR PR W R BT T 3% 3K e S R — 5 I H BT TR B A AR S
FEIE 1L 2025-2026 4 EBITDA {fALAF 2K — 0 L 222 8 £, AW, [
H— 50 H 67Tk EBITDA Ak THIERIRBAE TR, ZEHRIH B 2028 1k
FLAFRBEZ 5 AL ﬁi?ﬁi@fﬁ}iﬁﬂ%?ﬂlﬁﬁ*ﬂﬁﬁﬂﬁ%ﬁk F= B L A Bk
L= Red . S5k = 77, Sk SRR LA K —5 10 H BT XU -

%ﬁiElﬁﬁ%)}ﬁifﬂﬁ{’l&téﬂwﬂtﬁwiﬁFﬁz AT HIAL,  ZERRIH AL
Ei SR EA AL, FEIA B AR TE S I T ARG

((FE]
QIELEIEY) |

BEHANE EERA“AKALRSI TRIT NS KRETRZAm”

JBR3Z: 01 Sep 2025: Fitch Ratings has revised the Outlook on Baidu, Inc.'s Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) to Negative, from Stable, and
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has affirmed the IDRs at 'A'. Fitch has also affirmed the foreign-currency senior
unsecured rating at 'A’.

The Negative Outlook reflects the core search business's continuing loss of share in the
online advertising market as it faces pressure from competing platforms. Simultaneously,
the business faces the challenges of transformation to Al search; sustained EBITDA
growth due to successful monetisation of Al products would be key to retain an 'A’ rating.

The stronger growth in Baidu Al Cloud profit is unlikely to offset the larger decline in
Baidu Core's online marketing profit, while continued investments to enhance Al
capabilities may weigh further on profitability and free cash flow (FCF). Baidu Core's
EBITDA and EBITDA margins for 2025 and 2026 will be significantly below our
previous expectations and below actuals for 2021-2024. In addition, depressed
profitability at its 45%-owned iQIYI, Inc. will continue to drag on Baidu's overall
performance.

CHFop R I https://www.fitchratings.com )

BEE: 20254F 9 H 1 H, HEINE EER DA R A A KA T AT
NIBAEFNA”, PR B RN T RS-, BN T E %
TP “A”

R T B EERZ OB RS TAEL) T STl m R simk, Ik
Mg FE . SRR, Z 5 TH Ik ) AL 25 R ki, 58 5@ i
AL S I A SE I EBITDA RFEEIGK, 4 o FL4EFE A PR 1 g

RAEH R MG RS, (B K] BT A B F R O FE 285 85 R 1)
R s TR H BE A5 AL B Syl R it — b Rem BRI RE IR H L& . TH
i 2025 FE M 2026 4, 1 FEHE B0 K EBITDA K EBITDA AliE o6 2K T itk
AT A 2021-2024 SESEFR/KF . bbAh, HEEEBFR 45% 02 &G EH R A F &
FIRE PR O Fr et 2 L AR SR I

BEHINRE“BBB"KIIRT AL RREHBZFRE”

B3 : 04 Sep 2025: Fitch Ratings has revised the Outlook on Chinese e-commerce
company Meituan's Long-Term Issuer Default Rating (IDR) to Stable, from Positive, and
affirmed the IDR at 'BBB+'. Fitch has also affirmed the company's senior unsecured
rating and the rating on its outstanding US dollar senior notes at ' BBB+'.

The Outlook revision reflects Fitch's expectation of slower top-line growth, as well as
weakened profitability and free cash flow (FCF) generation in the near term due to
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intense market competition in the food delivery and instant shopping segments. However,
Fitch expects the intensity of the current price war to ease in the next six to 12 months,
with Meituan retaining strong market leadership in core local commerce, supported by its
extensive merchant network, reliable delivery capabilities, deep local expertise and
substantial net cash. Fitch expects Meituan to return to positive FCF in 2026.

CFB IR https://www.fitchratings.com )

B 2025 9 H 4 H, HEEVEHHHIA T E B 2 7 R E N “BBB+ KR AT
NEAPE, IR PR B B 1L R 2 iaE”. B RN A 36 J 1 = ek
VR A7 B S T i IR I VP N “BBB+

AR S B R S B S U, i TR UM SE SN ARCR I T 5 4, M
AN SE PR E WO R, BORIRE JIR E I AR AR RS T ks . A, BT
JHA R M B 1) 56 AR B AE R R 6 2 12 N H WA, SRBIEET 2 MK
Pk ISEMRCIERE ST IRE A 08 DAL TR i3 I 4, A% Do AR R b 451
AR FFREN ) T U F M . BT, 2026 36 BRI E 2 0 B HIL &AL -

EFINF TR BBB K RIT APPSR REFBR >

R 3 : On Sept. 8, 2025, S&P Global Ratings has revised the rating outlook on
Zhongsheng to negative from stable and at the same time affirmed our 'BBB' long-term
issuer and issue credit ratings on the company.

We revised the outlook to negative as we see a growing likelihood that the auto retailer's
shrinking EBITDA base may take longer than we expect to recover meaningfully. This is
driven by prolonged weakness in Zhongsheng's new car sales owing to severe price
competition in the market. Strong execution in its after-sales business and the ramp-up of
new EV brands may not be enough to offset the weakness in new car sales. As a result,
Zhongsheng's leverage is likely to stay above our downgrade threshold of 2.0x in the next
12 months.

CFop R IR https://www.spglobals.com )

BI¥E: 202549 H 8 H, wirh A ERBERARA A MEENFE T RE
“Ar”, [FEIALBBB KA AT NVER K RATIED -

PRt e BRI, ORI IR E L8 1 246 1 EBITDA Al
PRS2 1 2 5 B 75 O TRD AT BE A T SE AT 0 . X — W 3 B rh T R A
DRI T 37 B L (R AN A S S T AR B 4. LR o b 55 (R B SN HAT /0 LA SCHT BBl 48 i it
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WS, SRS AR R B O . R, b TR RLRE AT AT g
AR 124 H A RFEE R TAR Y 2.0 500 VR R IR

BE EIRAIRK IFS PR ZE“BBB+”; JRE“FiE”

R 3 : 18 Sep 2025: Fitch Ratings has upgraded China-based Urtrust Insurance Co.,
Ltd.'s Insurer Financial Strength (IFS) Rating to 'BBB+' from 'BBB'. The Outlook is
Stable.

The rating upgrade reflects a sustained improvement in the insurer's company profile,
underpinned by an enhanced business franchise and continued expansion of its market
presence. This progress is driven by stronger operational synergies between Urtrust and
its major parent, particularly across sales and underwriting activities. It also takes into
account Urtrust's solid risk-based capitalisation and satisfactory financial performance.
Still, heightened asset risk could lead to earnings volatility and potential pressure on
capital buffers.

CFB IR https://www.fitchratings.com )

B#E: 20254F 9 H 18 H, EEM AR ZE RIS I A0 A BR A & 16 PRI 2 7 W 45
S2HI(IFS) 1P M “BBB” L 22 “BBB+". JEHE“Fa5E",

PR BB TR A B A AR S, 1X 15 58 T HOl 55 B E AU 1
5 DA K T3 B RN OR . X — i R AR T AR ORI L R R F) 2 R BE
g E RN, JCHRTERE ARG S AT . A, PR ERIEE R T AR
RS T IRV 1) 55 AR AR DA SV S5 8 R o ANaeh, B 7 AR )38 vl g <= 53K
BRI, FHEX BT ARG s IR 7

W EIRRERRRAT NMEREREA+; BRERE”

BRE3Z: Sep. 11, 2025--S&P Global Ratings has raised our long-term issuer credit rating
on Midea to 'A+' from 'A'. At the same time, we raised our long-term issue credit ratings
on the company's guaranteed senior unsecured notes to 'A+' from 'A’.

The stable rating outlook reflects our view that Midea will solidify its overseas position
in home appliances and capital goods. This will more than offset any softness in domestic
appliance demand over the next 24 months.

We upgrade Midea to reflect its strengthening market position in the global consumer
appliance industry . Rising direct sales and a good product portfolio will deepen the
company's penetration in its core market of China.
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CFB IR https://www.spglobals.com)

B 2025 4F 9 11 H, AR ERESE 10 4R BB A PR 2 7 BRI R AT N MG VP
FMA” EECAT . R HRG1% 2w HEOR 1 5 I 52408 1 R AT 15 PPN
“A” B ECA,

“FasE" IR B S T AR I AL, RIS A0 £R RS DAL ] LA 5K A B A i 40
AL . SR 2 LLHRIE AR 24 A H 9 E TR SR AT =R

bRl EIRSEHI SR BIVESL, 2 DR AR A BRE 2 B 8T WL T S o IEAE N 58 . AS
T HR A P ELAR AT R G D7 i 2H 5 R IR 2 =] A HA O Tl 37 [ R8I

[FEFE]
(% EE]

BihiteshRrE, BREERIIREFERRAAREH

202549 H 8 H, FBERE MR (FHATRLERMTEER) B 24K
() JE R R T A AR o

T FFEL G R EF R —EHE TR, kTS 5E A O] KFE 4l
PR AR T . 328 B SRoHiE s AT RE S SR LG I w22 1
X, AR EAH OCE ol SORERR [TRERk] BIRIE. 28 2A BB R A 5] N 2 ik ik
Ht, B EHESH A HE R TAE . 2Rk X AL Y, S DL A Hs AR [ Br < il
OIS R O SR A AL, JRRMHEITERESE T E L. A3LEEE.
T R ST R K JE
(¥ B3 JE :https://www.hkma.gov.hk/chi/)

[F&zh3]

PEFRATSEM A KARIT NGRS BRELRZRE”

B3 : Sep. 15, 2025--S&P Global Ratings has revised the rating outlook on SHKP to
stable from negative. At the same time, affirmed our 'A+' long-term issuer credit rating on
SHKP and 'A+' issue ratings on the company's guaranteed senior unsecured notes.

The stable rating outlook reflects our expectation that SHKP will continue to generate
stable operating cash over the next one to two years. At the same time, we expect the
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company to remain disciplined in land acquisitions such that its debt-to-EBITDA ratio
will remain below 3.5x.

(% kI¥E: https://www.spglobals.com)

B 2025 4F 9 H 15 H, FREH 578 5L 1 7= e A R A =] 1) PF 24 Jig B2 A7
R N FaE”. FE, R ahiosnms i = K k47 NS SO <A+, DL
JeAZ A AR B v TG S ) RAT VRN A+

Ko M VE O B S WL 1 At T g b 2 7 R SR — B A AR gk 2 e AR AR
EMEZIE. FN, FRYEHHZA a7 S O 7 ok R R, EHEASS
EBITDA Lt ZLR¥FAE 3.5 5L .

B HI\ T EHES R R R “Baad” RIT AP HRETRE“HIE”

JE3L: September 22, 2025 -- Moody's Ratings (Moody's) has today affirmed the Baa3
issuer rating of China Overseas Grand Oceans Group Limited (COGO) and the Baa3
senior unsecured rating on the bonds issued by its wholly-owned financing vehicle, China
Overseas Grand Oceans Fin IV Cayman Ltd and guaranteed by COGO.

We have also changed the outlook to negative from stable.

The negative outlook reflects COGO's higher than expected leverage, as measured in
adjusted debt/EBITDA, in the 12 months ending 30 June 2025, which diverged from our
earlier projection of a gradual improvement. This raises the uncertainty around the
company's ability to improve its leverage to a level suitable for its standalone credit
profile over the next 12-18 months.

The rating affirmation reflects our expectation that COGO will sustain leading market
positions in its core markets, adopt prudent financial management and maintain good
access to funding and good liquidity.

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

B 202599 A 22 H, i\ EIESNE R B IR 2 7] 1) “Baa3” K AT
ANVE, DLA H A Bl %57 & China Overseas Grand Oceans Fin IV Cayman Ltd & 17
It b AP 2 e S AR R () 45197 1) “Baa3” i G HRAT P

1N SR SRR g3 YN o Grell i K< 7S i T

A R B fe i T R N A R R AR AIE R 2025 4F 6 1 30 HI 12 M NHY
FLAT 28 (LA B2 /5 152 55/EBITDA fif &) /s T WU, 1X 5521 2 5 il 1% 28 s A0
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/

B SKHN T AERR 1218 N P, 0 7 B 7K BURT R AR 5 JO ST (5 PR
LR AT (0 7 o

PP UL T R TP 4 S A R 7 S R R S i
Br, SRRSO S AT, FE 05 R AT M VORI R AT R EN

BER T RAMRITERA-"TRE

J& 3L : 23 Sep 2025: Fitch Ratings has assigned CK Hutchison Holdings Limited's
(CKHH, A-/Rating Watch Positive) proposed notes a rating of 'A-". Fitch has also placed
the notes on Rating Watch Positive. The proposed senior unsecured notes will be issued
by CK Hutchison International (25) Limited and will be unconditionally and irrevocably
guaranteed by CKHH and rank pari passu with the company's other senior unsecured

borrowings. CK Hutchison International (25) Limited is a wholly owned subsidiary of
CKHH.

CKHH's ratings reflect its strong business profile, geographical diversification,
management's strong record of prudent financial management, and stable cash flow
generation from its high-quality port, retail, infrastructure and telecommunication
businesses. The Positive Watch reflects our expectation that CKHH's credit profile will
improve if a sale of its port assets is completed.

CFop R IR https://www.fitchratings.com )

B 202549 H 23 H, BHER TKILANESIA IR A mRAT EHE <A VF
Ko BEFRNZEEIIN PRSI R AT I = g G 484
CK Hutchison International (25) Limited &17, FFHKFRUETC A AR HEH IR,
H 5% 0w Hopl s AT E AL T RSS2 2T . AT NN KR 251 A H] .

KA PPN e B8 S B 1 12 m] 5 sh Rl S5 ME L 380 22 oAb Al v o B 1
AR, FEREE A BEE SRR e I T, DAACE R IR 5 H 5.
T T WL SRS S e B2 T 7 s 8 7 R Se 1, KA FIR B0 2
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AT BETCUE SR HE I 55 @ WL N B B R RIS, SR FLRRE N S AL DARF &
B ZOR . MAS E5FR, FrE Cuk iR At 25 @ 8 Al RE I I HIEAT 3 .
(¥ B3k JE: https://www.weiyangx.com/)

[F&zh3]

BlHIANR DB “Aaa” K RAT APPSR RE“RE”

JE3C: September 11, 2025 -- Moody's Ratings (Moody's) has affirmed the Aaa long-
term issuer rating and aaa Baseline Credit Assessment (BCA) of Temasek Holdings
(Private) Limited (Temasek).

We have also affirmed the borrowings and programs guaranteed by Temasek.
The outlook on all ratings is stable.

Temasek's Aaa rating reflects its strong fundamental credit quality as an investment
company, supported by steady dividend income, as well as its large and high-quality
investment portfolio. In addition, Temasek's largest investee companies and major
dividend contributors have strong investment-grade credit qualities.

The stable outlook reflects our expectation that Temasek's credit metrics will remain
strong, and the company's management will retain its prudent and conservative approach
to its investment and funding strategies.

CFB IR https://www.moodys.com)
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J& 3 : September 19, 2025 -- Moody's Ratings (Moody's) has affirmed Singapore
Exchange Limited's (SGX) Aa2 long-term local and foreign currency issuer ratings. We
have also affirmed SGX's (P)Aa2 long-term local and foreign currency senior unsecured
medium-term note program ratings, P-1 short-term local and foreign currency
commercial paper program ratings, as well as the Aa2 long-term foreign currency rating
assigned to its outstanding senior unsecured notes.

SGX's rating outlook remains stable.

The affirmation of SGX's Aa2 ratings reflects the group's robust profit margin and low
debt leverage, as well as its moderate scale when compared to major exchanges globally.
The Aa2 ratings are two notches above SGX's Al standalone assessment, reflecting our
assumption of a high probability of support from the Government of Singapore (Aaa
stable) in times of need.

(#HB & IE: https://www.moodys.com )
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3L : September 19, 2025 -- Moody's Ratings (Moody's) has affirmed Daiichi Sankyo
Company, Limited's A2 issuer and senior unsecured ratings. The rating outlook remains
stable.

Daiichi Sankyo's A2 ratings reflect the company's strong market position in Japan's
pharmaceutical industry and its growing presence in oncology driven by the pipeline
development in its antibody-drug conjugate (ADC) franchise. The ratings also reflect our
expectation that the company's leverage, as measured by debt/EBITDA will remain
below 1.0x, and that the company's liquidity will remain excellent despite its increasing
working capital needs over the next 12-18 months.

The stable rating outlook reflects our expectations that Daiichi Sankyo's revenue from its
ADC drugs will grow and that it will maintain its leverage at below 1.0x over the next
12-18 months. We also expect Daiichi Sankyo's collaboration with AstraZeneca PLC (A1
Stable) on its ADC drugs such as Enhertu to continue supporting its earnings growth,
although their profit-sharing arrangement will cause profit growth to lag revenue growth.

CFop R IR https://www.moodys.com )
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JBRE3Z: 29 Sep 2025: Fitch Ratings has revised the Outlook on Honda Motor Co., Ltd. to
Negative from Stable and affirmed the Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) at 'A’.

The Outlook reflects worsening market conditions in the US and increasing cost
pressures, driven by the tariffs introduced on the automotive sector. Fitch expects
Honda's industrial EBIT margin to fall below 5% until the financial year ending March
2028 (FYE28), which is below the current negative rating sensitivity. Fitch expects a
medium-term recovery as tariff mitigation measures take effect and new model launches
ramp up, but there is limited headroom for execution risk and additional macroeconomic
stress.

The affirmation reflects Honda's strong business profile, underpinned by its robust
motorcycle business with high operating margins and low leverage, supported by a strong
net cash position.

CFB IR https://www.fitchratings.com )
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