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“Al”

: May 13, 2024 -- Moody's Ratings (Moody's) today affirmed Amazon.com, Inc.'s
("Amazon") senior unsecured ratings at Al and its Prime-1 commercial paper ratings.
The Al senior unsecured rating at Whole Foods Market, Inc. is also affirmed. The
outlooks are stable.

The affirmations reflect Amazon's powerful global brand, which is synonymous with
online retail, as well as the strength and profitability of Amazon Web Services ("AWS"),
the market leader in the cloud computing market. The affirmations also reflect its
significant operational improvement in its North America and International segments
which has improved credit metrics including RCF/Debt at 63%. The company is
positioned well to support any significant acceleration in capital spending in 2024 with
internal cash flow as Amazon continues to buildout of AWS and accelerate of its
generative Artificial Intelligence (Al) investments.

The stable outlook reflects our view that Amazon will maintain its solid credit metrics
while maintaining very strong liquidity and consistent financial strategies as capital
investments are increased.

https://www. moodys.com
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: May 13, 2024 -- Moody's Ratings (Moody's) assigned Aaa ratings to the new USD
and EUR denominated senior unsecured note offerings of Johnson & Johnson ("J&J").
There are no changes to J&J's existing ratings including the Aaa senior unsecured long-
term rating or the Prime-1 short-term rating. The outlook remains unchanged at stable.

Proceeds of the offerings along with other funding sources are to fund the pending
acquisition of Shockwave Medical, Inc. or for general corporate purposes.

J&J's Aaa rating reflects the company's large scale and market presence, strong product
and geographic diversity and high margins. Within J&J's well-performing Innovative
Medicine segment, blockbusters like Darzalex and Tremfya will help drive growth even
in the face of rising competition and patent exposures. The MedTech segment will
continue to enjoy strong market presence and solid growth.

Tempering these strengths, cash outlays related to litigation including a recently proposed
plan of reorganization related to talc lawsuits will constrain J&J's free cash flow for the
next several years. J&J's largest pharmaceutical product, Stelara, faces biosimilar
competition in early 2025. J&J also faces industry-wide exposure to the drug pricing
provisions of the US Inflation Reduction Act. In addition, there is risk of large debt-
funded acquisitions.

https://www.moodys.com
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- 16 May 2024: Fitch Ratings has revised Germany-based engineering company
GEA Group Aktiengesellschaft's Outlook to Positive from Stable, while affirming its
Long-Term Issuer Default Rating (IDR) and senior unsecured rating at 'BBB"'.
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The Positive Outlook indicates our expectation that GEA will continue to improve its
operating profitability in the medium term and will generate sustainable positive free cash
flow (FCF) margins above 2.5% from 2026. This will further support the group's strong
financial flexibility and financial structure and could result in a rating upgrade.

The affirmation reflects GEA's strengthening operating profitability despite a vulnerable
market environment, its robust business profile characterised by its leading market
positions in food processing industries, a diversified customer base, well-balanced
geographical diversification and exposure to food-related markets. Business stability is
also underpinned by the group's ability to pass on costs to customers.

https://www.fitchratings.com
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May 16, 2024 -- Moody's Ratings (Moody's) has downgraded Agile Group
Holdings Limited's (Agile) corporate family rating (CFR) to Ca from Caa2 and the
company's senior unsecured rating to C from Caa3/Ca. Moody's has also maintained the
negative outlook.

The downgrade of Agile's ratings and the negative outlook reflect the company's weak
liquidity with an interest payment default, as well as our expectation of weak recovery
prospects for the company's bondholders.

On 14 May 2024, Agile announced that the company did not repay interest on its
USD483 million senior notes by the grace period that ended on 13 May 2024. The non-
payment of interest on its USD senior notes reflects the company's weak liquidity and
constrained financial flexibility. It could also trigger a cross-default and accelerate the
repayment of its other debt obligations. Moody's expects the recovery prospects for
Agile's offshore bondholders to be low in a bankruptcy scenario, given its high debt
leverage and large amount of financing at the operating subsidiary level.

https://www. moodys.com
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14 May 2024: Fitch Ratings has affirmed Anhui Conch Cement Company
Limited's Long-Term Issuer Default Rating (IDR) and senior unsecured rating at 'A". The
Outlook is Stable.

The affirmation reflects Conch's ability to generate strong cash flow amid an industry-
wide downturn due to its low-cost position, allowing it to maintain a strong net cash
position. The Stable Outlook reflects our expectation that the company will remain
committed to its prudent financial policy despite its efforts to diversify geographically
and into non-cement businesses.

https://www. fitchratings.com
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May 16, 2024 -- Moody's Ratings (Moody's) has affirmed the Baa3 issuer rating
of Beijing Automotive Group Co., Ltd. (BAIC Group) and its Baseline Credit
Assessment (BCA) of ba3. Moody's has also maintained the stable outlook.

The rating affirmation reflects our expectation that BAIC Group will continue to grow
steadily its revenue scale while maintaining a solid credit profile in terms of profitability
and leverage for its BCA of ba3. The rating affirmation also reflects Moody's expectation
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of government support in times of need given BAIC Group's importance to the China

auto industry and to the Beijing municipal government in terms of financial scale and
fiscal contribution.

https://www.moodys.com
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15 May 2024: Fitch Ratings has revised the Outlook on Guoren Property and
Casualty Insurance Co., Ltd.'s (Guoren P&C) Insurer Financial Strength (IFS) Rating and
Long-Term Issuer Default Rating (IDR) to Negative from Stable, and affirmed the IFS

Rating at 'BBB+' and the Long-Term IDR at '‘BBB'. Fitch has also affirmed the ratings of
Guoren P&C's US dollar senior debt at 'BBB'.

The Negative Outlook reflects pressure on Guoren P&C's capital buffer in the absence of
timely capital injections from its shareholders, to support its business growth and rising
investment risks. The rating incorporates a one-notch uplift from the insurer's standalone

credit quality, reflecting support from its 41% ownership by Shenzhen Investment
Holdings Co., Ltd. (SIHC, A+/Negative).

https://www.fitchratings.com
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13 May 2024: Fitch Ratings has assigned Singapore-based Oversea-Chinese
Banking Corporation Limited's (OCBC, AA-/Stable) USD500 million Tier 2
subordinated notes due May 2034 a rating of 'A'. The notes will be issued under OCBC's
USD30 billion global medium-term note programme on 21 May 2024.

The notes are rated two notches below OCBC's Viability Rating of 'aa-', in accordance
with Fitch's Bank Rating Criteria. This reflects higher loss-severity risk relative to senior
unsecured instruments stemming from the notes' subordinated status, the presence of a
non-viability clause and the partial or full write-down feature at the point of non-viability.

https://www.fitchratings.com
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15 May 2024: Fitch Ratings has placed Japan-based Universal Entertainment
Corporation's (UE) 'B-' Long-Term Issuer Default Rating (IDR) and the 'B-' rating on
UE's outstanding US-dollar senior secured notes on Rating Watch Negative (RWN).

The RWN reflects the fact that the maturity of the USD760 million notes due December
2024, which constitutes the bulk of the company's debt, is drawing closer. While the
company is in advanced stages of executing a refinancing plan, legally binding
commitments to refinance are not in place. Fitch will resolve the RWN if the company
successfully refinances its debt. Any delays in refinancing execution will likely lead to
further negative actions.

https://www.fitchratings.com
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