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[PF&EhS]

B E REAFTNARAREFE THEBa3”; REHBERE”

J& 3Z: January 13, 2025 -- Moody's Ratings (Moody's) downgraded Foot Locker, Inc.'s
(Foot Locker) corporate family rating (CFR) to Ba3 from Ba2, probability of default
rating (PDR) to Ba3-PD from Ba2-PD, and senior unsecured notes rating to B1 from Ba3.
The outlook was changed to stable from negative. The speculative grade liquidity (SGL)
rating remains unchanged at SGL-2.

The downgrade reflects our view that Foot Locker's earnings and cash flow recovery will
be more prolonged than previously anticipated, given the promotional retail environment
and challenges at its key vendor NIKE. Foot Locker's reduced 2024 operating income
guidance reflects elevated promotional activity in apparel, particularly in its European
region and NIKE product franchises. We project Moody's-adjusted EBIT/interest expense
of 2.2x and debt/EBITDA of 2.8x in 2025, as earnings improve but remain well below
historical levels.

The stable outlook reflects the expectation that progress on the Lace Up plan will result in
revenue and earnings growth and good liquidity.

(¥R JE: https://www. moodys.com)
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J& 32 : January 15, 2025 -- Moody's Ratings (Moody's) revised the outlooks of United
Airlines Holdings, Inc., United Airlines, Inc. (together "United") and Mileage Plus
Holdings, LLC ("MPH") to positive from stable. United Airlines Holdings, Inc.'s ratings
were affirmed as follows: corporate family rating ("CFR") at Ba2 and probability of
default rating at Ba2-PD.

The affirmation of the Ba2 CFR and the outlook change to positive from stable reflect our
projection that earnings improvement and debt reduction will result in debt/EBITDA
below 3.5x with funds from operations+interest expense/interest expense approaching 5x
in 2025. The company's strong free cash flow — we project total free cash flow of more
than $3.5 billion combined in 2025 and 2026 — will lead to further deleveraging in 2026.

The Ba2 CFR reflects United's favorable business profile as a leading global airline and
the company's extensive global network — United generated $17.3 billion of international
operating revenue in the first nine months of 2024 — more than any of the US airlines.
Operating the largest international network, a large loyalty program and emphasis on
premium offerings provide foundational strength for United. The rating also reflects the
company's very good liquidity. We project total liquidity at the end of 2025 in excess of
$13 billion, including availability under its revolving credit facilities, cash and short-term
investments, after scheduled debt repayment of about $3 billion. The company's strong
liquidity will support its financial position in the event earnings and operating cash flow
trail our expectations.

(¥R R JE: https://www.moodys.com )
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JR3Z: January 16, 2025 -- Moody's Ratings (Moody's) today affirmed the Ba3 long term
corporate family rating (CFR) and Ba3-PD (Probability of Default Rating) of Ineos
Group Holdings S.A. (INEOS or INEOS Group), a leading global manufacturer of
petrochemicals. The outlook remains negative.

Today's rating action reflects the sequential improvements in INEOS' operating
performance, in particular its improving EBITDA generation, over the past four quarters
to 30 September 2024.

More generally, INEOS' Ba3 long term corporate family rating reflects the company's (1)
robust business profile including its leading market position as one of the world's largest
chemical groups across a number of key commodity chemicals; (2) vertically integrated
business model, which helps the group capture margins across the whole value chain and
economies of scale advantages, (3) well-invested production facilities, most of them
ranking in the first or second quartile of their respective regional industry cost curve; and
(4) experienced management team. These positives are offset by (1) the cyclical nature of
the commodity chemical industry currently facing weak end-market demand; (2)
expected prolonged weakness in INEOS' credit profile as a result of market softness and
planned large expected capital outlays; and (3) history of large shareholder distributions.

The negative outlook reflects the risk that the company's debt metrics the metrics will not
return to those required for the Ba3, driven by downside risks related to the sustainability
of the ongoing market recovery and execution risks related to the completion and future
profitability of Project One..

(¥R & JE: https://www. moodys.com)
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J& 3Z: January 14, 2025 -- Moody's Ratings (Moody's) has today downgraded Pearls
(Netherlands) BidCo B.V.'s (Caldic or the company) long term corporate family rating
(CFR) and probability of default rating to B3 and B3-PD from B2 and B2-PD
respectively. Concurrently, we downgraded the instrument ratings of Caldic's senior
secured bank credit facilities to B3 from B2. The outlook has been changed to stable from
negative.

The downgrade of Caldic's rating reflects the company's weak credit metrics, including
an expected Moody's-adjusted gross leverage of around 8x in 2024, and our expectation
of a slower deleveraging trajectory with gross leverage of around 7x in 2025.

As a result of high integration and restructuring costs, and working capital needs, we
estimate that Caldic generated negative free cash flow (FCF) of about € 60 million in
2024. Over the next 12-18 months, we expect FCF to return to positive territory however
the overall size of expected FCF is low compared to the total debt size. We anticipate that
the company will continue with acquiring smaller distributors given the fragmentated
nature of the industry.

Caldic's B3 rating continues to reflect its position as one of the world's largest chemicals
distributors, with a strong market position in the food ingredients end market; capital
spending-light business model, but working capital requirements can be significant; no
immediate refinancing needs for its term loans; and diversified end market and product
base.However, the rating is constrained by high leverage; some exposure to cyclical
industrial end-markets; risk of debt-funded acquisitions; and integration risk related to the
transformation into one global platform.

The stable outlook reflects our expectation that the company will retain an adequate
liquidity profile and generate positive FCF in the next 12-18 months. In addition, there
are no immediate refinancing needs which gives the company time to delever..

Anrong Credit Rating Co.,Ltd.
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JR3Z: January 17, 2025 -- Moody's Ratings (Moody's) has downgraded the following
ratings of China Vanke Co., Ltd. and its wholly-owned subsidiary, Vanke Real Estate
(Hong Kong) Company Limited.

1. China Vanke's corporate family rating (CFR) to B3 from B1;

2. Backed senior unsecured rating on the medium-term note (MTN) program of Vanke
Real Estate to (P)Caal from (P)B2; and

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,All Rights Reserved.
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3. Backed senior unsecured rating on the bonds issued by Vanke Real Estate to Caal
from B2.

The MTN program and senior unsecured bonds are supported by a deed of equity interest
purchase undertaking and a keepwell deed between China Vanke, Vanke Real Estate and
the bond trustee.

We have also maintained the negative outlooks of the above entities.

The rating downgrades and negative outlook reflect China Vanke's deteriorating liquidity
profile amid the sluggish sales performance and rising maturity over the next 6-12
months. The liquidity management challenges and elevated refinancing risks will raise
the company's execution risks and exposure to market volatility. Although the company
continues to maintain some funding access through raising long-term secured financing
from onshore banks, its financial flexibility has eroded as more assets became
encumbered.

We also note China Vanke's track record of refinancing from diversified onshore banks
with long-term tenor loans, which are facilitated by its linkage to the Shenzhen municipal
government through its largest shareholder Shenzhen Metro Group Co., Ltd.

CFB IR https://www. moodys.com)
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J&E3C: January 17, 2025 -- Moody's Ratings (Moody's) has affirmed China Bohai Bank
Co., Ltd.'s (China Bohai Bank) Baa3/P-3 long-term/short-term local and foreign currency
deposit ratings, ba3 Baseline Credit Assessment (BCA) and adjusted BCA, Baa3(cr)/P-
3(cr) long-term/short-term Counterparty Risk (CR) Assessment, Baa3/P-3 long-
term/short-term local and foreign currency Counterparty Risk Ratings (CRR), (P)Baa3
local and foreign currency senior unsecured Medium Term Note (MTN) program rating
and (P)P-3 local and foreign currency other short-term MTN program rating.

The rating outlook, wherever applicable, remains stable.

The rating affirmation with a stable outlook reflects our expectation that China Bohai
Bank's financial profile will remain largely stable over the next 12-18 months. The
affirmation also considers our expectation that the willingness and capacity of the
Government of China (A1 negative) to support the bank will remain broadly unchanged
over the next 12-18 months.

China Bohai Bank's ba3 BCA reflects its high asset risk, strained profitability, modest
capitalization, and its improved-albeit-modest liquidity profile.

China Bohai Bank's Baa3 deposit ratings incorporate a three-notch uplift to reflect our
assessment of a very high probability of government support when needed, given (1) the
bank's status as the only national JSCB incorporated in Tianjin; (2) its strong government
ownership, as reflected by its 50.44% stake held by various central state-owned and
Tianjin government-owned entities; (3) the bank being regulated by the National
Financial Regulatory Administration at the national level as a JSCB, despite its moderate
market share. In addition, China Bohai Bank, as Tianjin's largest state-owned financial
institution, is a flagship company under the government's plan to further develop and
strengthen Tianjin's financial services industry, which signifies its systemic importance.

The long-term CRRs and CRAs, before government support, are positioned one notch
above the Adjusted BCA, reflecting our view that the bank's probability of default on
counterparty obligations is lower than those of senior unsecured debt and deposits in the
absence of government support. The CRRs and CRAs also benefit from a two-notch
uplift from government support..

CFB IR https://www. moodys.com)
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JR3Z: 13 Jan 2025: Fitch Ratings has affirmed the Insurer Financial Strength (IFS)
Ratings on Sunshine Life Insurance Corporation Limited (SLI) and Sunshine Property
and Casualty Insurance Company Limited (SPCI) at 'A-' (Strong). Fitch has also affirmed
SLI's Long-Term Issuer Default Rating (IDR) and senior unsecured notes at 'BBB+'. The
Outlook is Stable.

The affirmation reflects the two companies' strong solvency ratios, resilient financial
performance and 'Favourable' company profile. Fitch considers SLI and SPCI as core
subsidiaries of Sunshine Insurance Group Company Limited (SIG). The insurers' IFS
Ratings are based on the credit profile of the group as a whole.

Due to higher asset risk and business expansion, despite organic capital growth and SLI's
capital supplementary bond issued in December 2023. SLI's financial leverage ratio was
16.2% at end-1H24 after the capital supplementary bond issuance, while SPCI's ratio

Anrong Credit Rating Co.,Ltd.
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remained steady at 23%. We expect SIG's financial leverage ratio to rise from 29% at
end-1H24, considering it has remaining bond issuance capacity of CNY5 billion.

(B % JE: https://www. fitchratings.com )
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(¥ B & JE: https:/finance.eastmoney.com.)

[PF&EhS]

B P ERT RO A RA T EFBMTRETLHRE TR MR A2 PP

B3 : January 16, 2025 -- Moody's Ratings (Moody's) has assigned an A2 rating to the
proposed USD-denominated 3-year floating-rate senior unsecured digitally native notes
to be issued by Bank of Communications Co., Ltd. (BoCom) HK Branch. The notes will
be issued under BoCom HK Branch's USDI2 billion Medium Term Note (MTN)
Programme.

The net proceeds of the issuance of the notes will be used for working capital and general
corporate purposes.

The rating outlook on the proposed notes is stable, in line with the outlook on the
outstanding senior unsecured notes issued by BoCom HK Branch and rated by us.

The assigned rating on the proposed notes is subject to receipt of final documents, the
terms and conditions of which are not expected to change in any material way from the
draft documents that we have reviewed.

The assigned rating is in line with BoCom HK Branch's senior unsecured MTN program
rating, which is at the same level of BoCom's long-term deposit rating. This reflects the
structure of the issuance. The notes will constitute direct, unconditional, unsubordinated,
and unsecured obligations of BoCom. The notes will at all times rank pari passu among
themselves and with all other present and future unsecured and unsubordinated
obligations of BoCom. The notes will be redeemable at par on maturity. The rating also
considers our view, that the different technology used for BoCom's digital securities does
not add materially higher risks compared to a traditional issuance.

We consider counterparty risks in the transaction effectively addressed through a
replacement mechanism for blockchain platform operator. In our view, the ultimate credit
risk faced by investors is that of BoCom.

BoCom HK Branch is not a separate and independent legal person but is an offshore
institution of BoCom. The obligations of the branch under the MTN programme shall be
finally assumed by BoCom if the branch fails to perform the obligations under the MTN

Anrong Credit Rating Co.,Ltd.
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programme, because the head office shall be ultimately liable for the debts incurred by its
branches under the law of People's Republic of China..

(B IE: https://www. moodys.com )
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RN SEAT T IE AT URAT S TTiH A 3 SR I sh A 3R GO R B A R 4
“A2°VFGL. SRR IRYE SZAT B 04T 120 143G e R ISR SR T RIRAT

AT S8 P s 0k FH T8 8 B A — il g

URAT SR VRS R Oy RasE”, 5 ST A /AT AT IF Rl PR R AR £
S AR IR EZ R PP 2 — 2

BRI I PR AR R e A S0, TH SR 26 1F 58 I O A A S
EAAAETE KA.

PP S AT A AT AU B IR AR S RV 2, BRcERAT K
IER VP RAL T[] — Ko R 1 RAT I . SRR RSB RAT B
FAF TR RMTARIR G55 o XL AEAR AT I A K 5 28I AR AT 1) oA A A
ARG SR B TCAE RN i 2 151 55 52 [F) S AL . SR4f BN T2 i Be (el o i 0P
B8 VRN, BV SAEGERATAHEL, SOEARAT B AIE SR i A SR AN &
G5 B B e RS o

By, JEE XHEET G2 E R I AANLE], AT A R R A S T IR TS
DSz o AR, BB T I (14 55 2445 XU 2 Sl ARAT 1 XU

AT E BT AR DMSLEREN, MREAZIERAT RIS . RYE P EAR
SCREREEE, BATX 2 SR TS5 AR H R & DU, R AU AN RE B AT
JAZEYETERITIUR 1 3055, M0 SEURGAE AR 2 H TH R 00N 1) 355 B & A I8 AR AT i
A7 PR 2 7] ARHH

[#rnig ]
[(Ti%EE]

FIMBERAT: EBMERERARCRERSE, Wi ERENERE—R

FOMBARIT A, B S fa A OB B A, T 2025 4 P AE (U S
B —IR(25 MR, [EECRE SRR YR 4%-4.25%, HZ 2025 F K. Kk,
ML T 36 E KA 7 ORI, 4B S 10 48 1A 36 [ 1 53 0 o 30 R0 1K ) 5% 1
T, FFAREE ST,
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FNBRAT E AT 275K R, L9 12 A3 E ol B m i mdl. qF
AR NBE N 25.6 TN, @ T iR 16.5 TN RIVEMN 42% T B2
4.1%, ~FIITH LT 0.3%, CRIFAME. ARV Box, £ELE 2025 44k 2E: 5
ECWERIT R, AR AL TR,

CHR R IR https://finance.sina.com.cn )

[PF43h3]

23 PR R Tk by i
[HZA]
(M52 E]

B2 2024 SRV 1 AR
ZRutr LA 14 HAMIEGE /R, 2024 4 81HH 10006 5 H A&V,
[FIELHE N 15.1%. F AV AER™ 08 b —Uolid 175502 2013 4. X AR
N = R AR 3 G, AR A, 10004 FON /N, H AL #E S
B, H oA 51 & I A ik A S N T Aot A 2 B ik il o AL, Bt e 1
SR SE IR S At 2 DRIS: PR ANBL G A RF I TS5 o, [RDAE B HERS ™ Ak 18
(¥ K5k JE: https:/finance.eastmoney.com.)

[PF&EhS]

B T Mizuho Markets Cayman 35 J0H $H IR0 B 248 “F17° 1P

BR3Z: 19 Jan 2025: Fitch Ratings has assigned Mizuho Markets Cayman LP's (MMC)
USD250 million senior guaranteed notes maturing 13 May 2025 a short-term rating of
'F1'.

The notes are issued under the USD10 billion medium-term note programme guaranteed
by Japan-based Mizuho Bank, Ltd. (MHBK, A/Stable/F1), as described in the base
offering memorandum dated 30 August 2024. The senior notes will constitute the direct,
unconditional and unsubordinated obligations of MMC and, by way of the guarantee,
MHBK.

Anrong Credit Rating Co.,Ltd.
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MMC is a wholly owned subsidiary of Mizuho Americas LLC, a US bank holding
company that is wholly owned by MHBK, a core operating banking arm of Mizuho
Financial Group, Inc. (A-/Stable/F1).The rating on the guaranteed notes is aligned with
the Short-Term Issuer Default Rating (IDR) of the guarantor, MHBK, in line with Fitch's
criteria. This is because the repayment of principal, interest and all other amounts payable
is unconditionally and irrevocably guaranteed by MHBK.

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

B 20254 1 H 19 H, HEZEH Mizuho Markets Cayman LP (MMC)F 2025 4F
5 7 13 HEAK 2.5 4¢3 0 m AR R 248 R HPESUE N“F17.

AR AE H A IR ARAT (MHBK,  A/F25E/F1) $HARI 100 4235 7o S8 1
RN KATI . L= R B MMC B ek ARk e fi %5, FFi@Eat 484877
A MHBK [ EH: . TERE AR IR A5 55

MMC #& Mizuho Americas LLC 4% T /A "], Mizuho Americas LLC /& — % 3%
ERATIME AR, B MHBK & %904, MHBK ZhfamE AR (A-/FE/FD
Iz 0is EHRATER ]

MR A A R bn e, FHOREEHE VP S HEAR N MHBK 5 R AT NiE L9 F R —
B XERFANARSE. FIUEMBrE HARNAT I 214835 H MHBK TG 258 H AN AT
FHHLAELR
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AR BT HE FAS BBRIET 2 TP 58k, PP 20 IX 245 2
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WA ~IE, EXXCHrAEEMNMESZ, AR AR 8L
D BB PR AR SR I RS B AT B 3L & P i i) — V)
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(MBS BUA I BB I, b3 AN MG 28 A1 FE T DL
B2, LRLVFR I FUN G A N AT 2 T 1 2 i L A 2 2R BT Al g 51
2 e RAKIAEM 5T, IR OREE KRBT S /3 B S8 e 09— TIBUR]

AR BV Z R A, R En], PR AA
FLMERDE B . EfARE. sl H. Flk, HE ALy 2
W, HARX ARG T AR EER S . WA AEs.
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