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[PF43h3]

BHERTEGREHB2ARRKRITH: RERE”

J& 3Z: January 24, 2025 -- Moody's Ratings (Moody's) affirmed GEON Performance
Solutions, LLC's (GEON) B2 Corporate Family Rating (CFR), B2-PD Probability of
Default (PDR) and B2 senior secured bank credit facility rating. The ratings outlook
remains stable.

The B2 corporate family rating reflects the company's small scale, high leverage and its
significant exposure to cyclical end markets such as the building and construction,
transportation, industrial and appliances industries. On January 7, GEON announced that
it acquired Foster Corporation in its fourth transaction since 2020. We view the
acquisition as improving the company's business profile because it allows GEON to enter
the less cyclical medical market with higher barriers to entry and reduce its exposure to
commodity PVC compounds. GEON's material margin dependence on PVC will decline
to 58% from 68% with the Foster acquisition, which will contribute roughly 10% of the
company's pro forma material margin.
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GEON's rating is supported by its extensive industry expertise with a leading position in
the polyvinyl chloride (PVC) compounding market and as one of the top independent
polypropylene (PP) formulators and its considerable expertise in other polymers such as
polyethylene, polycarbonates and nylons. The credit profile is tempered by the
fragmented nature of the compounding business with relatively low barriers to entry.

The stable outlook reflects our expectations that modest recovery in the legacy business
and additional earnings from Foster acquisition will return credit metrics in line with the
rating.

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

BEE: 20254F 1 H 24 H, Bl 7 & el (BUFEFRA“GEON) [H“B2”
ANFFEVES . “B2-PD” 3B AR R AN B i A0 ARARAT (5 RO R . PR
BERFEFRE”,
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BIHINE LA R ETTHERERITE; HREREE A"

& 3 : January 22, 2025 -- Moody's Ratings (Moody's) changed NIKE, Inc.'s (NIKE)
outlook to negative from stable, and affirmed all ratings for the company, including the
Al senior unsecured notes ratings, (P)Al senior unsecured shelf rating, (P)A1l senior
unsecured Medium-Term Note Program ratings and Prime-1 commercial paper program
rating.

The change in outlook to negative reflects the expectation that NIKE will experience a
significant decline in operating income in the second half of fiscal year ending May 2025.
It also reflects the risk that NIKE's revenue and earnings will start to recover in fiscal
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2026 but remain below historical levels given the more constrained discretionary
spending environment, leading to leverage remaining close to 2x Moody's-adjusted
debt/EBITDA for a prolonged period.

NIKE's Al senior unsecured rating reflects its significant scale, leading share in the
global athletic market and ownership of one of the most recognized and valuable
consumer brands in the world. Nevertheless, NIKE's credit profile is constrained by the
inherent business risk of the cyclical, highly competitive and fragmented footwear and
apparel industry and by its high concentration of revenue in a single brand. Over the past
several years, NIKE has lost market share in the running category and some of its
dominant mindshare with consumers, as a result of its overreliance on several lifestyle
product franchises to the detriment of sports-centric innovation, focus on digital direct-to-
consumer growth at the expense of wholesale relationships and diminished priority of
brand-building in favor of performance marketing.

(¥R EJE: https://www.moodys.com )
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[PF43h3]

Bl T ARG KSR A T FRPPRE“Caa3”; BERaE”

J& 3 : January 23, 2025 -- Moody's Ratings (Moody's) has today downgraded to Caa3
from Caal the corporate family rating (CFR) as well as to Ca-PD from Caa2-PD the
probability of default rating of Thames Water Utilities Ltd(Thames Water). Concurrently,
we have also downgraded the backed senior secured debt ratings of Thames Water's
guaranteed finance subsidiary Thames Water Utilities Finance Plc (TWUF) to Caa3 from
Caal and affirmed its subordinated debt ratings at C. The outlook on Thames Water and
TWUF was changed to stable from negative.

The Caa3 CFR also reflects the high likelihood of a near-term distressed exchange and
the risk of losses being imposed on creditors under an ongoing initial debt restructuring
process, which is expected to introduce, among other things, an extension of maturities
for all existing debt by two years. An amendment or extension of credit terms that results
in a loss relative to the original promise to pay is a distressed exchange and constitutes a
default by our definition. Thames Water's liquidity is inadequate. As at 30 September
2024, the company had committed liquidity of £1.5 billion (£1.1 billion cash and £0.4
billion undrawn under revolving credit facilities). The undrawn revolving credit facilities
would be cancelled if the current debt restructuring process is successful and Thames
Water has agreed not to draw these without the consent of the relevant lenders ahead of

Anrong Credit Rating Co.,Ltd.
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its implementation. This liquidity is only sufficient to allow meeting all liquidity needs
into March 2025.

Thames Water's outlook is stable reflecting our expectation of a near-term default as well
as that it will take time to establish a more sustainable capital structure, which will
ultimately determine recovery for senior lenders. However, the currently expected
recovery rate is unlikely to change in the short term.

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

BEE: 20254F 1 H 23 H, Bl RERELAKSZ AR (LUN i< Z2 g+
K5 WA TR RKIGETEH M “Caal” F i E“Caal3”, HAMBERIFEH N “Caa2-PD” N H L
“Ca-PD”. [FIINf, F21dI0 4 28 W 17K 55 i 4H R il 9% 7 4 W] Thames Water Utilities
Finance Plc (LA R & K A “TWUF?) [ 48 LR A 6 45 LR 151 25 P 9 M “Caal” T il 2
“Caa3”, FEHHINFLIRBGS L AN“C”. FeBEL /K F TWUF BIPFL R 2 et
R RRE”

“Caal3”/n F KIEVFROIE S WL T 3 AR AN R AR e ml ge R vy, LR IEAEHEAT
IR 5 55 B AH AR 4R T BN R AR AR R RS, Tl H it AR 4 A A 02 45 1) 2
HH KT, RIEEERE X, BIEUEKAS DR 5K 2 FEUEXS T B U6 S A A v
e, XA RACH, I RGEL) . RBIELWMKES AT RRHMEAS L. BE
2024 4E 9 1 30 H, Zawl R KIRBI T8N 151058 (11388 e 4 103k
PRSI EIME LIME) o W AT 05155 A RS ), RIRBUIEINE
PENLERE B EOH, ZRIE K5 CRIBAESSE A 217, REMH KRR AR EAFR
TEIE TEHL . X LE Bh B AN IS &2 2025 4F 3 A 2 /INATA s B & 7K.

R K 5 VP R BN sE ™, X e M 1 A3 %o ZR i L K 453 B 20 1 T
S B T 2RI 7K 55 7 LN [R] SR 8 37 BE AT R SR (M BT AR LS MY, X I A YU AR S TR
NBI RS L. SR, H AT TR [RSCER AR HH N A K AT RE R .

Bl T AEEA T KIRIT AR E“Aa3”; BREFBEZE R

JR3Z: January 22, 2025 -- Moody's Ratings (Moody's) has today upgraded to Aa3 from
A1l Novo Nordisk A/S's (Novo Nordisk) long-term issuer rating and affirmed its P-1
short-term issuer rating. We also upgraded to Aa3 from A1l the backed senior unsecured
ratings of Novo Nordisk Finance (Netherlands) B.V. (Novo Nordisk Finance), a
subsidiary of Novo Nordisk. Concurrently, we changed the outlook for both entities to
stable from positive.
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Today's upgrade to Aa3 reflects Novo Nordisk's growth of its diabetes and obesity drugs,
particularly its glucagon-like peptide-1 (GLP-1) semaglutide drugs Ozempic and
Wegovy. The company's expansion of production capacity has significantly supported
this growth. The recent acquisition of three manufacturing sites specialised in sterile
filling from Catalent, Inc., completed on 18 December 2024, along with substantial
increase in investments to boost production capacity, position the company well to meet
the high demand for its GLP-1 drugs in 2025 and 2026.

This rating action also reflects the company's moderate patent exposure over the next
three years and a solid and increasingly diversified pipeline, albeit with a heavy focus on
diabetes and obesity treatments. Governance considerations were also a key driver for
this action. The upgrade reflects the fact that Novo Nordisk has consistently maintained a
conservative financial profile and financial policies over the years.

The stable outlook reflects our expectation that Novo Nordisk will continue to
demonstrate solid operating performance over the next 12-18 months, while Moody's-
adjusted gross debt/EBITDA is maintained below 1.0x.

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

B 20254 1 1 22 H, B4 ROR R AT TR 18 2 7 IR AT A PR AT
FZE<Aa3”, FEEIA T HCP-1 A RAT AP . BB A R A w A
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Bl T EEFTK R RAT NEK E “Baa2”; RE“TRE”

B3 : January 20, 2025 -- Moody's Ratings (Moody's) has today downgraded Huaxin
Cement Co., Ltd.'s (Huaxin Cement) issuer rating and the backed senior unsecured rating
on the bond issued by Huaxin Cement International Finance Company Limited, to Baa2
from Baal. The outlook is changed to stable from negative.

The downgrade reflects the still tough cement operating conditions in China and
incremental debt to fund Huaxin Cement's planned acquisitions. Though the acquisitions
could further diversify the company's revenue, its leverage is likely to increase to levels
more appropriately positioned at Baa2, in the next 12-18 months.

The stable outlook reflects our expectation that the company will continue to remain
prudent in its expansion, generate steady cash flow and maintain excellent liquidity.

Huaxin Cement's Baa2 issuer rating reflects the company's position as one of the leading
cement producers in China, with a long operating history and strong market positions in
its core markets. The rating is also supported by its prudent financial management and
good funding access.

On the other hand, the company's rating is constrained by the company's rising
acquisition appetite, the weak operating environment in China and inherent cyclicality in
the building material industry.

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

PR 20254 1 H 20 H, BliSREGEFKER D AHRAF (LR R A AE
BKVE”) BIRAT NVFRANEHT KU B BRI 55 A BRA 7 R AT B B3 I S R s ot
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BEFIAND)RREA”RIT NELE; RETRE”

J&E 3T : 24 Jan 2025: Fitch Ratings has affirmed China-based Sichuan Development
Holding Co., Ltd.'s (SDH) Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) at 'A'. The Outlook is Stable. Fitch has also affirmed at 'A' the USD2
billion medium-term note programme and the USD500 million 2.8% senior unsecured
notes due 2026. The notes were issued under the programme by SDH's wholly owned
subsidiary, Yieldking Investment Limited.

The notes are unconditionally and irrevocably guaranteed by Sichuan Development
International Holding Company Limited (SDIH), SDH's fully owned subsidiary. SDH has
also granted a keepwell and a deed of equity interest purchase undertaking to ensure
SDIH has sufficient assets and liquidity to meet its guarantee obligations. The note rating
is directly linked to the IDR of SDH, as we deem SDIH to be a funding vehicle of SDH
according to our Government-Related Entities (GRE) Rating Criteria.

Fitch regards SDH as a GRE and our rating approach is based on our expectation that the
government will provide exceptional support, if needed. A planned merger between
Sichuan Energy Investment Group Co., Ltd., SDH's 83.85%-owned subsidiary, and
Sichuan Provincial Investment Group Company Limited was announced in December
2024. However, we have not changed our GRE assessment of SDH as we do not
currently expect a material impact on SDH's policy role or government support.

CFB IR https://www. ﬁtchratings.com)

B 20254F 1 H 24 H, EECHIANNU)IDRE (B FIRITEAR (BUF
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BRI B3 SN “BBB-"; RE“TRE”

JR 3C: 24 Jan 2025: Fitch Ratings has affirmed China-based Hangzhou Shangcheng

District Urban Construction & Comprehensive Development Co., Ltd.'s (HSUC) Long-
Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'BBB-'. The Outlook
is Stable.

Fitch has also affirmed the 'BBB-' rating on the US dollar senior unsecured bonds issued
by HSUC's subsidiary, Zhejiang Baron (BVI) Company Limited.

The rating affirmation reflects the Shangcheng district government's continuous support
towards HSUC and HSUC's strong linkage with the government, given the company's
important role in urban development.

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

B 20254E 1 H 24 H, B OHIAGUN B3I @ s i 601 KA IR~ 7
CRAT eI MR OB B3l ™) BRIPA mATA M AT NS A8 “BBB-", J&

BEEC RN A A ER BTN B3B38 48+ A /] Zhejiang Baron (BVI) Company Limited &
AT WY = I ARAN 36 Ju i 27 i PEZ v “BBB-",

BERVER AN R 2T, B3R BURRFSEOBUMN B3R SR (SR, Bl
SR AE IR T R PR RS, 12 W B BUMF SRR .

BE LAERERBEREEANIFELZ“BBB”, RERE”

J& 3T : 22 Jan 2025: Fitch Ratings has upgraded China-based Yichun Development
Investment Group Co., Ltd. (YDIC) Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) to 'BBB' from 'BBB-'. The Outlook is Stable. The Standalone
Credit Profile (SCP) is 'b'".
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The upgrade reflects Fitch's reassessment of contagion risk to 'Very Strong' under our
Government-Related Entities (GRE) Rating Criteria, reflecting our view that Yichun
municipality's incentive to support YDIC has strengthened.

YDIC's IDR is derived from the four factors under Fitch's Government-Related Entities
Rating Criteria, reflecting our assessments of the municipal government's decision-
making and oversight, its support precedents, the preservation of YDIC's government
policy role and contagion risk. We believe the Yichun government is virtually certain to
step in and support YDIC when needed.

The 'b' SCP is derived from YDIC's risk profile assessment and debt sustainability under
the Public Policy Revenue-Supported Entities Rating Criteria, reflecting our assessment
of its revenue risk, expenditure risk, and liabilities and liquidity risk.

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

BRE: 202541 H 22 H, BECOKEEREBREERNGRAR (LLTRERN
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[PF43h3]

BEHRNPEAFRRER “A”RIT NBATRE; REHH”

BE3C: 24 Jan 2025: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDR) on China Taiping Insurance Group Ltd. (TPG), China Taiping Insurance Group
(HK) Company Limited (TPG (HK)) and China Taiping Insurance Holdings Company
Limited (CTIH) at 'A'. The agency has also affirmed Taiping Life Insurance Company
Limited's (TPL) Insurer Financial Strength (IFS) Rating at 'A+'(Strong) and the IFS
Rating on Taiping Reinsurance Company Limited (TPRe) at 'A’ (Strong).

The Outlook on all the ratings is Negative, except for the Stable Outlook on TPRe's rating.
Simultaneously, Fitch has affirmed CTIH's perpetual subordinated bonds at 'BBB+'.

The affirmation reflects TPG's solid capital position, strong new business value (NBV)
growth and diversified market presence.

The Negative Outlook on the ratings on TPG and rated subsidiaries continues to mirror
the Negative Outlook on China's 'A+' sovereign rating as their ratings incorporate
government ownership support. TPRe's Stable Outlook reflects our assessment of its
credit profile on a standalone basis, and our expectation that the reinsurer will maintain a
satisfactory financial performance and risk-based capitalisation.

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

B 20254 1 H 24 H, EECHINVHERPREEBARIMELAR (LUF
IR ERR) P EIRTRIEER (Fis) AIRAF (BUN RO R T 5%
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FMEEER: Tt 2025 FEH NP GDP KK S
1 H 24 H, Hmi&ERiEE, Wit 2025 £33 i GDP ¥ KE g, Wit
2025 SEFH IR OB K oK TN 1.0%-2.0%, KT ZATFRMET 1.5%—2.5%.
T, BTk 2025 AR CPLEMK K138 1.5% 2 2.5%, %Ok i =i
R, TS R 2% LR, Wi B &5 S ER UL 1.0% %
3.0% M I FE 5K .
(¥R 5k JE: https://www.guandian.cn)

[PF43h3]

BERTFHMBNFER AT A RKARAT NELWE; RERE”

JE3Z: 22 Jan 2025: Fitch Ratings has affirmed Singapore Life Holdings Pte. Ltd.'s (SLH)
Long-Term Issuer Default Rating (IDR) at 'A' and Singapore Life Ltd.'s (SL) Insurer
Financial Strength (IFS) Rating at 'A+'. The Outlook is Stable. The agency has also

affirmed the 'BBB+' rating of SLH's Tier 2 subordinated securities issued in November
2020.

The affirmation reflects SLH's sound capitalisation with low leverage, 'Moderate'
company profile and the group support from its parent, Sumitomo Life Insurance
Company (IFS Rating: A+/Stable), which acquired SLH in March 2024. The rating is
constrained by its weak financial performance.

Anrong Credit Rating Co.,Ltd. 1
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SLH is Sumitomo Life's sole wholly-owned life insurance subsidiary in southeast Asia, a
region that exhibits faster growth than the mature Japanese life insurance market. We
expect Sumitomo Life to persist in pursuing bolt-on acquisition opportunities in the
region through SLH as its operational platform. We expect profitability to improve
gradually as the insurer focuses more on value-added protection-type products.

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

BIRE: 2025 4F 1 A 22 H, BEEHINHIN A FEEBA R A R KR Nid
LIVERCRA”, BN N F5 ORI BR A 7 B REE A 7 W 5552 v (IFS) H“A”.
B N A3 A TR A 5 IR R AT NI LIVPON“A”, Hiind N 56 BRA & 17
B B 55 SE VRN A+ . PERURENCFRE” . EMNLIEHRIA T BmIE N5 T
2020 4F 11 A KATH = HIRPESF 1 “BBB+" 11 4%

VP BRI R B T BT N N 5 45 A PR A FI AR g () TR ARG ) . ARAT AT 2R
AT TR R AR BEA FE R E MR AR (IFS PP : A+/FaE) MRS
FF, AR KAEMIRE AR T 2024 45 3 AE T #n NG BRERA A ZA R
PEGR DR L% 55 114 TV 55 2 B 17 52 21 B i o

BN T A R A F R AERNFE AR WHLIX E— 2R H AR, %
iy DX A R B R TR A B R . BUSTGE, AT AR A A\ R N
WANFERERAFTMEANIBE TG, SEEE X FoRIOENL & . BT, BE
FIRESE A T AN TR ERBE AL 5, BRI RE 18 D B

[HZX]
(% EE]

HARTIME ! FIZRANE 17 F£R/AL

1 H24H, HERITAA 1 ARIZREDG B BERFIZEM 0.25% E 2 0.50%,
FFETH TN, X2 HARAT 2007 4 LR &K HIINEIEE, HAiFlZER ok 17 45k
K. HARSRATERR, BEMATRREE. e seil 2%IE ik B AR M, & 45tk
RMEGE, HLFNMERFTEIIN, Fakag mBERFZ ., T E 2R Sk
7, HARRATATKE B BAERMS ERR, SRR URINE B i — P Bk T4
Gry SRR BRI o

H A A7 3 — 28 b0 B ARV HESh H AR B il as 28 o 0 IBORBUR Y 2 423 H
AE G R —ETFE 0.725%, N 2008 4 10 A k&, 10 41 H A E ik
REFZ2 1.235%, HIokEniiE i Lt
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(¥ B3k JE: https://www.ifnews.com)

[PF&EhS]

BEHNHFE A KPS T RITNELFE: RERE”

B3 : 23 Jan 2025: Fitch Ratings has affirmed Japan's Long-Term Foreign-Currency
Issuer Default Rating (IDR) at 'A" with a Stable Outlook.

Japan's 'A' ratings balance the strengths of an advanced, wealthy economy with
correspondingly robust governance standards and public institutions, against weak
medium-term growth prospects and very high public debt. The central bank's monetary
strategy and broad domestic investor base continue to support relatively low bond yields
and the government's financing capacity, despite gradual monetary policy tightening.
Persistent current account surpluses, a large external asset position and the yen's reserve
currency status also support the rating.

We forecast real GDP growth to rebound to 1.2% in 2025, from -0.2% in 2024, before
settling at 0.5% in 2026, in line with our estimate of Japan's potential growth.

Japan's general government (GG) deficit narrowed to 1.9% of GDP in the fiscal year
ended March 2024 (FY23), from 3.5% of GDP in FY22. Revenues were supported by
inflationary conditions.

We forecast the GG deficit to widen to 2.8% of GDP in FY24, mainly reflecting
temporary tax cuts announced in the November 2023 supplementary budget as well as
continued ramp-up of spending for defence and childcare.

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

WP 2025 4F 1 H 23 H, EEHINH ARG AAT NELFENA", PR

HARI“A " RIFRTHT T HARIE S E AL 715 AN 4 1R B AR HEAT
NICHUR S RS 55 ) A TR A AR R B A 3L 155 . RVE TT MIBURIZ P IR,
1B AT R B T SR AN )32 B ] A 45 9% 5 R itk 4 458 S 45 A ARG LR R A5 2 WA e 2R AN
IR RE T FFERM T IR A R IIANER B Sk~ LK H e i il 4% 5T Mt
PR PP AL TSR

R TIM SE bR GDP HE AR M 2024 4 11-0.2% [ 5 55 2025 £E 1 1.2%, A5
£ 2026 SEFELE 0.5%, X5 BN H AR KT — 2
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TERE 2024 4F 3 HWEAEE (23 W4F) , HA—REBUF /775 GDP Lt
A 22 WA R 3.5%M0 A5 28 1.9%. BB K S 3% 1 I BUsoN .

BT 24 T BUE B BUR AR 7B REE WA BER 2.8%, XEE T
2023 4 11 F b 78 U B AT G B i, DL I 7 A LZE AR & S H B dRr k1
i1

BERTE - LEaRRAARRMFLIPE; RERE”

JAE3Z: 23 Jan 2025: Fitch Ratings has affirmed Japan-based The Dai-ichi Life Insurance
Company, Limited's Insurer Financial Strength (IFS) Rating at 'AA-' (Very Strong) and
Long-Term Issuer Default Rating (IDR) at 'A+'. Fitch has simultaneously affirmed the
IFS Rating of Dai-ichi Life Holdings Inc.'s subsidiary, Dai-ichi Life Reinsurance
Bermuda Ltd. (Dai-ichi Life Re), at 'AA-". The Outlook is Stable.

The agency has also affirmed Dai-ichi Life's US dollar subordinated bonds at 'A".

Dai-ichi Life's ratings and the Stable Outlook take into account its 'Most Favourable'
company profile, "Very Strong' capitalisation and 'Very Strong' profitability, driven by a
focus on profitable products, such as domestic third-sector (health) insurance.

The company successfully issued a USD2 billion perpetual subordinated bond to further
strengthen its capitalisation. Fitch expects the company's financial-leverage ratio to
remain below 23% following the hybrid debt issuance. The consolidated economic-
solvency ratio (ESR) remained robust at 215%, although declining from 223% a year
earlier. The profitability has been restored following the government's relaxation of
pandemic-related measures. The company is also strengthening its domestic sales force to
further restore its profitability in domestic life insurance.

Dai-ichi Life group's consolidated risky-asset ratio, estimated by Fitch at around 112% at
FYE24, is likely to improve as the insurer commits to reducing its equity risk exposure
by more than 50% over the next six years. Fitch considers these risks manageable relative
to Dai-ichi Life group's annual earnings and capital buffer.

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

B 20254F 1 H 23 H, EESILNHAS ~AdakEkatd (ORI
oA R OREL AR 5 S AIEHR N AA" (ARFESRD , KIIRAT AL
PRI A+ BRI BN T H A S — A i ORGP I 7 B DRI 2 7 I 55 SE 7 vF
PN AA-" VPR BNFLE

IR — R ORISR SETT IR TR PR “A”
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