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[PF&3075]

BT 3M A FF AT LI 7R A3 PP

J&3Z: March 04, 2025 -- Moody's Ratings (Moody's) assigned an ‘A3’ rating to the new
senior unsecured notes (Notes) that 3M Company (3M) announced earlier today. We
expect the company will use the net proceeds for general corporate purposes, including
the repayment, redemption or refinancing of a portion of its outstanding 2.65% notes due
April 15, 2025 and 3.00% notes due August 7, 2025. Our existing ratings assigned to 3M
Company, including the A3 senior unsecured rating and P-2 commercial paper rating and
the stable outlook are unaffected by today's debt issuance.

The A3’ rating reflects 3M's strong business profile, characterized by the leading market
positions of numerous products serving a range of industrial and consumer applications.
The ratings also reflect 3M's strong profit margins, including an EBITA margin of 28%
for 2024 and debt/EBITDA of 2.9x at the end of 2024. When adjusting the company's
financial statements to our basis, we include the present value of the Combat Arms and
US Public Water Systems PFAS settlements as debt. Debt on our adjusted basis is $23.8
billion at December 31, 2024, which compares to reported debt of $13.0 billion.

We expect the company's strategy to promote modest expansion of its operating margin
and free cash flow generation in upcoming years. Increasing top-line growth, mainly
organically from increases in the number of annual new product launches compared to
recent years and improving the efficiency of the supply chain, operations and time to
Anrong Credit Rating Co.Led. 1
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market for new products are the foundations of the company's three-year plan. We project
free cash flow (before payments for the Combat Arms and PFAS settlements) of
approximately $2.7 billion in each of 2025 and 2026. These amounts compare to
scheduled settlement payments of $3.2 billion and $1.8 billion in these respective years.

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

BvE: 202543 H 4 H, Bl 3M AR (BLUREFR3M?) AR H i & A7 1
PR RO (U IR VPPZUE N“A3. BIlTTHZA 7B i et
T — AR H®E, OREEE. J5al Bl il 0 RMEIE R 2.65% 54 (B H
9202544 H 15 H) F13.00%E4 (RHH 8202598 H 7H) . B HAT#R
T 3M A PR, BFECA R R ICHH LR VER AN P-2 R b SR HE PR DL R R e R
ANZE L R 55 RAT 8o
“APEGRBE T 3M SNSRI, e R AR P2 i AE T3 4R A S th

B, MRS T— R TALAE SRR . PRYOR BT 3M SR ENAIE ., A4 2024
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R B0 AL, AR S AR A SR A LK R 48 PRAS MR BME T A
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35 I 5N 130 123576
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B PN EERCE . B E M LR R %A B ZE TR Al . R T
2025 4EFI1 2026 1 B L& (RS AT EEs F1 PFAS g4 2 /D 208 2712
FTb. XKLL H S IX AT A4 32 143 J0A 18 1236 JuAH LLA BT R F% .

BRI 1 B RE IS PPE T RE“Ba3”; REMNERAEANTEE”

JR3Z: March 03, 2025 -- Moody's Ratings (Moody's) downgraded Tripadvisor, Inc.'s
(Tripadvisor or the Company) Senior Secured First Lien Term Loan B (TLB) facility to
Ba3 from Ba2. All other credit ratings, including the Ba3 Corporate Family Rating (CFR)
and Ba3-PD Probability of Default Rating (PDR) were affirmed. The Speculative Grade
Liquidity (SGL) rating remains SGL-1. The outlook was changed to stable from positive.

Tripadvisor is raising an incremental $350 million in debt under its existing TLB. We
expect the proceeds to be used to fund the repayment of its outstanding convertible notes
due 2026 and other corporate purposes. The issuance will initially increase gross leverage
by approximately 1x, but will be essentially leverage credit neutral on a pro forma basis,

when the convertible notes are repaid. As a result of our expectation for a shift to a fully

-~ Y~ ———
Anrong Credit Rating Co.,Ltd.
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secured debt structure, the TLB facility will no longer benefit from junior debt claims,
causing a one notch downgrade of the TLB, in line with the CFR.

The outlook was changed to stable as we now forecast lower profitability and free cash
flows than previously assumed, due in part to higher borrowing costs (as a result of the
TLB issuance) and softer EBITDA margins with the continued mix shift to its higher-
growth, but lower-margin segments and a compression in profitability at Brand
Tripadvisor which is under pressure due to a mix of the company's investment in growth
initiatives and revenue declines in legacy offerings related to structural changes in the
hotel action funnel and deprioritization of certain other offerings. Further, its
prioritization of profitability in the hotel auction market controls costs but slows revenue
growth.

(¥R EJE: https://www.moodys.com )

. 2025 4 3 H 3 H, Bl Tripadvisor, Inc. (LA &K “Tripadvisor”,
“NE) BRI - ERGE A B (LU HEFR“TLB”) {FH M “Ba2” i
#“Ba3”, A HABG TS, S “Ba3” &M FKEIFS (LLF R FRCFR”) Fl
“Ba3-PD”iE A MELRELR (UL R #R“PDR”) HI1EFHiIN. AL EPE (BLR iR
“SGL”) WAl SGL-1. FEEE N “IETH B A “Fa e,

Tripadvisor IE7EAR G HELA ) TLB #40 3.5 {43 e i 55 . Al Fiit T /5 2k i
W H T8 2026 A8 B HAR AR LEIE v S ¥ (5127 A H AL A B i o LIRORAT SR
BMATFFZIG L 1 6%, BEERGREEE, WERX EE, FAHE SRR RRE
e, TR T ) e A AR T 5 S5 M, TLB Wit A P52 25 T IR it 55
=, IS8 TLB 1F4 FiH—2, #F& CFR.
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JE45, ARG T, JE PR A B A TR RIS 5 DL S5 AT 3 SR R 45 1
PR AR AR R I At 7= (A8 2 U BRAR A DR AR G = i N R B Ak, HAR e
RN SRS R E AR T, il T AR, HEGE TIROIE K.
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[PF&3075]

BEHI\SEMIENE A+ KPS MRITNELRE; RERE”

JR3Z: 07 Mar 2025,Fitch Ratings has affirmed Malta's Long-Term Foreign-Currency
Issuer Default Rating (IDR) at 'A+' with a Stable Outlook.

Malta's rating is supported by robust growth performance, high per capita income, and
EU and euro area membership. These strengths are balanced against significant
deterioration in World Bank governance ranking, the small size of its economy, which is
highly vulnerable to external shocks, and substantial, albeit declining, budget fiscal
deficits, which have led to an increase in the public debt burden.

Very Strong Real Economy: Malta has one of the strongest growth performances among
Fitch-rated sovereigns. The economy has grown by a cumulative 86% since 2015,
compared with 14% in the eurozone. Annual average GDP growth over this period is
6.5%, well above the 'A' three-year current median of 3.8%. Per capita GDP, measured in
purchasing power terms, already exceeded the EU average in 2023 (107%), compared
with 83% in 2004, when Malta joined the EU.

The strong economic growth contributed to a surge in employment. The number of
employees grew to about 320,000 in 2024 from 180,000 in 2015. Most of these came
from abroad, boosting net immigration, while the domestic unemployment rate has been
broadly stable at a low level. Malta's 3.1% unemployment rate also compares favourably
Anrong Credit Rating Co.Led. %
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with the peer median of 6.3%. The information and communication technology, tourism
and financial sectors provide the key momentum to the economy.

High Potential Growth: Potential growth estimates from the IMF and European
Commission are around 5%, well above regional peers, and supported by dynamic
population growth. Our GDP growth forecast is 4.3% in 2025 and 2026 following 6%
growth in 2024. The slowdown is due to a declining contribution from labour as
immigration regulations are tightened.

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

BE: 20259 3 H 7 H, EEHAGHAMRKENTRIT NELPFEHADR) N
“A+, JRECFRE”.

L H AR PP RAT T R BN IR I = AN DL R RN T [X e B 1] B
o XI5 AT IR AR FRIR TR GBI Bl &) 52 20 408 s DA
F R B KR R O IELE TR ARG, XL R FEUA e 25 e
pii8

ARG T AER S AR VPR EAUE K KR IR I E K 2 —
H 2015 LK, DHARLH BiFK T 86%, 1MKICIXIUN 14%. fEE, 4
¥ GDP KA 6.5%, TETA”=FE AT 3.8%. AW & A\
GDP CVfF 2023 FHAit B F4KF (107%) , 1 2004 45 HAth in A Rk 2B Ry
83%.

SREN GG AES) T IS . I ANEA 2015 1T 180,000 A HnE|
2024 S [)#] 320,000 N o HA KR B ESL, HEZh TR, T E RN gL R EEA
B TERK . BHEAR 3.1%MRIFENE 6.3%MFEZIP MM ELRIH G, FE
FIEEHEA . IR SRAT I TR 1 B30 77 .

TR K BRI S AR 2 RS BRI K 2N 5%, s
THIX[FAT, FEZBINDSIGEK P CRE. EEHN GDP HKAE 2024 FHEK 6%
ZJE, 1E 2025 G/ 2026 A 4.3%. HTHEREMKE, 57sh/ioamk M, FE
K% .

Bl SRR KA T AR LB ZE “Baa2”; RE“IEM”

J&3Z: March 06, 2025 -- Moody's Ratings (Moody's) has today upgraded the long-term
issuer ratings and backed senior unsecured ratings of aero-engines, propulsion and power
systems manufacturer Rolls-Royce plc (the company) to Baa2 from Baa3. Concurrently,
we have also upgraded the company's backed senior unsecured Euro Medium Term Notes
(EMTN) programme rating to (P)Baa2 from (P)Baa3. The outlook remains positive.
Anrong Credit Rating Co.Led.
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"Rolls-Royce's upgrade reflects the continuation of its strong operating and financial
performance thanks to the very successful execution of its ongoing transformation
programme and a very supportive market backdrop. We expect that these factors will
continue to deliver improvements in Rolls-Royce's profitability, cash flows and financial
leverage" says Frederic Duranson, a Moody's Ratings Vice President — Senior Analyst
and lead analyst for Rolls-Royce. "The company's conservative financial policy, which
has led to a net cash position at the end of December 2024, also supports Rolls-Royce's
upgrade to Baa2." Mr. Duranson adds.

The positive outlook reflects our expectations that Rolls-Royce will continue to improve
its credit metrics and strengthen its track record in the next 12 to 18 months. The outlook
also assumes that the company will maintain a conservative financial policy prioritising
balance sheet strength and substantial liquidity, including a large proportion of cash.

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

B 2025 F 3 H 6 H, B k3L, HEFZ) 71 250 H)58E i 57 Hisk
WA wI IR AT N VERANAE AR = R JCHRAT VP A “Baa3” L 22 “Baa2”. [FI,
T2 1% A B A FH AR 5 TG HRAT R T H 2 48 (EMTN) U RIPFE 2 A “(P)Baa3” i
#“(P)Baa2”, JEHEAIIR“IEMH”,

P20 VP e RIS L R 4 a3 B T e 55 30 3k 30 R 40 B U O R A AL v - A 2= AR

(Frederic Duranson) 3K7~: “57 Wi B vrg b i e il 7 Ham S 0)is 8 F v 45 32390,
X B )T H RS BRI s D S AR A R T 1 5t BB X e R 3R
Pk ks 55 W se W BRI RE 70« B &I A S5 AT AT . %A B AR ST IR 45 BUR Af 1%
NEIE 2024 47 12 JJRIIA @GS, W57 ER il 2 Baa2. ”
FE 2= RS A A FEIE .
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BE3Z: 05 Mar 2025: Fitch Ratings has affirmed Lianyungang Port Group Co., Ltd.'s
(LYGP) Long-Term Issuer Default Rating and senior unsecured rating of 'BBB'. The
Outlook is Stable.

Fitch has also affirmed the 'BBB' rating on the US dollar notes due June 2025 with a
Stable Outlook. The notes, issued by Shanhai (Hong Kong) International Investments
Limited, are unconditionally and irrevocably guaranteed by LY GP.

We equalise LYGP's rating with our internal assessment of Lianyungang municipality's
creditworthiness under our Government-Related Entities (GRE) Rating Criteria. This
reflects the 'Virtually Certain' likelihood of government support, which stems from
LYGP's integral government linkages and the vital role it plays in Lianyungang city's
economic activity and social stability.

LYGP's Standalone Credit Profile (SCP) of 'b' reflects potential refinancing risk
stemming from its concentrated debt repayments. This is despite the company's strategic
position as one of China's largest coastal ports and favourable hinterland coverage with
an extensive transportation network. Our rating-case forecast for average five-year net
debt/EBITDA is 14.6x.

(B IE: https://www. fitchratings.com )
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JE3Z: March 05, 2025 -- Moody's Ratings (Moody's) has changed the rating outlook to
stable from negative for Yangzhou Econ and Tech Dev Zone Dev (Gp) Co (YETDC).

At the same time, we have affirmed YETDC's Bal corporate family rating (CFR), and the
Bal senior unsecured rating of USD bonds issued by YETDC.

"The rating affirmation reflects the company's predominant role to develop Yangzhou
Economic and Technological Development Zone, providing essential public services
including shantytown redevelopment, social housing construction, and primary land and
infrastructure development." says Stephen Tang a Moody's Ratings Assistant Vice
President and Analyst.

"The change of outlook to stable from negative reflects YETDC's improvements in access
to funding and trends of increasing government's propensity to support, which could
offset the potential impact of a lowering in Yangzhou's governmental capacity to support
(GCS) score following the Sovereign's negative rating outlook," adds Tang.

(%A E: https://www. moodys.com )

B RO ATEAITTRIXIT R (D AIRAT (BN EFRp ML)
PRI PI2 i B A< B T e B R e

SRR, B4ERiaM 2T Bal ™ 2 7 RS RAT IS TT AR 1
“Bal iy I 5155 VP2

A2 VG B B B i B o M XS S 3R “HERFPPUROME 7% A RIETT K47
LU BRI RIX I E M, BRI X S0E . REESEB. — b
BT R SR A N IR SS .

“Jee B AT R B O R SR T 3N AT R B TR ) SO AU SO R
ESE A, T T GV TP 2 e B R B Dy T S 2 T BURT SCRFRE 0 70 80T B
HITEERCIR . XSS Ah 7R TE

BEFHANRAR“BBB KIY; RETRRE”

JBE3Z: 05 Mar 2025,Fitch Ratings has affirmed China-based Lenovo Group Limited's
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'BBB'. The
Outlook is Stable. Fitch has also affirmed Lenovo's senior unsecured rating at 'BBB' and
the USD625 million 5.831% notes due 2028, USD1 billion 3.421% notes due 2030 and
USDG625 million 6.536% notes due 2032 at 'BBB'.

The affirmation reflects Fitch's expectation that Lenovo will maintain a robust credit
profile, underpinned by its global PC leadership and its service-led transformation
Anrong Credit Rating Co.Led. &
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progress. We believe that Lenovo's diversified manufacturing footprint, PC market
leadership with substantial scale, demand from Windows migration, expansion in
emerging markets, and firmer demand in China from the government's trade-in subsidies
will mitigate risks from higher effective US tariffs.

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

& 2025 9 3 H 5 H, EEFHOMAPEMVBAEERGRAR (DLF
A ARIRAE) KIS AR T R AT ALV N “BBB”, EE“Faw”. BE (RN
BN IAR ) = A PP A “BBB”, DA SR B 5.831%- 2028 FEF|HAMY 6.25 14
FIUEN . FRER 3.421%. 2030 SFRIHR 10 A2EITTERAEEE R 6.536% 2032
SR 6.25 103K T B ITF Ly “BBB”.

AR PN S B T B TR AR R PR AR g 145 AR, X452 T H 7R A8k
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5 IR A B8O T >R 1 XU

BEINUN KT “BBB+" KPS, REFE”

BE3C: 06 Mar 2025: Fitch Ratings has affirmed Hangzhou Water Group Co., Ltd.'s
(HZWGC) Long-Term Issuer Default Rating (IDR) and senior unsecured rating at
'BBB+'. The Outlook is Stable.

HZWGC's rating is linked to, but not equalised with, Fitch's internal assessment of the
creditworthiness of China's Hangzhou municipal government, based on our Government-
Related Entities (GRE) Rating Criteria, as it is very likely to receive government support.

Fitch has applied the GRE criteria directly to rate HZWGC, a subsidiary of Hangzhou
Urban Construction Investment Group Co., Ltd (HZCT), which is ultimately 89.02%-
owned by the Hangzhou State-owned Assets Supervision and Administration
Commission (SASAC). This is because the agency believes HZCT, a key public-mission
GRE in Hangzhou with a healthy financial position and strong access to funding, is
unlikely to prevent HZWGC - a strategically important GRE - from receiving timely
government support.

(B IE: https://www. fitchratings.com )
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(743351

AR A {HAE AR IR S35 PR B N “Baa3”

JE3Z: March 03, 2025 -- Moody's Ratings (Moody's) has assigned a Baa3 rating to the
backed USD subordinated perpetual capital securities to be issued by Elect Global
Investments Limited. The proposed perpetual securities will be irrevocably and
unconditionally guaranteed by Hysan Development Co., Ltd. (Hysan).

Hysan will use the proceeds from the notes for general corporate purposes and the
refinancing of existing indebtedness.

The Baa3 rating assigned to the perpetual securities is one notch below Hysan's Baa2
issuer rating, reflecting that this subordinated debt instrument ranks junior to all senior
debt obligations but senior to all classes of share capital as well as any junior
subordinated obligations of Hysan, including the company's existing perpetual securities
currently rated two notches below the issuer rating. The one-notch differential between
the perpetual securities rating and the senior unsecured rating is consistent with our
methodology guidance for notching corporate instrument ratings based on differences in
security and priority of claim.

(#H k. https://www. moodys.com )

EiF: 20254 3 H 3 H, Bl Elect Global Investments Limited & 41T H3&
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JR3C: 06 Mar 2025: Fitch Ratings has affirmed Hong Kong-based Sun Hung Kai
Properties Limited's (SHKP) Long-Term Issuer Default Rating (IDR) at 'A' and Short-
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Term IDR at 'F1'. The Outlook is Stable. Fitch has also affirmed SHKP's senior
unsecured rating at 'A' and the senior unsecured notes issued by the company's subsidiary,
Sun Hung Kai Properties (Capital Market) Ltd, at 'A'.

SHKP's ratings are supported by its robust investment property (IP) portfolio, which
continues to deliver stable recurring income. We expect the gradual contribution from its
new IP pipeline to further bolster this stability. Fitch also believes SHKP's diversified
non-property businesses help the company to maintain its strong financial profile. The
affirmation reflects Fitch's expectation the company will maintain healthy coverage ratios
through prudent financial management and reduced leverage.

(AR E: https://www. fitchratings.com )
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FAHESS: BARSFERRE LEKIET AR 5.26%

WAER LR M, HASERRE T RKEREIEE] 526%. fEHA
2025 FFHFEETHERAY, ToEREFY TRIKEN 6.09%, BE&T 2024 1)
5.85%. FFATUES ST ) TR kIR S 2024 S840, ST i — 8. B
FHEFHRR: “HR4E 2025 R0 R AT ZPER R BN, A S THR &R
HiRIEN 5.26%. "EAE NATRE R 1w T AR, Pt —#asi BT 3
H 14 HEA. MG EL KEEE R R xR, PR RS SRt
2024 FEH S INET, EA RS
(¥R JE: https://24h.jrj.com.cn)

(743351

Bl 4ERF Daishi Hokuetsu 8R1T “A3” PP&; #RERBANFRE”

JR3Z: March 06, 2025 -- Moody's Ratings (Moody's) has affirmed The Daishi Hokuetsu
Bank, Ltd.'s A3 long-term (LT) domestic and foreign currency deposit ratings.
Concurrently, we have affirmed the bank's baa2 Baseline Credit Assessment (BCA) and
Adjusted BCA, P-2 short-term (ST) domestic and foreign currency deposit ratings, A2/P-
1 LT and ST domestic and foreign currency Counterparty Risk Ratings, and A2(cr)/P-
I(cr) LT and ST Counterparty Risk Assessments.

We have changed the bank's rating outlook to stable from negative.

The affirmation of Daishi Hokuetsu's A3 LT deposit ratings with a stable outlook reflects
the bank's stabilizing asset quality, improving profitability and its strong liquidity. These
strengths are somewhat counterbalanced by its modest capitalization. The change in
T e eee—— TS
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outlook to stable from negative also considers that the bank has decreased the interest rate
risks in its securities portfolio.

(#H k. https://www.moodys.com)

R 20254 3 H 6 H, Fili#fik T Daishi Hokuetsu #3174 B2 7 I<“A3” K H(LT)
KANTAF RV . [FIR, BidHhA 7% 8RAT 10 baa2” Al 5 FH PR (BCA) I # J5
1) BCA. “P-2"% G H(ST)AA MAZZKIFS . “A27/“P-17 LT Ml ST A4 T3 55 %F F K
2% LL K “A2(cr)”/“P-1(cr)” LT F1 ST 28 5 % T K& P-4

il O AT PP B A T T B R e

ffii\ DaishiHokuetsu #4347 11“A3” K A7 ZVE R R i FFfa e e B I T AZ4RAT
PR T . BAIRE IR R AR RS . IR LR AT — e FE D L R Y
AACFTHRE o 1 B A T B N “Feoe o IS ENA AT O R HE R T A &
HH R R 2 XU

PR B PR ETRE T RECBB”; RE“HIE”

JR3C: 07-Mar-2025,Prospects of a significant and quick improvement in Nissan Motor's
profitability to the level of similarly rated peers' are remote, in our view. We expect it
will take about two years before Nissan Motor Co. Ltd. can reap the full cost savings
from restructuring. The ¥400 billion cost reduction measures will be implemented from
fiscal 2025 to fiscal 2026. Some plant closures and job cuts will be implemented in fiscal
2026.

We expect the competitive environment to remain challenging, costs from inflation to rise,
and pressure on profitability as electric vehicle (EV) sales increase. Even if cost reduction
efforts are implemented as planned, we do not see the company's EBITDA margin
reaching 6% in the next one to two years.

The negative outlook reflects our view that the challenging business environment will
continue to weigh on Nissan Motor's credit profile. There is heightened risk in the
company's path to restoring profitability and free cash flow amid its restructuring process.

(# Bk JE: https://www.spglobals.com )

#iE: 20254 3 H 7 H, WA, HPRZERERGIRE. PUdie A 228007
REATACEII AT REPEIR /N o AR T H =R E A PR A 7] 75 B K LI AE I (8] 4 B
HHSRAG AT RATTZ) . 4000 12 H TG I RCA BRI TS A 2025 WHEF] 2026 74
. — 28T SC RN BURAE 2026 T4 ST .
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