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20254 4 ] 14 H, #RAlZYBRAEARY 3 A BUNHA R, SEENE 9
Fon R AR U BT, i@ A U AT S . BRI SRR AR K
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(FRH IR https:// zhitongcaijing.com )

[73h75]

Bl T E A B U AT R ST REOURE“Baa2”; BERE”

J& 3L : 14 April 2025: Moody's Ratings (Moody's) today assigned a Baa2 rating to the
senior unsecured Euro notes being offered in a 7 year maturity by General Mills, Inc.
(General Mills). The ratings outlook is unchanged at stable.

General Mills, Inc. (NYSE: GIS) is a leading global manufacturer of packaged food
products with annual sales of approximately $20 billion. The company's leading brands
include Pillsbury, Haagen-Dazs and Yoplait. General Mills' diversified portfolio of well-
known packaged food brands maintains market leadership positions within its core food
categories. The company faced pressure on its operating margins as it navigated through
an inflationary environment followed by some volume pressure after it raised prices to
cover higher costs. We anticipate General Mills' operating margin will be pressured in the
fiscal year ended May 2025 due mostly to increased investment to support brands,
greater-than-expected retailer inventory headwinds, a slowdown in snacking categories,
and inflationary cost increases including higher labor costs. Debt-to-EBITDA leverage
as of the third quarter ending February 23rd, 2025 on a Moody's Adjusted basis was 3.4x.

( ¥Rk JF: https:// www.moodys.com )
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B 20254F 4 H 14 H, BalBzFHEY AT (AR fRIFR<E A EEY)
PURATI 7 RSO R “Baa2 " P2k . R <FaE”.

W B 2 AR AR B RS T, AREEAI 200 /23550, TE N A
FRRELEE Pillsbury . PAARIEIT AT SE. 8 A BN 22 S0 A 0 4% 40 56 1 i e 41
BAER O 2 P T AT T . 3% 2 B X 1 IR P I T I 2287 A i o
5y, Bl HEG AR SRR RRE, BT, EEE 20254 5 ARt
AR TE P T 7 R SR R R SRR A I . BTN a5
IR VA5 8 S A oS K R R I fr R s, RARBm i nE, B2
20254F 2 A 23 HIWSE =2, fii%5/EBITDA FLFF%R 3.4 f5.

BiliEF Pinnacle KIAT KT APEZ “Baa2”; BHEFZRE”

JR 3L : 15 April 2025: Moody's Ratings has affirmed the ratings of Pinnacle Financial
Partners, Inc. at ' Baa2'. The outlook has been upgraded to"Stable".

The affirmation of Pinnacle's ratings and revision of the outlook to stable reflect its
improved capitalization and reduced exposure to commercial real estate (CRE)
construction loans. As of December 31, 2024, Pinnacle's capitalization ratio reached
10.75%, as measured by Moody's-adjusted tangible common equity (TCE) to risk-
weighted assets (RWA), up from 9.8% as of December 31, 2022. Additionally, Pinnacle
maintains limited unrealized losses on available-for-sale (AFS) and held-to-maturity
(HTM) securities, representing 9.8% of TCE — relatively moderate compared to peers.
The rating affirmation and stable outlook also incorporate strong asset quality
performance and Pinnacle's progress in reducing CRE concentration, particularly in
construction lending. However, the bank's higher-cost deposit franchise and moderate
liquidity levels remain challenges.

The stable outlook is predicated on expectations that Pinnacle will continue reducing
CRE concentration, improving its capitalization, and maintaining sufficient liquidity.
Material reductions in CRE concentration, enhanced liquidity, and significantly
strengthened capitalization could lead to an upward adjustment to Pinnacle's Baseline
Credit Assessment (BCA). Conversely, a sustained decline in capitalization below 10.5%
or liquidity deterioration, coupled with unexpected credit quality deterioration such as
reversal of CRE exposure reduction trends or material erosion in core profitability, could
result in rating downgrades.

(PR IR https:// www.moodys.com )
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BIi%: 20254F 4 H 15 H, BEMIA Pinnacle £ WA M 217 NAEHBEHIA KN
“Baa2”, RBH FHE<RE”.

X} Pinnacle PEGIE FH T HGEACIR L B U0 Rl 5 1™ AR B 1A 80
A 2024 4F7K, Pinnacle WAL FILF] 10.75%, BT 2022 4E KM 9.8%, X2
Fie FE RS A B i B T A 2 5 XU A 9% 7™ Y Le R M 5 . Ak, Pinnacle
A EFREA 2 BRI ER AR SEH R AR, XSRS 2k 2 5 A 5
AR 9.8%, AHE—S8[E47I FAEXTIRA. o s T FEaR S 1) 9% 7= i R B DA KL
Pinnacle 7[5 AR R b b5 4 = 5 v BE 7 T B el st RSB AE @SR e sk . AR,
Pinnacle % 15 AR B AR VF B ARG BE R P 7K FATS A 2 Bh K

FUE I B AT T3] Pinnacle 54k S /D Rl s = SR B, MG LB AR
e, FYERFERRRENIE. Rk R R A T e S A S A R
SRAVTEAAL ] BT 2L Pinnacle B BCA B, 73—J7iH, WAL TR 10.5%
CATN st T, S5 PSR R R ANEAL, AR R L b i I ) 10 B
oD EABER R, W REFEOPS M.

Bl TR AR ZREITR E “Ba3”; RE“HRIH”

J& 3 : 15 April 2025: Moody's Ratings downgraded Newell Brands Inc.'s ratings,
including the Corporate Family Rating (CFR) to 'Ba3' from 'Ba2', The negative outlook
was maintained.

While Newell benefits from a larger U.S. manufacturing footprint compared to certain
peers — providing competitive advantages — and moderating input costs for oil, natural
gas, and plastics, its ability to implement pricing actions to improve margins will remain
constrained by the non-discretionary nature of most products and weak consumer demand.
Newell is also expected to face elevated borrowing costs when seeking to refinance its
substantial near-term debt maturities. Over the next 12 months, the company's free cash
flow after dividends is projected to be modestly negative, factoring in potential higher
interest costs from refinancing and persistent softness in consumer demand. Although
Newell continues executing its new strategy focused on the top 25 brands to enhance
profitability, the magnitude of benefits may be limited by weak consumer confidence,
pricing implementation challenges, and potential tariff pressures.

The negative outlook reflects risks that leverage could remain elevated over the next 12-
18 months due to soft demand for non-discretionary products, execution risks, and the
time required to realize operational efficiency improvements and margin enhancement
under the company's strategic initiatives.
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BRUHRAT TR =R REAR 25 MR

20254F 4 7 17 H, BRI ST EARFIROTIK = KR SEA 3505 F R 25 4>
B, XiZATHEE 6 HUORELRIER. AWIHE)E, BOTKAFpLs#l=,
FEF R R RAI PR BRI R AT 2.25%. 2.40%F1 2.65%. BRI THEY
PV &I OF 1 A o A N S YN ) SO s S B 1 N E TN e 1 Sl P g 15
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R 3 : 15 April 2025: Moody's Ratings has downgraded Vestel Elektronik Sanayi Ve

Ticaret A.S.'s (Vestel) long-term Corporate Family Rating (CFR) to 'Caal' from 'B3'. The
rating outlook was revised to negative from stable.

Vestel maintains a solid position in Turkish and European TV and home appliance
markets, with strong business diversification, high-quality Turkish production facilities,
and growing mobile electronics and energy storage operations. However, the company
operates in highly competitive segments, faces structural declines in the European TV
market, high leverage, weak profitability, and a constrained liquidity profile due to
reliance on short-term debt and limited access to incremental borrowing. The significant
appreciation of the Turkish lira (TRY) against the euro and intense competition from
Chinese rivals have pressured Vestel's sales in Europe and Turkey, while domestic sales
weakened due to eroded consumer purchasing power and reduced discretionary spending
amid government's inflation containment measures. Vestel's 2024 operating performance
fell below expectations with a 12% revenue decline. The debt-to-EBITDA ratio to surge
to 17.9x from 3.6x, with EBIT interest coverage deteriorating to -0.1x from 0.9x.

Moody's expects Vestel will likely be unable to reduce its negative free cash flow (FCF)
over the next 12-18 months and will continue facing risks of requiring additional debt
financing, which would further heighten liquidity pressures. The potential for upward
rating movement remains limited.

( %853 : https:// www.moodys.com )

BiE: 20254F 4 1 15 H, Bk Vestel KM KR FEHR M “B3” T iH 2
“Caal”, Vestel P REEE AR e M T .

Vestel ££ - HIHFNCM B AN L gs i3 RirHhfz . s kny 2 otk 55,
L HA m R EA B, AWK RS BT RIBERAAE LS. SR, Vestel
55 Fe s Te b, RO F AT S TR 4R I . AT R AR FIRE )7, DA
T ARSIV 153 45 R0 16 fin 4 /55 25 1 BIR il T S B st v 55 . 2 - B LX)
RIS 35 THE A SOR B P E 5S40 F 13 E 54, Vestel ZERRNA EHH A 856
SZENFEM, ] N R A PR 9% W S ) 9 DA R BORT 42 38 K 5% 0 S-S0 S sl
M F#. Vestel 7E 2024 fF 18 RIULTHUH, ICATFFE 12%, fii%5 EBITDA
M 3.6 5 EFHE 179 4%, EBIT FIEERZFM 0.9 £5F 2-0.1 15.

BT Vestel WRETCIAEEAR K 12 F 18 PA WP H A ABmIER, ¥
YRS TR BN MR A XU, SCRFIE— 5 I s e R, PR R T BE R
fik.
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2 T8 Synthomer KM FIEIPFHE“B2”; JEE“AE”

J& 3L : 16 April 2025: Moody's Ratings has downgraded Synthomer plc's long-term
Corporate Family Rating (CFR) to 'B2' from 'B1'. The negative outlook remains
unchanged.

Synthomer, a leading manufacturer of high-performance specialty polymers and
ingredients, is recognized for its diversified product portfolio and technological
capabilities to meet growing demand for sustainable products. Although smaller in scale
than peers and with some geographic concentration in Europe, the company's measures to
support liquidity through cyclical downturns have been noted. Synthomer faces a
challenging operating environment due to weak European demand and price erosion from
competition, with its 2024 earnings performance significantly below historical levels.
Additionally, Synthomer generated negative free cash flow (FCF) of £58 million in 2024,
which is projected to remain negative at £35-40 million in 2025, constraining material
reduction in total debt during 2025.

The negative outlook reflects risks that the company's deleveraging path will remain
constrained over the next 12-18 months due to persistent demand weakness. Absent
earnings recovery in 2026, the company could face sustained negative FCF generation.
Consequently, Synthomer has limited upward rating momentum over the next 12-18
months.

(PR IR https:// www.moodys.com )

B 20254F 4 H 16 H, Bilff Synthomer b G IR M “B1” T i
F“B2”, JEBEYERRE”,

Synthomer 1 A7 5 4 REFFFN I S WA S Se s v, DAL Z ootbny =i 4
AN R H an 3G i A RS R R BORBE I 4 . A5 5 [FIA TR EE AR /N,
BAERRYNA — e FE R A v, (HA% 2 w38 0 M A 3 S e R s R L Y
ZERECAERE R BT RO TR KA 24 BRI A% %,  Synthomer 1F [ Il #R
MEW) A 8%, %A 2024 SRR BR R I WK T I k. kA, Synthomer
TE 2024 4R H R LA R B 5800 Jdedss, WiIT 2025 4ERF R 11 3500 5 & 4000
T, SORFRR T 2025 4 B SR R,

T RS T ATTERK 12 2 184~ H Wl T FHF R AL LI 2%
FREAES: . ANk 2026 4E ARG A MGE, AT ATRETHIRREZER) 0 3 e, Hi,
Synthomer 7EARE 12-18 4~ H WP _E A REEA K.

BHEFF Helios Towers KM FIEEE“B1”; BHEFE“IER”
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R 3Z: 17 April 2025: Moody's Ratings today revised the outlook for Helios Towers plc

and HTA Group, Ltd. to positive from stable. Concurrently, the agency affirmed Helios
Towers' B1 long-term Corporate Family Rating (CFR).

The outlook revision is driven by Helios Towers' sustained deleveraging progress,
successful pivot to positive free cash flow (FCF) generation, and consistently strong
operational execution. The company's Moody's-adjusted debt-to-EBITDA ratio improved
to 4.8x in 2024 from 5.0x a year earlier, with FCF reversing to an inflow of 14 million
compared to an 81 million outflow in the prior period. Moody's anticipates further
leverage reduction to 3.8x over the next 1-2 years alongside annual FCF growth to around
$100 million. The rating is further supported by Helios Towers' entrenched market
leadership in seven of its nine Sub-Saharan African and Middle Eastern telecom tower
markets, robust organic growth evidenced by a 51% Moody's-adjusted EBITDA margin
in 2024, and annuity-style cash flows from long-term contracts with tier-1 mobile
operators, which underpin the company's resilient colocation expansion trajectory.

( YRR IR : https:// www.moodys.com )

B3k 20254 4 H 17 H, #HKF Helios Towers plc #1 HTA Group, Ltd. {7
FmE N E I IET. [FHF, #HIA T Helios Towers i) Bl K F R TEL.

Helios Towers P48 Jfe B2 i I 88 9 R T3 2 Rl R AR 45 0 35 0 . s AR
EH e, PAMFFERIAEE R . 2024 4, BHlEBEEHAFGSS
EBITDA LLRMN—4EHIY 5.0 R 48, AnlpA hAeRBa BEksg, &
# 1400 7 3E7c, M E—4EREiE 8100 H¥EIT. BT, AR—FIWEN, fi
%5 EBITDA FfLAFRRFARSE N2 3.8 %, HHIGWBITREm 2844 112
2JC. Helios Towers PFUAT 3 SR R 04 %A AIERUG T ARG IR AT TP AR
TWEZEERER, EHFENEENARERAL 2G]SR RKmEE), 2024
AERBH L 519 EBITDA FINEZGAE] 51%; LA SO5EH8I M 4z 8 r 2T K
EIELNITE-E e S dTiE S vl

[FE]
[T ZE]

—FFEEE—BARLTERAFLTE 1.1%
—ZfF AE AT E LA 60189 125T, FILTHE 1.1%; Hri4aEFRik
WA 47450 127T, RILLFPBE 3.5%; AEBIMCA 12739427T, FILLHGK 8.8%; 4rH
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R TE, PR A LTSI 243321250, IR 5.7%; Huy—f s dt
WAL 358571278, FIIGK 2.2%., 2E-—RALTE LT 72815127,
A FL3g . 4.2%; /\Eljﬂ%ﬂlﬂﬂﬁ% e — i A LR AR Y S 8717 1278, R
B 8.9%; HLy — M AT L 64098 127G, [FIHLIEK 3.6%. 2EBUMFPEE
SWHEIA 9247 4175, AL 11%; A RfidyF, PRByfEEEmeE
A 1086 1270, [FIHHEK 6%; M BUNHEETEALRILA 8161 147T, R
T 12.9%, HAEA T ASGEIERA 6849 127T, [IILTHE 15.9%. 2EiK
JFPER TR 19769 1278, FIHIEK 11.1%; o Rfity &, ok
HEEWEARL L E 5791270, FLIEK 67.6%; Hy B eRE L E 19190
feog, TAHEK 10%, HEAG b AT LR S 10879 1278, [FlEE
T 11%.

( ¥Rk 9% : https:// www.21jingji.com )

[PEEENE]

BEEIAR BB RSN ZAT A B CA- BERE”

B 3L : 16 Apr 2025: Fitch Ratings has affirmed State Power Investment Corporation
Limited's (SPIC) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior
unsecured rating at 'A-". The Outlook is Stable. Fitch has also affirmed all the ratings on
SPIC's debt instruments.

SPIC is one of China's four state-owned power gencos, with around 260GW of power
capacity as of end-2024, most being clean energy, and is strategically significant to the
nation's energy transition and power security. SPIC has the highest share of clean energy
generation among Fitch-rated Chinese thermal power gencos. Compared with thermal
power, renewable power is not exposed to fuel cost fluctuations and has dispatch
priorities in China. In addition, SPIC is 90% owned by China's State-owned Assets
Supervision and Administration Commission, with the rest held by the National Council
for Social Security Fund.

Fitch Ratings expects SPIC's EBITDA net leverage to remain elevated at 8.5x-10.0x in
the near- to medium-term (2023: 9.5x), while net leverage could decline from 2026 on
improved margins and capacity growth. The high leverage is mitigated by superior access
to low-cost funding.

Anrong Credit Rating Co.,Ltd.
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( ¥E59 : https://www. fitchratings.com )
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25 A I TA 2R L 4R R 5 55 L H R AP .

] % o 2 P E D K T R BUR TR A ) Az —, R 2024 SRR AT
SRR 2.60 (0T, ZHCNIEFHRRIR, Xk E ae i 2 % Rk i
PN B EREAEN ., B2 R A, ER SRR S
. SKHAHE, ATEA R A AN SR A I Bhrg se e, FE E T
FHXTAI R ECOCSEAR . H ] 55 e A 98 7 I A P 25 Il sl A E A PR e AL 4 2
%%éj\%‘um& 90%7F1 10%,

BCESTIU R0 N E H B BE 1Y) EBITDA LA 2R BAR4ERFAE 8.5 1% % 10.0
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g H 2026 BT A Bk, AR ml o I8 1 n] 2 s A AL .

BEEHALTRIKRETAZARR A" RERE”

3L : 17 Apr 2025: Fitch Ratings has affirmed Beijing Gas Group Co., Ltd.'s Long-

Term Issuer Default Rating (IDR) and senior unsecured rating at 'A-'. The Outlook is
Stable.

Beijing Gas, established in 1958 and injected into Beijing Enterprises Group in 2005, is
the dominant natural gas distributor in Beijing with over 95% market share. The rating is
underpinned by a net cash position and strong business profile. The highly stable cash
flow is due to a dominant market position in Beijing, less-cyclical customer mix, stable
procurement costs, smooth cost pass-through and stable dividends from a pipeline joint
venture (JV). Beijing Gas had available cash of CNY18.3 billion as of end-2024,
sufficient to cover the short-term debt. Its liquidity can be further enhanced by significant
unused credit facilities.

The rating would remain unchanged even if the SCP were to weaken to 'bbb+'. This is
because of 'High' legal, operational and strategic incentives for Beijing Gas' parent,
Beijing Enterprises Holdings Limited, to provide support.

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

B 2025 4F 4 1 17 H, BEFRAIOS IR IRYTE AR (PATTfRIAR
AU ) KIAAT NEAPPRAS R TCERITICN “A- , RERE,
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R T 1958 4, T 2005 FERIAALHHEBERAIA IR A F]. LR
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BEMAKBEEIR KRN AT NELA R BBB”; RERE”

J& 3L : 17 Apr 2025: Fitch Ratings has affirmed Taiyuan Longcheng Development

Investment Group Co., Ltd.'s (TYLC) Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) at 'BBB'. The Outlook is Stable.

TYLC is the largest state-owned construction, development, operation and management
platform owned by Taiyuan municipality. The city is the provincial capital of Shanxi
province. The company is engaged mainly in construction of infrastructure, schools and
resettlement housing. TYLC is wholly owned, controlled and supervised by the
municipality via the Taiyuan Finance Bureau. The Taiyuan government makes key
decisions for TYLC.

TYLC has strong competitive advantages against other GREs in winning new
government mandates and has a strong bargaining position on key revenue contracts, as
the largest urban-development GRE in Taiyuan. It has a cost-plus business model,
adjusting margins periodically. TYLC has delivered positive gross margins for the past
three years, averaging at 4%. TYLC is an active bond issuer with diversified funding
channels and established capital-market access. Bonds accounted for 59% of its total debt
at end-2024. There are no financial tensions for the company. In addition, the Taiyuan
government has provided significant financial support to TYLC, mainly via regular
financial grants and project payments, as well as less regular capital injections and
asset/equity endowments.

( %855 : https://www.fitchratings.com )

BPE: 2025 4F 4 7 17 H, BEEHAKIRE IR BRI A R AF (AT
fIFR “RBEIEH) ARIIASNT 2 AT BN “BBB” |, JRERUE.
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R H E PR 2 R T oK e A B O s s B Y G, &
SENFUEA BN, A BB . ORI th R T U e 5T W R
EVHIA . LR, RIETTEUR N RIS P

PEA R e R B3 T A BURAH Redinollr, A0 BEHABORA Al RIEE K
TEARFFBUGHTIE 7 A BRATSe 0. A RER AL SAS IO 55, 5 )
PRER R K =B IRE BANE AN IEH, FIBMIERN 4%, [FI,
KIFICIEANA Z2 e B AGE R A AT AR EAGGE. BE 2024 4K, %A
AU B BT RY 59%. 1A R B 55 SRR 0. AN, KR TR
JF R AR B TR BT Sy, Ry A0y W B IO T H R, LA R
SE S TEBERIBE 7/ BRI

i EREEEA KA ZT AR ZE“BB”

J&3L: 15 Apr 2025: S&P Global Ratings has upgraded the long-term issuer credit rating
of China Hongqgiao Group Limited (Hongqiao) from 'BB-' to ' BB '. This rating action is
attributed to the aluminum producer’s strengthened financial and liquidity profiles, which
are expected to be sustained over the next one to two years.

The positive assessment is underpinned by the company’s robust operating cash flow
(OCF), supported by resilient aluminum prices. Strong demand for aluminum amid
China’s energy transition is projected to offset softness in certain end markets such as
real estate and infrastructure, with the company’s aluminum sales volume anticipated to
grow moderately at an annual rate of 1%-1.5% during 2025-2026. Profitability in the
aluminum segment is expected to improve modestly, driven by lower power costs
resulting from declining coal prices. While Hongqiao’s capital structure remains
pressured by its heavy reliance on short-term debt, the company is progressing in
improving its capital structure by replacing short-term obligations with longer-term
financing. S&P Global Ratings forecasts gradual amelioration over the next two years as
Honggiao extends its debt maturity profile.

( YRR IE . https:// www.spglobal.com )

BRE: 20254F 4 7 1S H, IR EEVERARA T (AR RFR R
W) KA NERTEAM “BB-" L2 “BB” . RIS BRI T4
FER SR W 55 ARSI PR DL, P IR DLRFAE AR SR — S P4 N DAZERF

Bl 33k — BRI 2 A BRI ZE E (OCF) |, X3 T4k,
H 3 E RE VR AL R O R S TR, XA FOR IR HGTH J5 = A B i B it
SR A T B AR, A FIRI AR R TTAE 2025-2026 4 IR FF A AF 1%-
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1L5% R B B . AR AR ST, TR AN RS T R R ) AR PRI,
PO B AL A5 B Z M BE PTG B R e . VA AR AR BT A5 A DR o RE OB RN 5255
TR, (HZESRRE A 2 RIS a6 05, RSl O ARSE Y, fr DA
PR EERIPR T, BEE A TGS RGBT R, AR NS DURA k.

BRI S K B AT AP T A+

JR3C: 14 Apr 2025: S&P Global Ratings has raised the long-term issuer credit rating of

China Three Gorges Corporation (CTG) from 'A ' to 'A+'. This rating action reflects
enhanced competitive positioning and operational efficiency in the clean energy sector
amid China's accelerated energy transition.

As the world's largest hydropower operator by installed capacity and power generation
output, the wholly government-owned entity has strengthened its competitive edge
through clean power generation and resilient revenue streams in the context of China's
energy system decarbonization. CTG's hydropower pricing mechanism demonstrates
greater flexibility and stability compared with other fuel types, exhibiting lower market
volatility relative to alternative renewables. In 2024, long-term power purchase
agreements (PPAs) with grid operators for large-scale hydropower contributed over 60%
of EBITDA at relatively stable tariffs. Over the past five years, CTG's renewable energy
portfolio has expanded more than 400%, underscoring the company's superior market
access and execution capabilities beyond its core hydropower operations. The full
commissioning of two new mega hydropower projects (Wudongde and Baihetan) is
expected to further enhance operational efficiency.

The agency projects CTG's funds from operations (FFO) cash interest coverage to reach
5.0x-5.5x over the next two to three years, while the FFO-to-debt ratio is likely to remain
around 13% during the same period. Despite elevated capital expenditure (capex) over
the coming three years, CTG's financial profile is anticipated to maintain soundness. The
corporation additionally benefits from China's low interest rate environment and policy
preference for renewable energy.

( %B37E: https:/ www.spglobal.com )

2025 4F 4 1] 14 H, b b B = BRAEAT(A R RifR < = mRHEH]” )M
KATNERRMN A EPE A+, IRPPR RO 7% 2 J7E P E PO g
PR RE P, AEWG T BRI B a4 WA ERCR G252 TT

Hh ] = IR AR T2 A Bk KK LAl (Fe LR R A RITE) | 100%1H
BUFBTA, SRS T A AR R SO I RE A L 1 3 M e 1 s
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Gy, HHAMBEIEAUE L, B = A R K s e B B R e v, A
ST HAB T A e TR, WA Eh RN, 2024 4E, A E]S A T KA R
REGKHZHE, DAHXERE Mg oIk T8 60%) EBITDA. fEid & AR,
v ] =4 T AR BEVRAL & PR T 400% DA 1, JBIR TIEA BIEZ O /KL% 2
AN H SRR TS MEARIPATRE 1. T BEE 2 AR FEA 460 00 T 1) R R K
s, P E SR ER R E SR — A .

E AR PR 4R, A EE B 4 B4 LS 78 535 R (FFO) Rrik 8] 5.0 fi5 &
5.51%, 1M FFO 5555 LWRLER M T GEAAREAE 13%cfr . RE KRR ZAEHEAR L
S, B E =S B R0 SR DL R OR R R . % A E]E Az A T E AR
ZFNBUR XS O] T4 BE TR A 4T

[FEE#E]
[T 2]

S UE IS S FIVE R BT R Mg A AR R 1B e T e %

P (RS HM) 14 HIGE, 7 W BCE]EHS FR 5 0 8 7 7 i ik 1 2 fs
A HT AR LT AR A A . BRT, A @ R AR b
A AP AE S T T _E TS BT R M EAESE . WS N B AR A T AR
AR M) TAE, W53 2 4t ok b, [RIRHL AR 2 = bRt 4
s, S PRAFEEE SR O S MA, mEEE, A 27 KPR
Gl A bk, THEEE] 1.4 5ie#oe, HpmiEsE R 6 ZAT AL
Z. Wi, B, LAY, ERaiGR. BXEFRR, BTEBSEERN
WA RO ZE SR, U S T i T RS BB, AL BRI —
IR B, FHC “FET YRR L
( ¥BF 3 % : https:// china.huangiu.com )

[73h75]

B IAFRE “Baal "(RIEM 55 L P9 REHE“IEHE”

J&3L: 14 April 2025:(Moody's) has affirmed the Baal insurance financial strength rating

(IFSR) on Peak Reinsurance Company Ltd. (Peak Re). We also affirmed the Baa3 (hyb)
backed subordinated debt rating of the subordinated perpetual securities issued by Peak

Anrong Credit Rating Co.,Ltd.
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Re (BVI) Holding Limited. At the same time, we changed the outlook to positive from
stable.

Peak Re has good franchise in the Asian reinsurance market, solid capitalization and
expanding product and geographic diversification. These strengths are offset by Fosun's
high debt leverage and weak liquidity, and Peak Re's exposure to losses from natural
disasters. Peak Re continues to operate independently from Fosun, despite Fosun' s high

debt leverage and weak liquidity in the past few years. Peak Re has not paid any
dividends nor provided financing to Fosun or its affiliates. The ring-fencing measures at
Peak Re have proven effective. Fosun = s near-term liquidity buffer has also improved
with the offloading of several businesses in the last two years. As such, we assess that the
probability of capital flows from Peak Re to support Fosun's liquidity needs is low. The
rating action also considers Peak Re * s consistent improvement in profitability and

capitalization. We expect that the reinsurer's underwriting profitability will continue to
improve in 2024 compared to 2023 and remain solid over the next 12-18 months. The
reinsurer's P&C combined ratio stood at 87% in 2023.

The change in outlook to positive from stable reflects our view that the contagion risk
from Peak Re's majority shareholder - Fosun International Limited - is declining,
particularly in the form of strain on business growth and financial flexibility. We expect
the contagion risk will continue to decline in the next 12 months because of the
reinsurer’ s effective ring-fencing measures.

( %A %3 https://www.moodys.com/ )

B 2025 4F 4 1] 14 H, BUligAMESREARAE (UK 5
&) B 555 1 Baal. [RIFARIAMAE FEERE: (BVI) Holding Limited %
FrEIRGUK EEUESF PP Baa3. [FII), KFREEM AR E H A IETH

SR RIS T3 0 RAFRF R EAL. TR BEAR I DA KA 7
A ok, XL APE B ARA T (AR 2R ) BmbissiL
PRI SR BME,  LAR AR I A AR KE IR TR . sl TR B
a5, RYER B 2 UGS AT R 0w B sh RS, i AR () 52 B B e 2
A ST R BB RS . S SCUE, S PR B RS R A R . B I L AR
BN TILI0S, ZERREITEZ A BrcE . I, 54N
SHARIL IR SR R AN PR ROR I AT REPEAR AR, WRATEE % 18 T AT AL A RE ST AN
GEAAL TR SR, TSR AE 2024 SRR IR B BE S Bk aiditm, ek
K 12-18 I HNBRFFREE, dhE IR ANR & AASRAE 2023 4504 87%.
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PR R R AE RO IR, OB S R IRR S AL Qe IR AE P,
el 5 AR A 55 R MR . B0Vl TS R BT A B s i, Rk 124
JER 3 AN R b

[ 3]
[T EH]

FrimeERAR 202548 4 AR HEBERSEH

20254F 4 H 14 HFrmyemiER (MAS) &1 4 HIEMBOKFM, S
AEREFTINB T4 SCA BT R BOR T/ IME FHE R IS, (BB T P H T E R
R, AN RSN T G A i K Ap 22 1Rl vt R R T . MR BORR  Sz e thi fin3
&8 RTE A BRAE T AN E MR SR B ESL g . AR SE E RS RN 1 B
HolkZERE MR, SEKAE S st mUKBNR, ST KU 305 It 2 4Bk
GG, SF R, 2025 FEFHN S GDP K FFiZE 2 0.0%-2.0%,
KT 2024 4E1Y 4.4%. 155 H0 SRS EE K ™= M B U 35 Rl 455 (5 3 3 T M S 3 7 o
i, R HACE IR TS KK, @K T, D BKRAE 2025 4F
12 HKIE TR 0.7%, BEFRTEELEMNFEN 1.9%. HRBEH. A BT
2z A S U s AL AN 2 HE Sl K el v i E 2R . B R 2025 AE AR O ik
TR IHZE 0.5%Z% 1.5%, CPI A K [E 2T IJf 2 A0 [H X [H]
( ¥R 3k 7% :https://www.mas.gov.sg/ )

[73h75]

KT B R = AP M PR
[Hx]

[T E]

HAN 4548 &7 2024 4EE R G 5T 3R

2025 4% 4 1 17 H HARWF 5548 KA A Gy Gt ik iR, 2024 4E 5 H 2 51 5 i
iR 5.2216 HALH G, X2iES: 4 FHMRASWE, 76 H oo LRy
s, HAW O R 15%, H, @ OEiE g 5.9%,
BIA AT R 1979 4R DRI St s, TE AN LR RO R H ST, 2
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SRHE RS TH O, HATOFHEEK 4.7%, B 1ERN, E4AR
AN BB TALSEZE g m ey W, st A FrEb . HHIRORE, X SEE R A
B 3.8%, NHIEUHAYH DA K 8.8%, Hidwtd EM I DA K 3.4%, MEK
W (EU) K&, HARMS AR 7.8%.
( ¥k 7% : https:/finance.sina.com.cn )

(W3]

Bk Chugoku Bank AAMHKIZATAEH<A2”; BETRE”

J&3L: 17 Apr 2025: Moody's has affirmed The Chugoku Bank, Limited's A2 long-term

(LT) domestic and foreign currency deposit ratings and A2 LT issuer rating. We have
also maintained the stable outlook on the LT deposit and issuer ratings.

The affirmation of Chugoku Bank's ratings with a stable outlook reflects our expectation
that the bank will maintain its strong liquidity as well as moderate asset quality and
capitalization over the next 12-18 months. These strengths mitigate the bank's
improving, yet still weak, profitability. The bank's liquidity is strong, supported by its
solid deposit franchise in the home market of Okayama Prefecture. Although its parent
holding company Chugin Financial Group, Inc.'s (Chugin FG) loan to deposit ratio
deteriorated to 78% as of September 2024 from 71% a year earlier driven by loan
growth, the ratio was still lower than the average of its rated peers. We expect its loan
growth to moderate and the group to continue to maintain ample liquid resources.The
group's problem loan ratio improved to 1.78% as of September 2024 from 1.91% a
year earlier,

Chugoku Bank's A2 LT deposit ratings are two notches above the bank's baal BCA,
reflecting our assumption of a very high likelihood of support from the Government of
Japan when needed, given the bank's importance to the local economy in Okayama
Prefecture, and the prefecture's importance as a regional economy.

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

B 20054F 41 17 H, BHIAT Chugoku Bank K I 4<5h i 1774k
A FHRIRAT AT A2, TSR R

AUEBUFAHUTAE R 12-18 A 1 P9 S S0 T A DA S 0 57
RIVEAMLAT . BRSNS TR HAT AT (B USRS BRI )y, PR
PR, o TR LA A AR AR VP B, RS TE e
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KWESN T, HAEEAT] Chugin FG B BEFE LR —FERIT 7T1%%4 % 2024 4 9
HHE 78%, (BiZHRIMET HAZPRRATH K. BT, %R 5k
KRR, HxFERR SRR R sh %R, A 20244 9 H, ZEHA
LT R M —AERTT 1.91% G52 1.78%.

Chugoku Bank f A2 KIHFAFIEH LA TRITFHREE baal HHHDNEH, K
B ) T2 R A TR X)L L 24 b 28 5 1 B A SR B R I R DA i, 2
I IR THE TR BN S H ARBUR SRR AT BE e .
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