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[PF&EhS]

BE T AT R AT KIFRE“BBB”; RE“HH”

J® 3 : 04 Aug 2025: Fitch Ratings has downgraded Intel Corp.'s Long-Term Issuer
Default Rating (IDR) and senior unsecured ratings to 'BBB' from 'BBB+' and affirmed its
Short-Term IDR and commercial paper rating at 'F2'. The Rating Outlook is Negative.

The ratings and Outlook reflect a more challenging demand environment than previously
anticipated, which is constraining profitability growth. Credit metrics remain weak and
will require both stronger end markets and successful product ramps, along with net debt
reduction over the next 12-24 months, to return EBITDA leverage to levels consistent
with the ratings. Intel's more nuanced foundry strategy, linking future capital spending to
committed customer demand, is a net credit positive, but it also highlights the elevated
execution risks tied to the company's technology roadmap.

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

BE: 20259 8 H 4 H: BEVPYOS SR R A B KR AT NI 249 PR 90RT s 41
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BEPERTHARAT (MSCIInc.) HURATRELHITER“BBB-"7FK

JBR3Z: 05 Aug 2025: Fitch Ratings has assigned a 'BBB-' rating to MSCI Inc.'s proposed
senior unsecured notes. The bonds will be pari passu with the existing debt, and proceeds
will be available for general corporate purposes.

MSCT's ratings are supported by its ongoing strong financial results, including EBITDA
margins above 60% and strong FCF conversion. Fitch expects MSCI to maintain its
leverage target of 3.0x-3.5x while optimizing its capital structure to fund M&A and
shareholder returns.

(¥R 3R JE: https://www.fitchratings.com)

BE: 20258 A 5 H: HEEWPRT THEAF (MSClInc.) MRATHIEHETL
AP A “BBB-"IF . Z K SIA %5 A RS2 Emi, SERSERT
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B R PP R A a8 T RFERm W 45 R 8, B4 60% 1 EBITDA FJjiE %
AR A B IS ACEE 1. BT IR SRR A e A B AR 5 44 Sy 5 ) B i 2R [ i
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BN “Baa3” KT NS RE“Rae”

JE3Z: August 01, 2025 -- Moody's Ratings (Moody's) affirmed the Baa3 long-term issuer

rating of Tesla, Inc. (Tesla). The outlook remains stable.

The affirmation reflects our expectation that Tesla's vehicle technology, software and Al
competencies provide a platform for continuing innovation and new product offerings.
The company's product pipeline has the potential to broaden and improve its vehicle
offering and to transition the company to autonomous vehicles, over time. Tesla
consistently maintains robust liquidity and a strong balance sheet. We believe that this
provides ample runway to address multiple challenges in Tesla's automotive business and
to execute on product introductions and technology development.

The stable outlook reflects our expectation that Tesla will be able to contend with
compounding challenges in the automotive business, notwithstanding the impact on
earnings and cash flow in the next 12 to 18 months.

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

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,All Rights Reserved.



s AR AR A
Fapclihart Sl EFERTHER (2025 %8 B)

BE: 20254 8 A 1 H - Bl & A Rr b & 7] KA R AT N PEN
“Baa3”, RERFFFRE”,

PR S 1 A T A VR R BOR . AT N A Re e R R 2 A
BRI TR & Z AR P A BRI T A
I ZAEBN AR A B 272 AU Y o KRR AR AR FE RS B sh M AR Ag ) 55 7 4
itk . BB R HRIIRAEME 55 1 22 BBk DL A 7 i AT A AR R 2 it
T IR SRS (A

“FarE B TR T REARK 12 2 18 M H NI S em & TE,
R AT RE A RN AR 55 1 R PR

[ &K ]
(i EE]

BRNRATEER: BH-SRRHR SRR XK

RRPHERATE PR (EBA) BEFK, ERlIRS RFEEtnal 17tk (ML)
Rt = R (TF) K. 1Z%Z R EH EBA X0 R 2R 4 fboll =y fi 7% RS & A7 1)
2025 FFER A BmEoR, BT RER (AML) JeBE% (CTF) fuitEss,
WK S 358 A 1T 70% Y B AT 1 o < Rl R A5 s A7 A v B BORF 4 BT B ek 5 R
Wil gE R o MR R T 37 [RIFE 52 21 EBA b P — 8 2 B0™ 5 & R R AR
TIRERE T AEMEHA Y,
(¥ B JE: https://www.weiyangx.com)

[PF43h3]

AN Orsted [j“Baa2”F%%; BERaE”

JR 3 :August 13, 2025 -- Moody's Ratings (Moody's) has today affirmed the Baa2 long-
term issuer rating, the backed senior unsecured ratings and senior unsecured ratings of
Orsted A/S ("Orsted"). The outlook remains stable.

Today's rating action was prompted by the August 11 announcement by Orsted of a
material increase in equity share capital . This decision follows Orsted's suspension of the
disposal of part of their US Sunrise Wind project. The Government of Denmark (Aaa
stable) has confirmed its commitment to subscribe to 50.1% of the capital increase, with
the remaining 49.9% underwritten by Morgan Stanley.
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The rating affirmation reflects our expectation that the transaction will maintain Orsted's
financial profile over 2025-27 at a level commensurate with the current baa3 BCA.The
stable outlook reflects our expectation that Orsted will be able to make reliable progress
on its construction and now reduced asset disposal programmes such that it will be able to
maintain a financial profile commensurate with the current Baa2 rating.

(¥ B kJE: https://www.moodys.com)

BEE: 2025 8 H 13 H -- BpF S KLk T Orsted A/S (“Orsted”) ]
“Baa2 K HAKAT ANVPLL . H RS HICHIN LR S s BT HH P, R faE”.

WIRPERATENFET Orsted T 8 A 11 HEAR W E KRR, I eI Ti%
AT EE T #4533 E Sunrise Wind KEIH 5 =B 1R PHEZBUF (Aaa )
CR KA 50 1% B3 K 0y, IR 49.9% HH EEAR PR G4

PN S it T AE A T 3% 58 5 K 4F Orsted 76 2025-2027 4F 3 18] {4 ¥ 55 24 10
baa3 FEAAE FVE AR A RF G0 25 IR0 . R i B I R R2 Jt U Orsted g B 5 76 7
W H B a0 C4E i o5 A B R B TR R, N 4ERE S M AT Baa2 PR
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BAEFINTILT AR KRR IT NBLPE N“BBB”; REFRE”

JR3Z: 01 Aug 2025: Fitch Ratings has affirmed Telefonica SA's (TEF) Long-Term Issuer
Default Rating (IDR) at 'BBB', with a Stable Outlook.

The rating reflects TEF's strong position in its domestic and core international markets.
The group is gradually building headroom within its rating over the medium term,
supported by improving organic free cash flow (FCF) generation and disposal proceeds.
Consolidation in key regions is enhancing market structure, thereby reducing risks to the
group's medium-term FCF generation. The effects of the loss of a key wholesale contract
in Germany are manageable.

We currently expect the outcome of TEF's strategic review to be supportive of the group's
operating and financial profile on an organic basis.

(¥R 5k JE: https://www.fitchratings.com)

e 20254E 8 1 H: EEPPRMAIEA BE (TEF) BIKIHAIT NiEZ)
P N“BBB”, JEHE“FEAE”,

ZAP R W T TEF 763 B A0 B R g f A AL . 55T 3 B ER
A SRE ST IR T R e A BN R s AR B IE IR A TR I N R B R e S R . R

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,All Rights Reserved.



s AR AR A
Fapclihart Sl EFERTHER (2025 %8 B)

B X RS IEAEI T I 454, AT B FR YT B P I et 2 A G o 8 K
R 55 5 LIFR i AT ] 1 o

BRI TEF KOs PPl 25 0k WA DU KR T SRz R Hi2 8 51 55 &
Bl

((FE]
QIELEIEY) |

Bl EiERE R RAT MEKE “Baal”; B REFE TR

FE3C: August 26, 2025 -- Moody's Ratings (Moody's) has upgraded the issuer rating of
Xiaomi Corporation (Xiaomi) and senior unsecured rating on the bonds issued by Xiaomi
Best Time International Limited and guaranteed by Xiaomi to Baal from Baa2. The
outlook has also been revised to stable from positive.

Xiaomi Corporation's Baal issuer rating reflects the company's (1) growing consumer
brand and globally competitive scale, (2) internet services that provide recurring revenue
and build customer loyalty, (3) prudent financial policy, as demonstrated by a strong
capital structure and strong net cash position that provide a buffer against fluctuations in
product demand and its business expansion, and (4) strengthened business profile that
reflects its growing smart EV and IoT smart hardware and lifestyle products businesses
and strong market position in smartphones.

However, the rating is constrained by the company's moderate profitability, fluctuating
demand for its key smartphone product and execution risks associated with its growing
smart EV business.

The stable rating outlook reflects our expectation that the company will continue to grow
its revenue scale and scope and maintain its profitability, while exercising a prudent
financial policy in terms of capital spending and investments as it builds its smart EV
business.

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

B 20254 8 H 26 H, Bl /K& BB KAT NVFEY X H Xiaomi Best
Time International Limited & 4T /N KA B8 L5 55 1Y 5 K HR AT PE 2% M “Baa2” b
P2 “Baal”, PEHEENCEM AN FRE.
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J&E3C: 28 Aug 2025: Fitch Ratings has downgraded Chinese homebuilder China Vanke
Co., Ltd.'s Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) to
'CCC-, from 'CCC+'". Fitch has also downgraded the Long-Term IDR on China Vanke's
wholly owned subsidiary, Vanke Real Estate (Hong Kong) Company Ltd (Vanke HK), to
'CCC-' from 'CCC', and its senior unsecured rating and the rating on its outstanding senior
notes to 'CCC-', with a Recovery Rating of 'RR4', from 'CCC'.

The downgrade reflects further weakening in China Vanke's liquidity. Fitch believes
timely and continued support from Shenzhen Metro Group Co. Ltd (SZMC), the
homebuilder's largest shareholder, is essential for China Vanke to address its financial
obligations, as Fitch forecasts its free cash flow (FCF) to remain negative in the near term.

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

B 20254 8 H 28 H, HE TR BRA 7 B HH A T AT AR /K
T NBLERNCCCH R ECCC-". BUE AW H T 7] JRH ™ (F ) A TR 2
A KR AT N AL N CCC” R E“CCC-", K Hm BN IR DL K A A
B R TER N CCC R E“CCC-", IR IEH AN “RRA”,

PR PER N R B T A RHR AP ) — A . AR, R H I K
e 5 A AR O TR Y T 3 2k B A PR O o) S i ELARR S8 S 4, o R B AT H I 5%
NS EE, RO EE TN B BB A I 5 3 AT R S A

BB AB IR “Baa2” RIT AV RRE LiZE R

& 3T : August 21, 2025 -- Moody's Ratings (Moody's) has changed to stable from
negative the outlook on Hubei Science & Technology Investment Group (HSTIG).
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At the same time, we have affirmed HSTIG's issuer rating at Baa2.

The change in outlook to stable reflects HSTIG's improved access to funding as indicated
by its lowered funding costs, more optimized debt structure and the reduction in
contingent risk exposure. These improvement could offset the impact of a potential
lowering in Wuhan's governmental capacity to support score. The rating affirmation also
reflects the company's strategic role as the dominant platform engaged in developing the
Wuhan East Lake High Tech Development Zone and track record of receiving
government cash payments.

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

B 20254E 8 H 21 H, BiltiFg R midb s R TR BIA R A w1 R 2
MG I EE N R

A [F I A 1A E RN SR B Baa2” & AT N PFE

JE SRRy R " S 1AL R SR BN Bl BT RIS 0, BARRIL D Rl 5 A
R RS A S A S A AR T B e TR BT BURE SRR RE
100 BOH RTRE N BT R . PRI SR 1 3% 8 RN IT R DUR IR BOR
TR X EF T 6 AL, R AT BUN 58 & SCRr e 3.

PR T B oK B LR AT A RIS “ A+ KR IRAT IR

B3 : Aug. 7, 2025--S&P Global Ratings today assigned its 'A+' long-term issue rating
to the Chinese renminbi-denominated senior unsecured notes that State Grid Overseas

Investment (BVI) Ltd. proposes to issue. The issuer is a wholly-owned special purpose
vehicle of State Grid Corp. of China (SGCC), which will guarantee the notes.

We equalize the issue rating on the notes with our long-term issuer credit rating on SGCC
(A+/Stable/--). This is because the guarantee qualifies for rating substitution and is
irrevocable, unconditional, and timely.

SGCC intends to use the proceeds for debt refinancing and other general corporate
purposes.

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

B 2025 4F 8 H 7 H, #3427 State Grid Overseas Investment (BVI) Ltd.$
KAT VAN R Tt & 2 e i 7 <A+ KR AT WP 12 & AT N2 B XA
AR A A4 AR H LA, 2K iz i e R (R IR
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B T L RERE R MED R A R KRR E“Ba2”; REFE”

B3 : August 01, 2025 -- Moody's Ratings (Moody's) has downgraded the corporate
family ratings (CFR) of Shandong Energy Group Company Limited (Shandong Energy)
and Yankuang Energy Group Company Limited (Yankuang Energy) to Ba2 from Bal,
with a stable outlook. At the same time, we have downgraded Shandong Energy's
Baseline Credit Assessment (BCA) to b2 from bl and Yankuang Energy's BCA to bl
from ba3.

Previously, the ratings were on review for downgrade.

The downgrade of Shandong Energy's rating reflects our expectation that its leverage will
remain elevated at around 8.5x over the next 12-18 months. This is driven by persisting
high debt level as the result of large capital spending at levels, as well as weak coal prices,
which reduced its EBITDA. The downgrade of Yankuang Energy's rating follows that of
its parent Shandong Energy, because of their close credit linkage. Yankuang Energy's
BCA is constrained by the weaker credit quality of its parent, to which potential cash
leakage could happen.

CHFop R I https://www.moodys.com )

P 20254FE 8 H 1 H, BilvPH Uk L ZR e VRS B A TR A w] A 280 Ge 48 4]
A A B A F ] 1) A ) ZKEPER N “Bal > N 2 “Ba2”, EERE”. SILFER, 2k
W L 2R BE AR A B 25 AE FHVPAS D1 R 2027, K R0 ge YR I LAl AE FH vEAL
M“ba3” N E“b1”,

R AT, EIRVFRAEIIN T US4

Ll ZR B YR SE T PR T VR OB 7 AZ T ARk 12-18 N H HATATF A1 4E R 71
8.5 5 i A L= Ko SRR 2 B R BT A S S BB 55K RS 4, RIS R
WA, FEH EBITDA F . RW GBI IVFH T 5 B w10 AR e 4E 4 —
B R F R E AR R DG O, R RER IO 2L RS FHVPAL 52 B BE A =145 H i
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STy

B T ER AR KRR ECa”; REHE”

R 3 : August 15, 2025 -- Moody's Ratings (Moody's) has downgraded Road King
Infrastructure Limited's corporate family rating (CFR) to Ca from Caa2.

At the same time, we have downgraded to C from Caa3 the backed senior unsecured
ratings on the notes issued by the company's financing vehicles: RKI Overseas Finance
2017 (A) Limited, RKP Overseas Finance 2016 (A) Limited, RKPF Overseas 2019 (A)
Limited, RKPF Overseas 2019 (E) Limited and RKPF Overseas 2020 (A) Limited.

We have also maintained the negative outlook.

On 14 August 2025, Road King announced that it did not pay interest on some offshore
bonds by scheduled dates in July 2025. In the announcement, the company also
mentioned that it would suspend payments for its offshore debts, including USD bonds.
The downgrade of Road King's ratings and the negative outlook reflect the company's
weak liquidity following its missed interest payments, and our expectation of weak
recovery prospects for its bondholders.

CFB IR https://www.moodys.com)
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BEHNFEXL“BBB" KM T RIT AL RERE”

JR3C: 24 Aug 2025: Fitch Ratings has affirmed Hong Kong-based Hysan Development
Company Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'BBB'.
The Outlook is Stable. We have also affirmed Hysan's senior unsecured rating, the rating
on the USD4 billion medium-term note (MTN) programme issued by Hysan (MTN)
Limited and the outstanding bonds under the MTN programme at 'BBB'.

Our rating affirmation reflects Hysan's resilient rental income underpinned by its high-
quality investment property portfolio in the Causeway Bay (CWB) area, which has
outperformed the broader office and retail rental market trends in Hong Kong, despite
oversupply in the office market and challenges in the retail market. The Stable Outlook
reflects that Hysan's underlying operating performance will most likely remain stable,
although its recurring EBITDA interest ratio may remain at about 2x in the near to
medium term.

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

BVE: 20054F 8 F 24 H, BUEHAAHOLLA A R 1 KBS & 7 A 52
PEOE A BBB”. M CRAE”. B A B AR . H T4 7 Hysan
(MTN) Limited % 17 {1 40 2.3 76 1S T HOVPE, DA% 3% b TS84 - R e
%5 VP4 9“BBB”.

PRGBSI T A ORI RSN, 1K — I35 T AR A M X 142
X R R A ML A R EAS X S R L TR, BT
T I, (222 A T TR T SR [X 0K S b AL R T, PP

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,All Rights Reserved.

10



s AR AR A
Fapclihart Sl EFERTHER (2025 %8 B)

Hefa g R, HEMXWVHEALERIAKMEEEEREE, REHLL T
EBITDA #5278 5 KA AN Al GE4ERF7E L) 2 5K F

B TR R AT RITTRRE A3 PP

i

BE3Z: August 20, 2025 -- Moody's Ratings (Moody's) has today assigned an A3 rating to
the proposed senior unsecured notes to be issued by Swire Pacific MTN Financing (HK)
Limited, a wholly-owned financing subsidiary of Swire Pacific Limited (Swire Pacific,
A3 stable), based on Swire Pacific's unconditional and irrevocable guarantee of the notes.
The rating outlook is stable. The proceeds from the notes will be used for on-lending
within Swire Pacific for working capital and general corporate purposes.

Swire Pacific Limited 's A3 ratings reflect the high business stability of its key subsidiary,
Swire Properties Limited (A2 stable), which generates strong recurring cash flow through
quality investment properties in Hong Kong SAR, China (Aa3 stable) and China (Al
negative), as well as the company's track record of prudent management and excellent
liquidity.

The rating also considers the improved operations and financial profile of Cathay Pacific
Airways Limited, Swire Pacific's 45%-owned affiliate. These strengths are partially offset
by the cyclicality and higher business risk of Swire Pacific's certain non-property
businesses.

Swire Pacific's A3 ratings are one notch lower than it would otherwise be because of the
risk of structural subordination.

The stable rating outlook reflects our expectation that Swire Pacific's key credit metrics
will improve over the next one to two years from the weak levels in 2024, underpinned
by solid earnings and cash flow growth across its core property and beverages businesses.

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

FPE: 20254F 8 H 20 H, #2it14% T Swire Pacific MTN Financing (HK) Limited
WRAT K R IR I <A VER,  RAT N K& A A PR A w] A Bt 5t 1
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[F&zh3]

BEH\NFERPIRGEIERBRT NSLFPEN“BBB+”; REFRE”

B3 : 04 Aug 2025: Fitch Ratings has affirmed Singapore-based Mapletree Logistics
Trust's (MLT) Long-Term Issuer Default Rating (IDR) at 'BBB+' with a Stable Outlook.

MLT's Long-Term IDR reflects its high-quality, geographically diversified portfolio of
logistics assets and its large scale. The trust's rating headroom is tight due to its high
EBITDA net leverage, with significant deleveraging unlikely owing to MLT's portfolio
rejuvenation strategy. Fitch believes the trust's geographic diversification will support
overall positive portfolio rent reversions and steady cash flows, despite softer
fundamentals affecting its China assets.
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CFB IR https://www.fitchratings.com )

BEE: 20254 8 H 4 H: BEEJELRMHVOIIMBEFERPIFETE (MLT) KB
RAT NS ON“BBB+”, JE e,

MLT B A RAT N L v B 7 Hm i & s 2 ol ’iim % 7= 1 & &
HAABARF . HT EBITDA AT A T fr, H I H G B H ks S 84T
AT BRI, A EFERIVER ST BB AR . BN, SRR & 55 5200
HrpE T, HIZEFRR IR 2 o HEBh 12 5T 41 & SR A I [m) FH 4 U B 4 15
FaE I & -

BT TR D HERE TR E LT RS “Aaa” L

JBR3Z: August 13, 2025 -- Moody's Ratings (Moody's) has today assigned Aaa ratings to
the proposed US dollar senior unsecured notes to be issued by Temasek Financial (I)
Limited, a wholly-owned financing subsidiary of Temasek Holdings (Private) Limited
(Temasek, Aaa stable).

These notes are issued pursuant to Temasek Financial (I) Limited's $25 billion guaranteed
global medium-term note (MTN) program rated (P)Aaa, and are irrevocably and
unconditionally guaranteed by Temasek. The proceeds will be used by Temasek and its
investment holding companies to fund their ordinary course of business.

The outlook on the ratings is stable.

Temasek's Aaa rating reflects its strong fundamental credit quality as an investment
company, supported by steady dividend income and a large and high-quality investment
portfolio. In addition, Temasek's largest investee companies and major dividend
contributors have strong investment-grade credit qualities.

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

B 202548 H 13 H, Bl TIRSHERBANAGRA A K 2T#ME T4
#] Temasek Financial (I) Limited 8\ & 47 H03E 70 i % o HR AT 224 < Aaa 2K .

%2245 2 MR 4 Temasek Financial (I) Limited 250 12,35 7T ()4 3k T B 2245 4 %1l &
T8, iz RIPEH N “(P)Aaa”, B LB IR LA T AL 25t IR . AR T &%
HIR D4 LA B I A ml T3 B H 5.

TP T E”
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R 1 Aaa” PP T HAF N — KA A w5 K EEA(G i, X5
TAERE BB SN AT B KT B IR B AL 5 eAh, RSP R B bR i 2 7]
AN F S DTk 2 W ) B AT s E‘J&%é&%ﬂﬂfii

[HZX]
(% EE]

II

Eiﬁﬂﬁﬁﬂ&iﬁ%ﬂ%%ﬁ?%ﬁ”ﬁﬂﬁ%”ﬁ
W&, HAGRME IR IEETH RIS L TR, 0797 I 5= & BEARG AT
b, U\Tﬁzﬁﬁﬁﬁ/l\@ﬁﬂzmﬂﬁﬁlﬁﬁo AR 52 19T I AL 3R AT 1 S B, BT L B
IO T SEH ARBUM AT & 2 BREE E BE OO I H AR, (5] i DR 56 AT M i R0
TH. ZREBPWEMANERT (FSA) N —WEMNEMHLLLM T T %, X
HIE fi £ 8 HRATSEAL
(¥ B3R JE: https:/www.weiyangx.com)

[PF43h3]

BEHNKRAFIFHN“BBB+”; RE“FE”

JR3C: 25 Aug 2025: Fitch Ratings has affirmed Japan-based SoftBank Corp.'s (SBKK)
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) of 'BBB+'. The
Outlook is Stable. The agency has also affirmed the 'BBB+' ratings on the company's
USDS500 million senior unsecured notes due 2030 and USD500 million senior unsecured
notes due 2035.

The affirmation reflects SBKK's solid business profile, steady EBITDA growth, robust
operating cash generation and a moderate EBITDA net leverage.

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

B 2025 4 8 [ 25 H . BEEVPIIN HARBAR 2 7] BRI mAUAS AT
NBZIWFHN“BBB+. JRE“FaE”. BEEHHIN 7% A7 2030 ERIMR 5 1237T
R TCAH RGN 2035 F R 5 A4LTm B IR AR K “BBB+7PFL .

PPICRAIA SR 7 ERAR 2 m RS AR ML 55RO . FE ) EBITDA HE . a2 4
B LA RE S A& JEE ) EBITDA {FATAT 2
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BEAERE S REAT R AR M FLRE; RERE”

JE3C: August 28, 2025 -- Moody's Ratings (Moody's) has affirmed the Al insurance
financial strength rating (IFSR) and A3(hyb) subordinated bond rating of Sumitomo Life
Insurance Company (Sumitomo Life). The outlook on Sumitomo Life remains stable.

The affirmation of Sumitomo Life's A1 IFSR with a stable outlook reflects the insurer's
very strong domestic market position and distribution control, as well as its sound asset-
liability management (ALM).

These strengths are counterbalanced by Sumitomo Life's high proportion of high-risk
assets (HRA) to its shareholders' equity, and weak capital and profitability for its Al
IFSR.

CHFop R I https://www.moodys.com )

B 2025 4F 8 A 28 H, Rt Afi M KA ay (R AR B2 pE AT PR A 7] 7 45
SESIPEG UL R A3 (hyb) IR F i o7 o . B ORFRFRE .

A RIS B AT PRES A TV 2552 J7 PR B R e Jje BE IR A B Bt 12 R I
AFEHARE NN SRR SR AR, R RS R IE B s R s dlae o, H
I SR A A A P 8 = F A5 B R T

SR, 3 A A i ORI 1) v RURS: B8 7= o5 I AR 2t b g v, LR AR S 0 5 s A
REJIXT T AV G RES A 55 52 0 PR T 5 S5, IR LER RHH 1 L.
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(TR AP, ARR) $R4t. AR trE e, ¥ bz
PRH A TN CORYE A FF R, A B Bn AT Va4 7 v A ik
FHARK LRV ROU AL

AR BT HE FAS BBRIET 2 TP 58k, PP 20 IX 245 2
AER IR AN Se B E AR T AR, A RUE AT KSR 15 BA = K AR
Ao AR FH i S B A5 S22 S R AR 75 A2 T R AT I (1 4
ZRAPFRARBER AT . EIEAMEIT ARG R . PP C Rk
WA ~IE, EXXCHrAEEMNMESZ, AR AR 8L
D BB PR AR SR I RS B AT B 3L & P i i) — V)
JaR,  ZRTFRA KRR DUE.

Wt PR R, BN IR T e E L R, A S AT
(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.

SERVELION TR ) LA 1 R R
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