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EH 30 EEKRITHIRREE 4.535%, BT RITHR SRR
% B BG4k 220 123570 30 - IAE ft, Hbrit a2 4.535%, L0 [E T
1 BARFRBUER B RATHI AR DR TN 4.523% « — B/ G IRBCELH] 14.4%, &
TR BLEERbR & KAL) T A 19.1%, (R ERFR & SR LB T+ & 66.5%.
PrfEsl 2.39 %, ARTISZANIREERAL G 2.42 5 I351E.
(¥R 5k JE: https:/www.cls.cn)

[F43h7]

BamiNEE“BI" AR KRS KRERBEZRE”

J& 3Z : December 13, 2024 -- Moody's Ratings (Moody's) has changed Momentive
Performance Materials Inc.'s (Momentive) outlook to stable from negative. At the same
time, we have affirmed the company's Bl Corporate Family Rating ("CFR"), B1- PD
Probability of Default Rating (PDR) and the Ba3 rating on the backed senior secured first
lien term loan.

The change of outlook to stable from negative reflects the support of its parent company,
KCC Corporation (KCC), combined with its improving performance in 2024 and our
expectation that company's credit profile will strengthen to levels that support its ratings
in the next 12-18 months primarily driven by improvement in its capital structure. KCC,
in Korean regulatory filings, has stated that it intends to raise roughly $400 million and
contribute the funds to Momentive specifically for the repayment of debt. The debt
repayment is expected to occur before year-end.

Momentive's B1 CFR is supported by its status as one of the largest silicone producers
globally and the diversity of its end markets, including automotive, electronics, consumer,
and construction. Momentive has been improving its competitive positions by expanding
sales of value-added specialty silanes while managing exposure to base silicone
chemicals. Its credit profile also reflects the strong support from KCC through asset and
capital injections, which will help the company to restore capital structure to levels
appropriate for the rating..
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(B EJE: https://www. moodys.com )
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Bl T A E R AR FIRIER E “Caa2”; RE“HTEH”

JR3Z: December 09, 2024 -- Moody's Ratings (Moody's) has downgraded the Corporate
Family Rating ("CFR") of Flexsys, Inc.'s (Flexsys) to Caa2 from B2, Probability of
Default Rating ("PDR") to Caa2-PD from B2-PD, and the ratings on the company's
senior secured first lien revolving credit facility and the senior secured first lien term loan
to Caa2 from B2. The outlook remains negative.

The downgrade and negative outlook reflects Flexsys' continuing weak financial
performance, deterioration in credit metrics and declining liquidity in 2024. The slow
demand recovery in North America and Europe, weak pricing and margins, and higher
than expected restructuring costs have led to the deterioration in liquidity.

Flexsys reported weak financial results in year-to-date September 2024. Driven by weak
earnings, Flexsys generated negative free cash flow of -$30 million in the first three
quarters of 2024. This has significantly weakened its liquidity position, with its total
available liquidity falling to $18 million at end-September 2024, down from $47 million
at end 2023. We expect that Flexsys' operating and financial performance will continue to
be challenged in 2025, driven by the slow demand growth and low visibility on
company's ability to reduce its restructuring and transition related costs.

Anrong Credit Rating Co.,Ltd.
Copyright © 2024,All Rights Reserved.



23 1 AR IR A
ik S Lt ERREET AR (2 150 49)

The negative outlook reflects Flexsys' weak liquidity and credit metrics and the
uncertainties around its earnings and cash flow improvement to more sustainable levels
over the next 12-18 months.

Flexsys' business profile is supported by its leading global market position in vulcanizing
agents, a strong reputation for product quality, long term customer relationships,
propriety products and process technology, and its global manufacturing capabilities.

(B kJE: https://www.moodys.com)
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(B 3k R : https://www.jiemian.com )

[PF&3h7S]

B NTIEE R PR N“A3”; RERBERNTRE”

J& 3Z : December 10, 2024 -- Moody's Ratings (Moody's) has today affirmed the A3
senior unsecured debt and long-term issuer ratings of adidas AG (adidas or the company).
We have also affirmed adidas' short-term issuer ratings of Prime-2. The outlook has been
changed to stable from negative.

The company's financial performance has gradually improved over the course of 2024
leading to strengthening of credit metrics, following a challenging 2023. Trading to 30
September 2024 showed last-twelve months (LTM) revenue rising 5% from December
2023 levels, to €22.5 billion, with company reported EBITDA improving to €2.0 billion
and Moody's-adjusted EBITDA rising to €2.1 billion. We expect that the company's top-
line and Moody's-adjusted EBITDA will continue to rise towards at least €23 billion and
€2.3 billion, respectively, by December 2024 with further gains to around €25 billion and
€3.1 billion in 2025. This is primarily due to the success of a variety of the company's
platforms and distribution channels.

The A3 rating continues to reflect the company's leading position in the global sportswear
industry, significant scale and wide geographical reach; its strong brand recognition,
supported by product innovations and significant marketing and sponsorship investments;
the favourable long-term prospects of the sportswear industry, with increasing health
awareness of customers; its good liquidity and conservative financial policies.

The stable outlook reflects our expectation that the company's financial performance will
continue to improve over the course of the next 12-18 months such that Moody's-adjusted
leverage continues to reduce and Moody's-adjusted FCF/debt continues to improve so

Anrong Credit Rating Co.,Ltd.
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that the company's cash on balance grows towards €2.1 billion by December 2025. It also
reflects our expectation that the company will maintain good liquidity.

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

BEE: 20244212 H 10 H, Bl 7Pk By A s CLLR SRR B
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BlHINRIEF “Baa2 " BELHERIFSE; REFRE”

J& 3Z: December 10, 2024 -- Moody's Ratings (Moody's) has today affirmed Vodafone
Group Plc's (Vodafone or Company) senior unsecured ratings at Baa2. At the same time,
we have affirmed the company's senior unsecured MTN programme ratings at (P)Baa2,
the ratings of its junior subordinated hybrid notes at Bal, as well as its Prime-2 (P-2)
short term Commercial Paper ratings. The outlook remains stable.

Continued commitment to the company's net leverage target is a key supporting factor for
the current rating. Nevertheless, the pace of gross debt reduction from current high levels
will be slow and gradual as the company targets to repay upcoming debt maturities with
disposal proceeds through fiscal 2027.

Anrong Credit Rating Co.,Ltd.
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Vodafone's Baa?2 rating reflects: (1) its commitment to its 2.25x-2.75x net leverage target
and its ongoing portfolio optimisation; (2) solid positioning across its footprint; (3) good
growth prospects of its subsidiary Vodacom; and (4) excellent liquidity, supported by a
large cash balance, a long-dated maturity profile and improving Moody's-adjusted RCF
and free cash flow (FCF) after the dividend cut.

The stable rating outlook reflects our expectation that Vodafone will improve its
operating performance after fiscal 2025, once the impact of loss of German TV revenue
diminishes. While Moody's-adjusted debt/EBITDA will remain elevated through fiscal
2025, Vodafone is likely to gradually reduce leverage thereafter. The stable outlook also
captures the company's large cash balance and our expectation for an improvement in
Moody's-adjusted RCF/net debt following the dividend cut.

(¥R %IE: https://www. moodys.com )
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JR3Z: 13 Dec 2024: Fitch Ratings has affirmed China Three Gorges Corporation (CTG)
and subsidiary China Yangtze Power Co., Ltd.'s (CYPC) Long-Term Foreign- and Local-
Currency Issuer Default Ratings (IDRs) and senior unsecured ratings at 'A+'. The
Outlook is Negative.

CTG's ratings are equalised with China's sovereign rating (A+/Negative), based on our
Government-Related Entities (GRE) Rating Criteria. This reflects an 'Extreme' likelihood
of support from the government, due to CTG's strategic importance to China in terms of
power supply, flood control, drought relief, navigational enhancements and
environmental protection.

CYPC's ratings are equalised with those of its 52.34% parent, CTG, based on 'High'
strategic, 'High' operational and 'Medium' legal incentives for CTG to provide support
under our Parent and Subsidiary Linkage Rating Criteria.

The company is a backbone state-owned enterprise (SOE) that carries more social and
political responsibilities than a purely commercial GRE. The government imposes
specific requirements on CTG's operations, including water flow control along the
Yangtze River for water conservancy purposes as well as setting tariffs for its Three
Gorges and Gezhouba hydropower stations. CTG is also mandated to invest in
environmental protection along Yangtze River.

(B % JE: https://www. fitchratings.com )
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BENLRBIR“BB+ TS BB

JBE3Z: 09 Dec 2024: Fitch Ratings has published China-based coal producer Shandong
Energy Group Co., Ltd.'s Long-Term Issuer Default Rating (IDR) of 'BB+'. The Outlook
is Stable. Fitch has also assigned a senior unsecured rating of 'BB+'.

Shandong Energy is wholly owned by the Shandong provincial government. Its 'BB+'
IDR is notched up from Fitch's assessment of the group's Standalone Credit Profile (SCP)
based on a bottom-up approach, in line with our Government-Related Entities Rating
Criteria. The 'b+' SCP reflects the company's large scale, decent unit profit and smooth
access to bank and capital-market financing, but is constrained by its high leverage and
negative free cash flow (FCF) in the medium term.

The Stable Outlook reflects our expectation that Shandong Energy will remain a market
leader and that the government is likely to continue supporting the group.

(¥ H % IR: https://www. fitchratings.com )
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J&E3Z: December 12, 2024 -- Moody's Ratings (Moody's) has affirmed CCB Financial
Leasing Corporation Ltd.'s A1/P-1 foreign currency and local currency issuer ratings. The
outlook is negative.

The affirmation of CCB Financial Leasing's A1/P-1 ratings reflects the company's stable
financial metrics. It also factors in our expectation that the affiliated-backed level of
support from CCB and the very high level of support from the Chinese government (A1
negative) via CCB will continue.

The negative outlook reflects our expectation that any deterioration in the
creditworthiness of the Chinese government and CCB, such as a rating downgrade, would
lead us to reassess the affiliate and government support assumptions for CCB Financial
Leasing that underpin the ratings.

CCB Financial Leasing incorporates the company's franchise in China's leasing industry,
diversified business, sufficient capital adequacy and good liquidity. These strengths are
offset by its modest debt maturities coverage, high client concentration risk, and
increased asset quality risk.

Like other finance companies, CCB Financial Leasing depends heavily on short-term
wholesale funding to support its leasing assets, which leads to low debt maturities
coverage. Liquidity support from its parent bank and the company's large amounts of
uncommitted credit lines from other banks help temper this risk.

(B IE: https://www. moodys.com )
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BB = RE“A3”/“P-27 RAT AVPER; fRE“HIH”

R3Z: December 10, 2024 -- Moody's Ratings (Moody's) has affirmed AVIC Industry-
Finance Holdings Co., Ltd.'s (AVIC Industry-Finance) A3/P-2 local and foreign currency
long-term and short-term issuer ratings.

The outlook on AVIC Industry-Finance in line with the negative rating outlook of the
Government of China (A1 negative). The negative outlook mainly reflects the potential
weakening of Chinese government's capacity to provide support in case of need, as
implied by the negative outlook on China's sovereign rating.

The ratings affirmation of AVIC Industry-Finance reflects our expectation that the
company's credit profile will remain stable over the next 12 to 18 months. Its standalone
assessment of ba2 is supported by its niche franchise in China's leasing market , its stable
asset quality and adequate liquidity. The ratings affirmation also reflects our expectation
that the company will continue to receive very high level of supports from AVIC Group
and the Government of China. These credit strengths are constrained by the company's
weakened profitability and modest capital adequacy.

(¥ H % IE: https://www. moodys.com )
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[PF&3h7]

BEMARAREEABE T TR A TAKRE AT MF LR RNAL”; RE
“ﬁﬁ”

R 3 : 09 Dec 2024: Fitch Ratings has affirmed the Insurer Financial Strength (IFS)
Ratings of AIA Company Limited (AIA Co.), AIA International Limited (AIA
International) and AIA New Zealand Limited (AIA NZ) at 'AA' (Very Strong), and the
Long-Term Issuer Default Rating (IDR) of AIA Group Limited (AIA) at 'AA-". The
Outlook on the ratings is Stable. At the same time, Fitch has affirmed the 'A+' long-term
rating on AIA's global medium-term note and securities programme. Fitch has also
affirmed the rating of AIA's dated and perpetual subordinated securities at 'A' and its
senior unsecured notes at 'A+".

The rating affirmation reflects AIA's solid capital strength on a consolidated basis,
consistently favourable financial performance, broad geographical coverage in APAC,
and prudent investment approach. Fitch expects AIA's consolidated capitalisation to
remain very strong, notwithstanding dividend payments and the increase in share
buybacks. AIA plans to return 75% of its annual net free surplus generation to
shareholders through dividend payments and share buybacks starting from its 2024
annual results. It also raised the amount of its share buybacks, ongoing since 2022, by
USD?2 billion to a total of USD12 billion in April 2024.

(¥ H % IE: https://www. fitchratings.com )
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e H 2022 R EEEAT IO B SR 11 AU 0 20 1255 7T, 31 2024 £F 4 Ak 3] 120
fe.3:7t.

BT 4T 1R G T S TR RGN “A A"

JR3Z: 11 Dec 2024: Fitch Ratings has assigned The Hongkong and Shanghai Banking
Corporation Limited's (HKSB, AA-/Stable/at+) senior unsecured digital notes under its
USD20 billion medium-term note programme a rating of 'AA-".

The HKD1 billion digital notes due 2025 (ISIN: HK0001058715), which were issued in
September 2024 utilising a blockchain-underpinned technology platform, are listed on the
Hong Kong Stock Exchange. The net proceeds will be used for general funding purposes.

HKSB's senior unsecured digital notes are equalised with the bank's Long-Term Issuer
Default Rating (IDR), which is notched up from its Viability Rating. The IDR and note
ratings are also backstopped by the bank's Shareholder Support Rating of 'a+'. This is
consistent with our criteria and reflects our belief that third-party senior creditors,
including noteholders, would be protected by sufficient junior debt and equity buffers
placed by HKSB's ultimate parent, HSBC Holdings plc (A+/Stable/a+), under the group's
resolution plan should the bank fail.

The notes constitute HKSB's direct, unconditional, unsubordinated and unsecured
obligations and will at all times rank pari passu among themselves and with all of its
other unsubordinated and unsecured obligations.

(B % JE: https://www. fitchratings.com )
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ARG 2027 S 1%, FRZE DR EGHAEDE . Wil — RGBSR, B
TR AE 2027 AR SN RAF 1 540 H e BURON .
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(¥} 3k JF: https://finance.eastmoney.com/)

[PF&3h7]

BERTHRIRAT “BBB+"W; RERE”

JBRE3Z: 12 Dec 2024: Fitch Ratings has published Japan-based SoftBank Corp.'s (SBKK)
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) of 'BBB+'. The
Outlook is Stable.

SBKK's rating is supported by its solid position in Japan's mobile market. SBKK's rating
is underpinned by its solid market position as Japan's third-largest mobile operator by
subscribers, with a rising revenue share driven by strong branding, services and network
quality. SBKK is expanding its business solutions into cloud computing, security and
artificial intelligence (AI) solutions. Revenue from its business solution and other
segments has been rising a 15%-16% a year in the past two years. We expect EBITDA
net leverage, on a proportionately consolidated basis, to gradually improve to 2.0x by
FY28 (FY24: 2.3x). Growth investments in generative Al computation platforms and the
construction of Al data centres are likely to slow the pace of deleveraging in the short
term, despite steadily improving operating cash flow.

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