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JR3Z: February 27, 2025 -- Moody's Ratings (Moody's) upgraded Coeur Mining, Inc.'s
("Coeur") corporate family rating ("CFR") to B2 from B3, its probability of default rating
("PDR") to B2-PD from B3-PD, and the rating on its senior unsecured notes to B3 from
Caal. The company's speculative grade liquidity rating ("SGL") was upgraded to SGL-2
from SGL-3. The ratings outlook remains stable.

The CFR upgrade reflects: (1) improved scale, following completion of the SilverCrest
Metals Inc. ("SilverCrest") acquisition as an all-equity transaction, adding a low-cost
asset to Coeur's portfolio; (2) a successful ramp up of the Rochester expansion project;
(3) a return to positive free cash flow generation following several years of elevated
investments; (4) prioritization of free cash flow for deleveraging; and (5) a strong gold
and silver price environment, which should allow for further free cash flow generation
and de-leveraging over the next 12-18 months.

Coeur's B2 CFR is supported by a favorable geographical footprint, with more than 55%
of its revenues coming from the U.S., potential for ample organic growth from the
company's geologically prospective asset in Nevada and Silvertip mine in Canada, and
low-cost position of its recently acquired Las Chispas mine. The rating is constrained by
its modest scale, exposure to volatile gold and silver prices, high cost position of its other
mines, and a relatively shorter mine life.

Anrong Credit Rating Co.,Ltd.
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Coeur's SGL-2 reflects good liquidity to support operations over the next 12-18 months.
At December 31, 2024, Coeur had $55 million of cash, and $175 million of availability
under its $400 million revolving credit facility (unrated), net of $29.3 million of LCs
outstanding.

The stable outlook reflects our expectation for stable operating performance at its mines,
successful integration of Las Chispas, a successful extension of the mining permit at
Palmarejo which currently expires in October 2025, and continued de-leveraging through
the prioritization of free cash flow for debt reduction.

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

BPE: 202542 H 27 H, Bi#H CoeurMining,Inc. (LR & FR“Coeur™) HIA
A FKIGEVE B3 Ei 2 <B2”, EAMEIFH (HFR“PDR”) M“B3-PD” L il &
“B2-PD”, S TAERZEIE PF L M “Caal” FIHZE“B3”. A a] IR sh E R M
“SGL-3” i £“SGL-2”. ¥ IR FFFasE” .
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Bl FHEA T “Ba2” AT FKRITH: KREREE N

J& 3C: February 27, 2025 -- Moody's Ratings (Moody's) today changed the outlook for
Valvoline Inc(Valvoline) to negative from stable. At the same time, we affirmed
Valvoline's Ba2 corporate family rating (CFR), Ba2-PD probability of default rating
Anrong Credit Rating Co.Led.
Copyright © 2025,All Rights Reserved.

2



23 1 AR IR A
ik S Lt ERREETHER (2 1614

(PDR) and Ba3 senior unsecured notes rating. Valvoline's speculative grade liquidity
rating (SGL) remains unchanged at SGL-2.

The change in outlook to negative from stable reflects Valvoline's intention to acquire
Breeze Autocare, a large operator of about 200 quick lube stores, for a purchase price of
approximately $625 million which is to be entirely debt-funded with a new Term Loan B.
The change in outlook also reflects governance considerations, including a financial
policy that has a higher tolerance for leveraged transactions than we had previously
anticipated. The Breeze Autocare debt-funded acquisition will result in pro forma LTM
December 30, 2024 lease-adjusted debt/EBITDA of about 4.7x and we expect
debt/EBITDA to remain above our 3.5x downgrade trigger for the company's fiscal years
ending September 30, 2025 and 2026. The affirmations reflect our expectation that
industry fundamentals will continue to remain supportive and that Valvoline will
continue to grow, resulting in improving credit metrics and good liquidity over time with
positive free cash flow.

Valvoline's Ba2 CFR is supported by its leading position in the "do-it-for-me" (DIFM)
instant oil change market, a proven business model that generates elevated revenue
growth, high margins and good operating cash flow. The rating is also supported by solid
industry fundamentals including increasing vehicle miles traveled, an aging car parc and
growing vehicle registrations.

(¥R R JE: https://www.moodys.com )

B 202542 H 27 H, a4 RO ik R 2 =) (1) PF 2 e B8 < FaE e < o
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()5 BABE K B $2 it 1545 % 42 . BreezeAutocare ik 55 il 5 St I 5: 35 2024 4F 12 H 30
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BN 2 EE“Aaa” KBRS T ERIPE; REFRE”

J& 3C : February 28, 2025 -- Moody's Ratings (Moody's) has today affirmed the
Government of Netherlands' (the Netherlands) local- and foreign-currency long-term
issuer ratings at Aaa. We have also affirmed the local- and foreign-currency senior
unsecured ratings at Aaa, and the local-currency short-term issuer rating at Prime-1. The
outlook remains stable.

The Aaa rating and the stable outlook reflect very high economic and financial strength,
combined with institutional capacity to manage shocks and a proven track record of
addressing long-term challenges.

The relatively large size of the Dutch economy, its very high per-capita wealth levels, as
well as high degrees of diversification, competitiveness and flexibility support its
economic strength.

We forecast real GDP growth of around 1.5% in 2025 and 2026, in line with near-term
potential growth estimates. Private consumption is anticipated to pick up further as solid
wage growth, falling inflation and tax cuts support households' real disposable incomes.
Dutch exports will start contributing more to economic growth on the back of recovering

Anrong Credit Rating Co.,Ltd.
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world trade, but rising global trade tensions may prove to be a limiting factor. For 2025,
we expect an increase in the fiscal deficit to around 2.1% of GDP, mainly driven by
higher government expenditures on social security, healthcare and defence, as well as by
a planned easing of the tax burden.

Against this backdrop we project an increase in general government debt to about 51% of
GDP by 2030, from an estimated 43.9% at the end of 2024. While interest expenditure
will rise in line with higher funding rates, the increase in interest costs will remain very
manageable. We forecast debt servicing costs to average 2.1% between 2025 and 2030,
still below the euro area average and the average of 3.2% during 2010-19.

The stable outlook reflects our view that potential downside risks to the credit profile are
effectively mitigated by the institutional capacity to manage shocks and a proven track
record of addressing long-term challenges such as demographic change. Our expectation
of continued adherence to stability-oriented, prudent economic and fiscal policies —
despite a noisier and more fragmented domestic political environment — is another factor
supporting the stable outlook.

(¥R JE: https://www. moodys.com)

B 202542 H 28 H, B4 R ZBUN (BURIFR T 2=7) AT
AN K RAT NVER N “Aaa”. FE AT 22 BUR I A T AT A T 7 2 HH AR DR
PN “Aaa”, AMEIARIT AES N Prime-1. B B IRFFFaE”S

“Aaa” PR AN Fae " P R 28 e 1 EAR m I A B I s 7y, DA
PR RIATLRA BE 7 AN RO K Bk AR 1) R i % .
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JIMRGEME, XA Y AT iRt 7 S R BB 2025 4240 2026 A 1) SEFR
GDP K H 2N 1.5%, HiEMHEEAEKMATHE 2. BT THREMEEK., #iK
N BEFRBL I SR T REM SRR SCECON . B RS S — e g TR
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gk SR F IR AT BE 2 N — AN R R 2R
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EIE =T, Bt 2] 2030 4, BUM— G555 M 2024 F A THET 43.9%
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J&3Z: February 27, 2025 -- Moody's Ratings (Moody's) has today affirmed the Aal long-
term issuer rating of L'Oréal S.A. (L'Oréal), the global leader in cosmetics and beauty
products. Concurrently, we have affirmed L'Oréal's Aal senior unsecured debt instrument
ratings, its Prime-1 (P-1) commercial paper rating and the P-1 backed commercial paper
rating of its US subsidiary L'Oréal U.S.A. Inc. The outlook for both entities remains
stable.

L'Oréal's Aal rating reflects the group's strong business profile and solid profitability,
supported by its leadership in the global cosmetics industry and large portfolio of well-
known brands. These strengths offset L'Oréal's revenue concentration in the intensely
competitive beauty segment.

The company's operating performance in 2024 was again very solid. Sales increased by
5.6% on a reported basis and by 5.1% organically, despite the challenging environment.
We expect that L'Or¢éal's sales will grow organically at a mid-single digit rate over the
next 24 months. We forecast that margin will continue to gradually improve, supported
by better sales mix and by efficiency gains on A&P costs thanks to the company's
proprietary tools. Operating profit growth will result in a strong cash flow from operation
of €8.5 billion-€9.0 billion per annum through 2026. The group's strong and sustained
cash flow drives extremely strong credit metrics and we expect the company's leverage to
remain below 1.0x and its RCF/net debt to be well above 100% in the next 24 months.

The stable outlook reflects L'Oréal's steady and predictable cash flow generation,
sustained by a strong and diversified portfolio of brands. The outlook also reflects our
expectation that L'Oréal will maintain a solid balance sheet, with leverage remaining at or
below 1.0x, and will fund acquisitions and shareholder distributions mainly with
internally generated cash and without significantly increasing leverage.

CFB IR https://www. moodys.com)
B 20254E 2 F 27 H, Bl RN 1 A B AN SE 27 i - 3 OR
MEA T CEUTRfRIARWORHE”) H<Aal ™KW AT APER . [Ny, Bkl 7 ROE
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R 3 : February 27, 2025 -- Moody's Ratings (Moody's) has affirmed China Tourism
Group Corporation Limited's (CTG) A3 issuer rating and its Baseline Credit Assessment
(BCA) of baa2. At the same time, we have revised the outlook on all ratings to negative
from stable.

The negative outlook reflects our view that despite a gradual recovery in tourism, CTG's
deleveraging plans will take longer than we previously expected. This is because slowing
economic growth will continue to dampen consumption appetite, particularly for
discretionary goods.

The rating affirmation reflects our expectation that CTG will maintain a solid cash
balance, which will provide the company with a buffer against macroeconomic
challenges. We also expect that the company will proactively monetize its property

Anrong Credit Rating Co.,Ltd.
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inventory, prudently manage its debt levels and continue to receive strong extraordinary
support from the Chinese government, which underpins the two-notch rating uplift.

Our assessment of strong government support reflects (1) the government's full
ownership of the company; (2) CTG's importance to the Chinese government as the
primary provider of travel document services to residents in Hong Kong SAR, China
(Aa3 negative), Macao SAR, China (Aa3 negative), and Taiwan, China (Aa3 stable), and
its role as a major provider of visa documents in various countries overseas; (3) its
strategic importance to the development of China's travel services and duty-free
industries; and (4) its role in the Chinese government's strategy to stimulate domestic
private consumption.

CTG's baa2 BCA reflects: (1) its strong brand in China as a leading travel services
provider with more than 90 years of experience; (2) the steadily growing demand for
leisure travel in China boosting demand for CTG's tourism related segment such as cruise,
hotels, travel agency and tourist attraction business; and (3) the company's good funding
access and excellent cash position.

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

B 2025 % 2 A 27 H, BBl ERGFEBAR 27 CBLUT ke ks
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3 : February 24, 2025 -- Moody's Ratings (Moody's) has changed the rating outlook
to stable from negative for Jinan Energy Group Co., Ltd (Jinan Energy). At the same time,
we have affirmed the Baal issuer rating of Jinan Energy and the Baal senior unsecured
rating on the notes issued by Guoneng Environmental Protection Investment Group Co.,
Limited, which are unconditionally and irrevocably guaranteed by Jinan Energy.

The rating affirmation reflects the company's predominant role in heating and gas
distribution services in Jinan city, as well as its robust government payment mechanism
and track record. The change of outlook to stable from negative reflects Jinan Energy's
improvements in access to funding and its stable business profile, which could offset the
potential impact of a lowering in Jinan's governmental capacity to support (GCS) score
following the Sovereign's negative rating outlook. We expect Jinan Energy will continue
to have high priority in receiving support from the Jinan government, given its dominant
position in the city's essential heating and gas distribution activities. Jinan Energy is the
sole platform mandated by the Jinan government to undertake the heating supply and gas
distribution business in Jinan with over 95% market share in heating and a 30-year
concession in gas distribution up to 2040.

Jinan Energy receives operating subsidies, urban infrastructure supporting fees, and
proceeds from government special purpose bond, which ensure the continued provision
of heating services at affordable tariffs and the construction of heating and gas
distribution coverage to meet the city's urban and social development targets. We expect
Jinan Energy to continue to receive around RMB7 billion-RMBS8 billion in cash
payments from the government annually. In the event of a funding shortfall or higher-
than-expected operating losses, we also expect the Jinan government to increase its cash
payments to Jinan Energy. We estimate that the company received around RMB18 billion
in government cash payments during 2022-2024.

The stable outlook of Jinan Energy's Baal issuer rating reflects the company's stable
characteristics and its recent positive developments in access to funding, which have
further boosted the government's propensity to support Jinan Energy. This support helps
offset the impact of a potential lowering in Jinan's GCS score following the Sovereign's
negative rating outlook.

CHFop R I https://www. moodys.com)
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EEMIABE<“BBB”HIIFH; BERE”

JR3C: 28 Feb 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
USD625 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
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.

Anrong Credit Rating Co.,Ltd.
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Even so, macroeconomic uncertainties may constrain near-term profit growth, and capex
may increase in the short term to support expansion in emerging markets and expand its
global manufacturing footprint. Still, we expect the company to maintain a modest
leverage.

Lenovo was the largest PC vendor by shipments and fifth-largest server vendor in the
world by revenue in 2024. It is also the second-largest smartphone vendor in Latin
America. Lenovo held a 23.5% global market share in traditional PCs by shipments in
2024, according to market research firm IDC.

CFB IR https://www. fitchratings.com)
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2024 4, BRAERAERH GRS ORI PC BER R AN 28 R IR S5 2R LR s,
FPL IR KRB RETHL M. WRIETTai st A w IDC K3HE, 1% 2024 462
BIME, BEAELS PC T IRTT M BN 23.5%,
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KT 202547 1 HilgAER

(¥ B3R JE: https://www.jiemian.com.)

[PF&EhS]

Bl T REE T WARFERIT AVFRE “Baa3”; RE“HIE”

JR3C: February 27, 2025 -- Moody's Ratings (Moody's) has downgraded the ratings of
Champion Real Estate Investment Trust (Champion REIT) and its subsidiary, Champion
MTN Limited.

The affected ratings are: 1.Champion REIT's issuer rating downgraded to Baa3 from
Baa2; 2.Backed senior unsecured ratings on Champion MTN Limited's medium-term
note (MTN) program downgraded to (P)Baa3 from (P)Baa2; 3.Backed senior unsecured
ratings on the notes issued under Champion MTN Limited's MTN program downgraded
to Baa3 from Baa2.

The subsidiary's securities and program are unconditionally and irrevocably guaranteed
by Champion REIT. Concurrently, we have maintained the negative outlook.

The downgrade of Champion REIT's ratings and the negative outlook reflect the
sustained challenges in overall office market conditions and sizable lease expiries, which
will lead to visible deterioration in its earnings and financial leverage over the next
couple of years. Its sizable lease expiries also expose the trust to the risk of a further
significant decline in occupancy rates and earnings.

We expect Champion REIT's adjusted EBITDA will decline visibly in 2025-26 as
slightly lower occupancy rates and a significant decline in renewal rents. Office rental
income is a key contributor to its earnings. This expectation reflects our view that Hong
Kong's office rental market will remain challenging in the next couple of years, because
of continued weak corporate expansion sentiments and a visible increase in Grade-A
office supply in Central. This situation will be exacerbated by the trust's significant lease
expiries and rent reviews during the periods.

Champion REIT's Baa3 issuer rating reflects its good-quality assets in prime locations in
Hong Kong. The rating also reflects the complementary nature of the trust's three assets,
which have a high-quality tenant mix. In addition, the rating factors in the trust's ability to

Anrong Credit Rating Co.,Ltd.
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maintain a stable capital structure, illustrated by its track record of conservative business
expansion and redevelopment activities. Champion REIT's liquidity is excellent,
underpinned by its cash balance of HKD726 million, operating cash flow and committed
undrawn facilities of HKD3.7 billion outstanding as of end-December 2024, which will
be sufficient to cover its short-term debt of around HKD1.7 billion, dividend payments
and committed capital spending over the next 12 months.

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

B 202592 H 27 H, Bl NATEE BB ERESE AL T AR
H MTN FRA A L.

ZEMPTERI T (D K e B R E R A 1 R AT AR “Baa2”
NIHZE“Baa3”;  (2) Wi MTN A R 2 &) A #4000 I 00 SCREVE = G HH AR PF
H M “(P)Baa2” N iff 22 (P)Baa3”;  (3) KA MTN AR A & H B Z W vH R R AT
HZE 48 1) S Fe e = R TCHE AR VPR M “Baa2” 1] 22“Baa3”,

Z T T PRSI0 H 35 et 7 5 b = % B8 45 FE 2L S 3 B T0 25 A HLAS mT Sy 1)
LR, [FR, g B,

TR P B SR I A VAN T R B B T R S R T 3 A
IFFEEPR AN R R AL B, 10K 5 8L BRI A AT AR SR JLAE BBk . K
AR 240 B AT A 6 2 4 T R R R S 2 3 — 20 K T B 11 RS

Tl T e 8 D = (5 F6 25 4 0 T 8 J5 S BT IR 4 B RIS 7E 2025-2026 4F
HELHE FH, JRER LR TR, A4S KE R 57 BAai g1
BRI BRI X — T s e 7 R s, BT A sk B g R e G, LA
NI RS LN E BN, ARR LV E S T G i U5 I s Pk i
FEUEIAIE], ZAEHERE A MR AL 20 2 AN AL & o AW I X — J& T

ok g M (5 FE 2R 4 1 Baa3” AT A VER R Bt T FLAE A W 38 S M B A I 5 72
BVEIE ML T AZASFEA T SR S IAME, EAAE R A . A,
ZIFRIEE LR T ZETEA AR R AR 1, HARSF 0553 ok Fl 4
WEENIC R TiX— . BE 2024 4F 12 A, ®HE B ELIRERTN
726 12370, EEIE AR RSEEU 37 /2 e SRR, R LA AR SR 124
AW 17 AP G S RSSO I BEAR S
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[#rnig ]
(MisnEE]

SCIRET S5HNSE CTM 85 &R %S 1

2027 H, #CEFATEROGEE, ARTHE HSH A4 3 LA Chye
Thiam Maintenance (fE#H<“CTM”) IEEEE IS S EVMN, XUTEBRMAE L4 HH
B T (Robosweeper) IR AAF, JLFRIHEDZ™ A28 N3 & B bR
IR R ML B2 o IR AR B A 22 B S mi T 5 CTM BIE RS R M 1%
s FERI S o WK T O 1 B B 2B 3 DR s v 2245, [l S8 T 2L sl
BT & . BAREAR R BRI KRG A1E, SRS T ZR] 1 8 3) 2 1R
T H B ESE
(¥ ¥k JE: https://www.guandian.com)

[PF3h3]

BT GEARCBI"AFAFES: KEEERE e

J& 3L : February 25, 2025 -- Moody's Ratings (Moody's) has today affirmed Golden
Energy and Resources Pte. Ltd.'s (GEAR) B1 corporate family rating (CFR) and the Bl
rating on its senior secured notes due in 2027. The outlook has been revised to stable
from negative.

The outlook stabilization is driven by our expectation that GEAR will receive steady
dividends from 59%-owned Stanmore Resources Limited, and its Illawarra Metallurgical
Coal (IMC) project will not require funding support. In August 2024, GEAR M Illawarra
Met Coal Pty Ltd, a consortium which is 70% effectively owned by GEAR, acquired
IMC from South32 Limited (Baal stable) for up to $1.65 billion, including a $1.05 billion
upfront cash payment.

The IMC acquisition has strengthened GEAR's scale and geographic diversity. [llawarra's
6 million metric tons (MT) of metallurgical coal produced in New South Wales will help
boost GEAR's production. Nonetheless, the cash flow diversification benefit of the IMC
acquisition will be limited over the next 12-18 months. Assuming metallurgical coal price
of around $200 per metric ton, IMC's ability to pay dividends will be constrained by large
capital spending including new ventilation shafts, and debt service obligations on its $600
million five-year amortizing acquisition loan.

Anrong Credit Rating Co.,Ltd.
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As a holding company, GEAR relies on dividends from investee companies to meet its
cash needs, which are currently primarily derived from Stanmore. We expect Stanmore to
maintain stable metallurgical coal production of around 14 million metric tons over the
next two years, with annual consolidated EBITDA of around $400 million versus around
$700 million in 2024.

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

B 20259 2 H 25 H, #2145 KN T GoldenEnergyandResourcesPte.Ltd.
(BUNfEI#R“GEAR™) ) Bl MV SR PEGR K 3L 2027 48 21 0 S 40 OR 22 48 1) “B1”

PR VPRI R R

W BT e R R NIl i, GEAR ¥ MHEFA 59%8B 4 Stanmore
Resources Limited SR FeE IS, T H LG FLhii &8 (IMC) I B ¥4 A 75 22
PR 2024 4F 8 F, H GEAR SERRfEK 70% )M 4] GEAR M Illawarra Met
Coal Pty Ltd. PAfEiL 16.5 123 704 % A South32 Limited (Baal F2E 4 FH il
T IMC, HPEHE 1052 THTAT 4.

Wity IMC 15598 T GEAR B RUBRT I8 2 A6 1% . IMC 7858 B BOUR 2 M A2 77 1
600 J7 AMIE &K A B T18 5 GEAR I & . A, 7EAK 12-18 MAW, il
IMC 5 3R I & 2 ot i s 2 A BRI . i &M A% 20 Bl 200 22T,
IMC SZAS R B B e 04 52 B A FEHT 8 RFFE N KRR BEAR L L L 6 [6EILHAF
HHRE IS DR £ 057 S35 1) PR A

ER—F AT, GEARMKEEPIE A FM 40k 2 Kl &Rk, Hir®:
PR H Stanmore. FZITITH Stanmore 2 7] A K P PG S = 50K (R FFE 1400 /5
W Ao A RS E K, FLEE BRI IHREES BT RIE (EBITDA)D #4928 414370, 1
2024 FF208 7123 TT.

[HZX]
(% EE]

HAZEE LK R E T KK RREL, FHUBEKESRIR

P F AT ESK R AR B 43 75 B, I P 00 JEE T DA S it 5 BV 55 ) 7K
AR KA ANOE, R A, (R I FT 55008 i S v b = e 2 ] 7K R
BRI (Aeon Mall) o /KHE¥S LAEERZ 5400 H o s IO Ak BE 7K &, W0 ik
1094 A2 H 76 7K REFR IE£E 7 i 8 1 H SR K HE A SRS N e B8 1 A w), THRIT 4
AR I 7 A S
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(¥R 5k JE: https:/www.jrj.com)

[PF&EhS]

BT TFENER“Baal” st KA RIT AR REFRE”

JR3Z: February 27, 2025 -- Moody's Ratings (Moody's) has affirmed Nomura Holdings,
Inc.'s (Nomura) Baal foreign currency long-term issuer and senior unsecured debt ratings,
as well as its (P)Baal foreign currency senior unsecured medium-term note program
rating. We have also affirmed Nomura America Finance, LLC's (NAF) Baal domestic
currency backed senior unsecured debt ratings. Concurrently, we have affirmed Nomura
Securities Co., Ltd.'s (Nomura Securities) A3 domestic and foreign currency long-term
issuer ratings and P-2 domestic currency Commercial Paper rating. Nomura Securities is
Nomura's core operating subsidiary. The ratings outlooks are stable.

The affirmation with a stable outlook ratings reflect our expectation that Nomura will
maintain stable capital, liquidity, and funding. Nomura's profitability and earnings
stability will strengthen over the next 12-18 months, driven by sustained improvements in
its international wholesale business and strong momentum in the domestic securities
business, without significantly increasing the group's risk appetite.

The standalone assessment also reflects a one-notch negative qualitative adjustment to
reflect the risk associated with the opacity and complexity of its operations. We expect
that Nomura's enhanced risk management and ongoing efforts to stabilize earnings - such
as focusing on revenue diversification in the wholesale segment, increasing earnings
contribution from the stable wealth management and investment management segments,
and prioritizing cost efficiency - will reduce the risk of significant losses and earnings
volatility.

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

B 202542 2 H 27 H, Bk 7B R A 5] ) <Baal A TR AT
A ARG VP, UL “(P)Baal” 4k M m g L HH AR Fh B 2 o RIVP S . A2
AN T Nomura America Finance, LLC H“Baal” [E P 5% M 37 # 5 2 o HH AR 151 55 1F
Ko AR, AN 1B RHIES A 7 <A AR A i AT NVRR DL S “P-27
ATEDEER IR . AR RN OIS E T AR TPREE NFRE,

Arefperese VP B I i 7 RS 0T B AR ORFFAR E B R A T sh RN T )
T . 75 B Bt kb 2845 22 250 AN ] RS 55 s Sh A S s T, BE R i &R 7
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TIRERIREEMERAEAR K 12 2 18 N H AR RIINaE, (HA 2 525 5 = 5 [ 1 XU i
o

ST VPG IS St 7 — AN A PR R, DU BRI 55 B AN I I PE AN S 2% 1 Py
RS . BTt BRI KU BN T 8% R e A I eE, e vE T
AT BSIN Z R . BN E B0 8 B AT 3L B 0 ) 48R Dk LA S A
5 F8 FAR R - BRI R A SR AT B R B Bl PR XU

BHlR T HER“Baal” RIT ARELHERIPE; REFRE”

JR 3C : February 26, 2025 -- Moody's Ratings (Moody's) has affirmed Asahi Group
Holdings, Ltd.'s (Asahi) Baal issuer and senior unsecured ratings, and maintained the
stable outlook.

The affirmation of Asahi's Baal ratings reflects our expectation that the company will
continue to generate solid cash flow over the next 12-18 months due to its strong market
position as one of the largest brewers in Japan and its diversified portfolio with a sizeable
overseas presence in markets such as Europe and Australia.

Asahi's leading market presence, particularly in the beer and beer-type beverage business
in Japan, will continue to support profit growth in its domestic segment. We expect its
consolidated profit margins will remain stable over the next 12-18 months due to
improvements in the sales mix from price increases and premiumization, combined with
cost reduction efforts, which are likely to counterbalance cost increases.

Asahi's ratings are supported by its financial discipline, demonstrated by consistent debt
reduction and deleveraging since acquiring Carlton & United Breweries (CUB) in 2020.
Asahi will likely use free cash flow for growth investments and shareholder returns
because its leverage has declined to pre-CUB levels already.

At the same time, the company's ratings take into account its exposure to limited
domestic growth prospects, which may lead to more acquisitions in the future. Its
liquidity profile remains weak in the next 12 months, with low cash balance relative to its
short-term refinancing requirements, including early redemption of JPY300 billion in
subordinated bonds planned for late 2025.

CHFop R I https://www.moodys.com )
B 2025 4F 2 H 26 H, Buliafih 79 H R EIZ A R 2 7 f“Baal " 5 AT
PR R TCAHRIPR, AR E PP RS .
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