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[73h75]

BT AIG HEATHIFEREBaa2”; BHEILH”

J& 3L : 05 May 2025: Moody's Ratings (Moody's) has assigned Baa2 ratings to $625
million of five-year and $625 million of 10-year senior unsecured notes being issued by
American International Group, Inc. (NYSE: AIG) off its multi-purpose shelf registration.
The rating outlook for AIG is unchanged at positive.

AIG, based in New York City, is a leading international insurance organization providing
property & casualty products and services to businesses and individuals in more than 200
countries and jurisdictions. The group has expertise in product and industry specialties
such as arranging large and complex coverages for multinational accounts, financial and
professional lines, excess and surplus lines, and loss sensitive insurance. The group has
improved its underwriting results over the past several years through a mix of reduced
policy limits, higher attachment points, cumulative rate increases, better risk selection,
and strategic reinsurance.

AIG's General Insurance business reported net premiums written of $4.5 billion for the
first quarter of 2025, which was flat versus the first quarter of 2024, or up 8% on a
comparable basis reflecting AIG's sale of its travel business in 2024. The General
Insurance business reported a combined ratio of 95.8% for the first quarter of 2025, up

Anrong Credit Rating Co.,Ltd.
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from 89.8% in the prior year period, reflecting higher catastrophe losses mainly from
California wildfires in early 2025. We expect AIG to deliver solid underwriting results
through 2025 and beyond based on portfolio enhancements over the past several years
plus further reductions in expense ratios.

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

B 20254F 5 H S H, BuxEEERER AIG @ik 2 i3 &
T 6.25 AT HAF IR 6.25 (2T THE MR BT TS # T “Baa2” |, 114
JEEBYERF IETH” .
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A NIRRT 5 AT AR 7 i S IR %S . ALG 757 AT & AT Bt 3, 49,
TS ER PUE R R J R . Al S Lk TRATE . S RIS
PAS I RABURRLAR S, . 12 2 LAE, AIG TS PRI BABR A . R m I AHERAE A . Bt
L & S I P 5 i S S G REER N T B s il o 2 S A

2025 AR —ZE R, AIG — PRI 55 SEBLFOR AR ER 9] 45 12957T, 5 2024 4%
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FLRM _AE R 89.8% T2 95.8%, a7 2025 AEIMNINEF J e g B 0 2k 5
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A T DA G PR (R ARl 5%

Bl T E B KT R R IR “Baal”; RE“HE”

J& 3L : 05 May 2025: Moody's Ratings (Moody's) today assigned Baal ratings to
Starbucks Corporation's (Starbucks) proposed senior unsecured notes offering. All other
ratings are unchanged, including its Baal senior unsecured notes ratings and Prime-2
short-term commercial paper program rating. The outlook remains unchanged at negative.
Proceeds from the proposed notes will be used to repay at maturity all of the $1.25 billion
in aggregate principal amount of its 3.80% Senior Unsecured Notes due August 15, 2025.

Headquartered in Seattle, WA, Starbucks Corporation offers premium coffee, tea, food
and complimentary products through 40,789 stores worldwide. About 54% of its stores
located outside of North America. Starbucks Corporation's ratings benefit from its global
brand strength, dominant position in the US specialty coffee segment, global
diversification and significant scale. Before its recent investments and earnings weakness,
Starbucks' innovative product offerings, day part diversity, well accepted loyalty program
and digital initiatives have resulted in historically strong and consistent operating
earnings. Starbucks' rating also reflects its good liquidity that provides it with the support

Anrong Credit Rating Co.,Ltd.
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to manage through the current difficult global operating environment as well as near term
debt maturities.

Over the next twelve months, Starbucks' core markets face intensifying competition,
persistent commodity cost pressures, and weakening profitability and credit metrics
resulting from sales deleveraging and increased labor investments under its "Back to
Starbucks" reinvention plan; near-term metrics could deteriorate further before the
reinvention plan is fully implemented and performance begins to recover. Additionally,
uncertainty regarding consumers' willingness and ability to spend on food away from
home amid the rising cost of living remains a key risk.

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

B 20254F 5/ 6 H, Balixd B B sl A 4T PO S % T
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Bl 7 Biogen BT E IR Baa2”; BRE“RE”

JR3Z: 06 May 2025: Moody's Ratings (Moody's) assigned a Baa2 rating to the new senior

unsecured notes offering of Biogen Inc. ("Biogen"). There are no changes to Biogen's
existing ratings including the Baa2 senior unsecured notes ratings. The outlook is stable.

Headquartered in Cambridge, Massachusetts, Biogen Inc. is a global biopharmaceutical
company with principal expertise in neurodegenerative diseases and autoimmune
disorders including multiple sclerosis. Biogen Inc. has a solid global business scale with
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annual revenue exceeding $9 billion and maintains a strong industry position in the field
of neuroscience. Biogen's multiple sclerosis (MS) portfolio spans oral drugs, injectables,
and infused products. Outside MS, Biogen has both commercialized products and
pipeline opportunities in a variety of neurosciences conditions including Alzheimer's
disease and lupus. Tempering these strengths, Biogen's faces substantial branded and
generic competition impacting the majority of its key products. As a result, a declining
revenue trajectory will continue in 2025. Although cost reductions will benefit earnings,
sustainable revenue growth will remain dependent on the successful uptake of new
products and pipeline execution. Biogen's growth product portfolio includes Legembi in
Alzheimer's disease, Skyclarys in Friedreich's ataxia, and Zurzuvae in postpartum
depression.

The outlook is stable, reflecting our expectation that Biogen's revenues will return to
growth by 2026, with continued earnings growth in the interim driven by cost reductions.
While Biogen will remain focused on acquisitions to sustain long-term growth, we expect
debt/EBITDA to remain below 3.25x over time.

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

B 20254 5 6 H, BiH#Z T Biogen 2 FlH A 4TI = P To IR S I8
“Baa2” Z. Biogen AHELAITFH (U35 Baa2 S LHLIFEEIRIT) YR AL,
BB “FaE” .
BB T B FEM A Biogen A& EERAEW R K, LHMEIRITHE
i M 22 PR AL E 55 5 B S B P 40 Biogen 2 \) 1A IR L1 4 BROL 45 FILRE
(FEEWUE 90 123570) RAEM ARGy sm BTl . 235 2 K A e ™
AL AT CIRZ . AT e, RIIER IRV HE BRI . MR S5 b 5 40
WA RAL S SR L., (B2 Biogen 23 BIAZ O i T i i B 24 5 005 1 25 19
PEITES, FLT 2025 AEEYARFESE R AT . A A H SRl R SR,
AIRFEEE AT R MR i DA ST A et FE S ™ i AL AR B R YRR
5259 Leqembi. 35 B SLHF 25 Skyclarys X 7= J5HARZ54) Zurzuvae.,
it 2026 4 Biogen Al UK MG, axk I 0138 5 AR e A0 S IR R T
RSB W P I K, 7 45/EBITDA HAK KW HI7E 3.25 504 F,

B TERH RRITHEA SN TRA2”; RERE”

J& 3L : 08 May 2025: Moody's Ratings (Moody's) assigned an A2 rating to Honeywell
International Inc.'s (Honeywell) new senior unsecured delayed draw term loan facility
Anrong Credit Rating Co.Led.
Copyright © 2025,Al1 Rights Reserved.
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that the company arranged earlier this week. The facility consists of a $4 billion Tranche
A-1 and a $2 billion Tranche A-2 and both have a delayed draw feature. The A-1 tranche
will be drawn by May 30, 2025; the A-2 tranche will be available until December 19,
2025. The maturity date of the facility will be the second anniversary of the closing date.
Honeywell's A2 senior unsecured ratings, P-1 commercial paper program ratings and
stable outlook are unaffected by the incurrence of the term loan obligations.

Headquartered in Charlotte, North Carolina, Honeywell International Inc. is a diversified
technology and manufacturing leader, serving customers worldwide with aerospace
products and services; control technologies for buildings, homes and industry; and
performance materials. Honeywell's A2 senior unsecured rating reflects its very large and
diversified portfolio of businesses that contribute to strong and stable cash flow.
Honeywell's businesses are well-balanced between short and long-term business cycles.
The company benefits from a healthy EBITA margin, which we expect will remain near
21%, continuing to support annual operating cash flow in excess of $6 billion.
Debt/EBITDA was 3.7x at March 31, 2025, up from 2.6x at the end of 2023. Debt has
increased by $12 billion, or more than 50% since then because of the company sustaining
returns to shareholders while executing its acquisitive growth strategy.

The stable outlook reflects the company's strong business profile and profitability and the
leveraging effect on the balance sheet and credit metrics from the company's debt-funded
investments during 2024. Nonetheless, we believe these acquisitions will enhance the
company's business profile and lead to higher earnings, which will help mitigate pressure
on financial leverage over time, all else equal.

(¥R J%: https://www.moodys.com )

BIE: 20254F 5 H 8 H, BEFZTERFE/REPRAT (Honeywell) HFris i
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[W&3i5]

Bl FIRRKIER N FKEFH “Bal”; REPFE“HTE"

J&3L: 07 May 2025: Moody's Ratings (Moody's) has today changed the outlook on the
ratings of Volvo Car AB (Volvo Cars or the company) to negative from stable.
Concurrently, we have affirmed Volvo Cars' Bal corporate family rating (CFR), its Bal-
PD probability of default rating, its Bal guaranteed senior unsecured instrument ratings,
and its (P)Bal backed senior unsecured MTN program rating.

Volvo Cars reported weak Q1 2025 figures, with revenue down 12% year-over-year and
an EBIT margin of 2.3% (company definition), or 4.3% when adjusted for FX one-offs.
Volvo Cars' Bal CFR is underpinned by (1) its well-known brand identity and
established domestic market presence; (2) global reach including a significant presence in
China through ties with main shareholder, the Zhejiang Geely Holding Group Company
Limited (Geely Holding), (3) ongoing substantial investments in electrification and
modular platforms provide the company with a more efficient base for its new model
lineup and a high proportion of electrified vehicles; (4) prudent financial policies with
moderate leverage, and (5) a very good liquidity profile. At the same time, the rating is
constrained by (1) Volvo Cars' modest market position and smaller size compared to
global premium competitors; (2) lower profitability than some other premium
manufacturers; and (3) albeit improving - its reliance on a few models, with 60% of 2024
sales from the XC40, XC60, and XC90 SUVs, (4) exposure to stricter environmental
standards that necessitate high capital and R&D expenses, impacting free cash flow and
(5) the company's exposure to the cyclical and competitive global automotive industry.

The negative outlook reflects rising macroeconomic challenges combined with trade
tensions affecting the US market, which have increased the difficulty of improving Volvo
Cars' profitability beyond prior expectations. Consequently, the rating could be
downgraded to Ba2 should the company fail to demonstrate signs of operational

Anrong Credit Rating Co.,Ltd.
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recovery—such as margin improvements and free cash flow generation—over the
coming months.

( %833 : https://www.moodys.com )
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Bl ERFERIERI AT AR E“Aa3”; BEFZERE”

J& 3L : 06 May 2025: Moody's Ratings (Moody's) has today upgraded to Aa3 from Al
Sanofi's (Sanofi or the company) long-term issuer rating and its senior unsecured ratings.
Concurrently, we upgraded to (P)Aa3 from (P)Al the senior unsecured MTN rating and
affirmed the (P)P-1 other short-term rating of its euro medium term notes programme.
We also affirmed Sanofi's P-1 short-term issuer rating and its P-1 commercial paper
ratings. We revised the outlook to stable from positive.

Sanofi is a leading pharmaceutical company formed in 2004. The company reported
EUR41 billion in revenue during 2024. Sanofi is notably present in the therapeutic areas
of immunology and inflammation (e.g., Dupixent, approved for several indications
including atopic dermatitis, and asthma), rare diseases, neurology, haemophilia and

Anrong Credit Rating Co.,Ltd.
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vaccines. Today's upgrade to Aa3 reflects the company's track record of solid operating
performance and credit metrics, supported by the continued revenue growth from
Dupixent, its largest-selling drug, vaccines and newly-launched products. At the same
time, Sanofi's late stage pipeline has been improving and is poised to sustain long term
growth with several new immunology, neurology and rare disease drugs in phase 3
studies or undergoing regulatory approvals.

The outlook is stable, incorporating our expectations of solid operating performance and
conservative financial policies. Sanofi has good visibility of future revenue growth and
cash flow generation, given that there are no major patent expires in the next three years.
Despite increased R&D expenses and higher costs driven by ongoing restructuring and
new product launches in 2024 and the start of 2025, we anticipate that Sanofi will
maintain leverage (Moody's-adjusted gross debt/EBITDA) below 2.0x in 2025-26 with
EBITDA.

(¥R 7% https://www.moodys.com )
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#% B Hikma HZ5P4E“BBB”; REFE”

JR3L: 08 May 2025: S&P Global Ratings has upgraded the long-term issuer credit rating
of Hikma Pharmaceuticals PLC (Hikma) and its USD 500 million senior unsecured notes
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due July 9, 2025, from "BBB-" to "BBB". The upgrade reflects the company's sustained
robust business momentum demonstrated in its FY2024 financial performance.

Hikma delivered solid performance in FY2024, achieving 9% organic revenue growth
with broad-based contributions. This growth was supported by the launch of over 100
new products, which helped offset anticipated margin contraction in its US generics
business due to higher royalty payments to Jazz Pharmaceuticals PLC. While Hikma
faces a material debt maturity (USD 500 million senior unsecured notes maturing July 9,
2025), its liquid assets—including substantial undrawn capacity under a USD 1.15 billion
committed revolving credit facility (RCF) maturing in 2029—provide ample coverage.

The stable outlook reflects Hikma's capacity to maintain strong business momentum
going forward, navigate potential frictions from US trade tariff policies on its American
supply chain, and mitigate competitive pressures in its US generics and injectables
businesses.

( YR IE . https://www.spglobal.com )
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( #8378 : https://www.nafmii.org.cn )

[PEEENE]

BEEHABILER KA RIT A AR N “BBB; RE“TE”

R 3L : 06 May 2025: Fitch Ratings has affirmed China-based travel and hospitality

conglomerate Jinjiang International Holdings Co, Ltd.'s Long-Term Issuer Default Rating
at 'BBB'. The Outlook is Stable.

Jinjiang is a wholly owned by the Shanghai municipal government, and its rating
incorporates a four-notch uplift from the Standalone Credit Profile (SCP) of 'bb-',
reflecting a support score of 20 under our Government-Related Entities (GRE) Rating
Criteria. Jinjiang's SCP reflects a strong market position and diversification, as the
world's second-largest hotel group by number of rooms with multiple brands across
various price segments in China and Europe. However, the company is constrained by
high leverage.

The Stable Outlook reflects Fitch's expectation of continued strong government support
and resilient performance of Jinjiang's diversified hotel portfolio, helping the company to
maintain its EBITDAR fixed charge coverage above our negative rating threshold.

( YRR IE : https://www. fitchratings.com )
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BIPR: 20254F 5 H 6 H, BEEHAIA P EIRIE S L L E PR (7)) f
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BEHARERR AT 5L SR BBB+”; BHEEZRE”

JRE3L: 07 May 2025: Fitch Ratings has revised the Outlook on Guoren Property and
Casualty Insurance Co., Ltd.'s (Guoren P&C) Insurer Financial Strength (IFS) Rating and
Long-Term Issuer Default Rating (IDR) to Stable from Negative, and affirmed the IFS
Rating at 'BBB+' and the Long-Term IDR at 'BBB'. Fitch has also affirmed the ratings of
Guoren P&C's US dollar senior debt at 'BBB'.

The affirmation reflects Guoren P&C's adequate capitalisation with a wider buffer,
profitable operating performance, and improved but high risky-asset exposure. The Prism
score remained 'Adequate’ at end-2024, commensurate with its rating. Its comprehensive
solvency ratio improved to 262% by end-2024 from 221% at end-2023, well above the
100% regulatory minimum. The improvement was mainly due to a decrease in business
risk and equity investment. Meanwhile, risky assets, which include equity-type and Fitch-
adjusted non-investment-grade fixed-income investments, fell to 196% of shareholder
equity by end-2024 (2023: 255%) due to a reduction in equity-type investments.

The rating also incorporates a one-notch uplift from the insurer's standalone credit quality,
reflecting support from its 41% ownership by Shenzhen Investment Holdings Co., Ltd.
(SIHC, A/Stable). The Stable Outlook underscores Fitch's expectations that Guoren P&C
will maintain a sufficient capital buffer and underwriting performance commensurate
with the ratings.

( YRR I : https://www.fitchratings.com )
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J&3Z: 17 Apr 2025: Fitch Ratings has affirmed Anhui Conch Cement Company Limited's

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

Conch is one of the largest cement producers in China by sales volume. Its principal
business includes the manufacturing and selling of cement, clinker and aggregate
products. It had over 14% national market share in 2024 and enjoys cost advantages due
to its strategic site locations and vertically integrated operation. Conch generated
EBITDA of CNY17 billion in 2024 (2023: CNY20 billion), with profit before tax
accounting for over 40% of industry profit (2023: 43%). Meanwhile, the majority of
industry peers recorded net losses. In addition, Conch cut capex to CNY11 billion in
2024, from CNY 14 billion in 2023, and streamlined its trading business, which lowered
its inventory and working capital inflow. As a result, its pre-dividend FCF margin return
to 10.0%, from 4.0% in 2023, while post-dividend FCF improved to 5.0%, from -1.7%.

The Stable Outlook reflects our expectation that Conch will remain committed to its
prudent financial policy, despite efforts to diversify geographically and into non-cement
sectors.

( %8 5% : https://www.fitchratings.com )
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J&3Z: 09 May 2025: Fitch Ratings has affirmed State Grid Corporation of China's (SGCC)
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A'. The
Outlook is Stable. Fitch has also affirmed SGCC's senior unsecured rating and all its
guaranteed rated notes issued by subsidiaries at 'A’.

SGCC, China's largest power grid company, develops, constructs and operates a grid that
covers 26 provinces, or around 90% of national territory, and reaches a population of
over 1.1 billion. It is also the world's largest utility company, has a monopoly in its
service area and benefits from an asset-based regulatory framework. This framework
protects SGCC from major price and volume risk and allows the company to recoup costs
with reasonable returns over a three-year regulatory period. SGCC's financials are also
among the best of global network peers.

SGCC's ratings are constrained by the China sovereign (A/Stable), which owns SGCC
via China's central State-owned Assets Supervision and Administration Commission
(92.89%) and National Council for Social Security Fund (7.11%). Fitch will equate the
rating of SGCC with China's sovereign credit rating in accordance with its Government-
Related Entities (GRE) Rating Criteria, as Fitch assesses the possibility of the company
receiving government support as 'Virtually Certain'.

( YRR IE : https:/ www.fitchratings.com )
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J& 3L : 09 May 2025: Moody's Ratings (Moody's) has downgraded AVIC Industry-

Finance Holdings Co., Ltd.'s (AVIC Industry-Finance) local and foreign currency long-
term issuer ratings to Baa2 from A3.

We have also downgraded to Baa2 from A3 the backed senior unsecured local currency
rating of Blue Bright Limited, which was incorporated in the British Virgin Islands and is
an indirect wholly-owned subsidiary of AVIC Industry-Finance. The notes issued by
Blue Bright Limited are unconditionally and irrevocably guaranteed under a guarantee
deed by AVIC Industry-Finance. Concurrently, we have placed AVIC Industry-Finance's
Baa2 long-term issuer rating, its P-2 short-term issuer rating, and Blue Bright Limited's
Baa2 backed senior unsecured rating under review for downgrade. Previously, the
outlook was negative on both entities.

The downgrade of AVIC Industry-Finance's ratings is driven by its weakening credit
profile, with deteriorating asset quality at AVIC Trust and uncertainties regarding the
going concern status of China Aviation Industry Investment Co., Ltd., which has a
pending lawsuit with Jiujiang Bank [1]. This in turn may further weaken the company's
profitability and capital adequacy. The company's financial flexibility is also weakened
after its delisting and pledging of its shareholdings in AVIC International Leasing Co.,
Ltd. (Baal, negative) to AVIC Group. AVIC Industry-Finance's assigned standalone
assessment therefore was downgraded to b1 from ba2.

The review for downgrade reflects the uncertainties stemming from (1) the impact of
AVIC Industry-Finance's governance weaknesses, as indicated by the delayed publication
of its annual report, on its standalone credit profile; and (2) the level of indirect
government support for AVIC Industry-Finance given the company's evolving changes,
which could further redefine its strategic role within AVIC Group.

Anrong Credit Rating Co.,Ltd.
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( ¥R 77 : https://www.mas.gov.sg )

[73h75]

Bl FAEMZ WRAEE T AR EBaa2”; BE“RAIH”

J& 3L : 07 May 2025: Moody's Ratings (Moody's) has downgraded Mapletree Pan Asia
Commercial Trust's (MPACT) and its subsidiaries' ratings, and maintained the negative
outlook.

Mapletree Pan Asia Commercial Trust (MPACT) is a Singapore-listed real estate
investment trust. MPACT has a portfolio of four properties in Singapore; nine in Japan;
two in China; and one each in Hong Kong SAR, China and South Korea. The portfolio
comprised retail, office and business park assets. Net property income (NPI) for
MPACT's North Asia properties fell for a third consecutive year in fiscal 2025, which
ended on 31 March 2025.

Anrong Credit Rating Co.,Ltd.
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While MPACT's Singapore property portfolio has demonstrated greater resilience, the
stable earnings from this portfolio are insufficient to counterbalance the declining
earnings in North Asia. Moody's expects MPACT's properties in Shanghai, Beijing, Hong
Kong SAR, China, and Japan to continue facing negative rental reversions and low
occupancy pressures over the next 12-18 months, driven by softer leasing demand
stemming from weaker business confidence and consumer sentiment, compounded by
intensified landlord competition from new property supply entering these markets.

( YR K IE . https://www.moodys.com/ )
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BN B AR BRI AT APPSR “A2”

J& 3L : 08 May 2025: Moody's Ratings (Moody's) has placed Nippon Telegraph and
Telephone Corporation's (NTT) A2 long-term issuer rating, a3 Baseline Credit
Assessment (BCA), and P-1 commercial paper rating on review for downgrade. We have
also placed NTT FINANCE CORPORATION's (NTT Finance) A2 long-term issuer,
senior unsecured, and backed senior unsecured ratings, and (P)A2 senior unsecured
medium-term note program rating on review for downgrade. Previously, the outlook on
the ratings for both issuers was stable. Furthermore, we have placed NTT Finance
Americas Inc.'s P-1 backed commercial paper rating on review for downgrade.

Anrong Credit Rating Co.,Ltd.
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Nippon Telegraph and Telephone Corporation, headquartered in Tokyo, is the leading
integrated telecommunications operator in Japan. The rating action follows NTT's
announcement on 8§ May 2025 that the company will buy out the 42.3% stake it does not
already own in its consolidated subsidiary, NTT DATA Group Corporation (NTT
DATA), which specializes in IT services and data center operations, for about JPY2.4
trillion. This buyout will likely lead to a considerable increase in NTT's leverage, pushing
debt/EBITDA above 4x, which exceeds our previous expectation of the mid-3x range.
The transaction provides NTT with full control over NTT DATA's cash flow. However,
dividends previously distributed to NTT DATA's minority shareholders were small at
about JPY15 billion annually and recouping it will not be sufficient to reduce the
acquisition debt.

An upgrade is unlikely given NTT's ratings are under review for downgrade. We could
downgrade NTT's ratings if the buyout of NTT DATA will result in an elevated level of
financial risk tolerance.

( #® I https://www.moodys.com/ )
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