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Bl IARB AT “Baa2” B A LHERIPE; RERE”

J&3Z: May 23, 2025 -- Moody's Ratings (Moody's) affirmed the Baa2 senior unsecured
and commercial paper Prime-2 ratings of The Mosaic Company (Mosaic), as well as the
senior unsecured Baa2 rating at Mosaic Global Holdings Inc. (assumed by Mosaic). The
outlook remains stable for both entities.

Mosaic continues to perform well as phosphate prices remain healthy and potash price
have improved since last December allowing the company to generate credit metrics that
fully support the rating. As the second largest integrated phosphate producer and one of
the four largest potash producers globally, Mosaic has sustainable competitive positions
in two main commodity fertilizers. Its potash operations in Canada are competitive
globally; however new industry capacity additions will likely limit any sustained
improvement in prices or margins over the next few years.

Mosaic's credit profile is tempered by concentration in two of the three cyclical
commodity fertilizer product lines, and exposure to demand swings due to impact of
weather events and crop prices, which can significantly impact farmers' income and
market demand. Additionally, new phosphate or potash capacity usually come on-stream
in large increments over one to two years, but can temporarily disrupt market pricing.
Mosaic's Prime-2 commercial paper rating reflects its excellent liquidity supported by
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modest cash balance, expected free cash flow generation and a committed $2.5 billion
revolving credit facility maturing in May 2030.

The stable outlook reflects the expectation that credit metrics will remain at levels
consistent with the Baa2 rating and that P&K fertilizer prices will remain at levels that
keep earnings and cash flow high enough to generate meaningful free cash flow, despite
elevated capex in 2025 and 2026.

(B kJE: https://www.moodys.com)
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BHlR T GEICO R 5 LIIVFRN“AL1; RE“FaE”

J& 32 : May 22, 2025 — Moody's Ratings (Moody's) has affirmed the Aal insurance
financial strength (IFS) rating of Government Employees Insurance Company,. The
rating outlook for GEICO is stable.

GEICO's rating reflects its strong market presence as the third-largest US auto insurer,
excellent brand recognition, low cost structure and robust capitalization along with
explicit and implicit support from NICO. GEICO markets personal auto insurance
through direct response methods including its website and mobile application, rather than
selling through agents, which helps the group maintain a low underwriting expense ratio.
These strengths are partly offset by the group's aggressive investment style along with
Anrong Credit Rating Co.Led.
Copyright © 2025,All Rights Reserved.
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persistent competition and potential adverse regulation in the personal auto sector. Net
premiums written increased slightly to $11.5 billion for the first quarter of 2025 relative
to the prior year period due to rate increases and an increase in policies in-force.

(B kJE: https://www.moodys.com)
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[F&zh3]

BB KA “Baa3” KIIRAT NFS: RERBN“IER”

J&3Z: May 23, 2025 -- Moody's Ratings (Moody's) has today changed the outlook on the
Government of Italy (Italy) to positive from stable, while at the same time affirming the
long-term issuer and senior unsecured ratings at Baa3. The foreign currency senior
unsecured MTN programme and shelf ratings have also been affirmed at (P)Baa3. The

Anrong Credit Rating Co.,Ltd.
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local currency commercial paper rating has been affirmed at Prime-3, and the foreign
currency other short-term programme rating has been affirmed at (P)Prime-3.

The outlook change to positive reflects the improved fiscal outlook against the backdrop
of a better-than-expected fiscal performance in 2024, and a stable domestic political
environment which increases the likelihood of fiscal metrics continuing to improve in
line with the government's medium-term fiscal-structural plan. The positive outlook is
also supported by a robust labour market, sound household and corporate balance sheets
and a healthy banking sector. Further expected improvements in the net international
investment position are likely to support economic resilience and reduce Italy's
susceptibility to event risk.

The affirmation of the Baa3 ratings takes into account Italy's large economy and effective
institutions and governance relative to rating peers. Italy's large and wealthy economy, its
effective policymaking and institutional capacity, results in a high degree of economic
resilience. At the same time, the affirmation captures Italy's high debt burden which —

coupled with a gradual weakening debt affordability and structural challenges related to
population ageing — remains a constraint on its credit profile.

Italy's long-term local and foreign-currency bond country ceilings remain unchanged at
Aa3. For euro area countries, a six-notch gap between the local currency ceiling and the
local currency rating as well as a zero-notch gap between the local currency ceiling and
foreign currency ceiling is typical, reflecting benefits from the euro area's strong common
institutional, legal and regulatory framework, as well as liquidity support and other crisis
management mechanisms. It is also in line with our view of de minimis exit risk from the
euro area.

(EFkIE: https://www. moodys.com)
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BN Fedrigoni ™V FKEPELA“B3”; BETRE”

J& 3Z: May 20, 2025 -- Moody's Ratings (Moody's) has today assigned a B3 long-term
corporate family rating (CFR) and a B3-PD probability of default rating (PDR) to
Fedrigoni S.p.A. (Fedrigoni). We have also downgraded instrument ratings on Fiber
Bidco S.p.A.'s (Fiber Bidco) backed senior secured notes to B3 from B2. Following the
reverse merger, all instrument ratings of Fiber Bidco are transferred to Fedrigoni
S.p.A.The outlook on Fedrigoni is stable.

Today's rating action reflects the company's weak credit metrics, with Moody's adjusted
gross leverage reaching 7.6x at the end of 2024. The ratio exceeded our earlier forecast of
7x for 2024, as the company incurred over €316 million in additional debt (Moody's
adjusted) through refinancing and the sale-and-leaseback transaction (€177 million),
along with raising nearly €140 million in other financial debt last year. Earnings in 2024
were also weaker than expected, partly due to a soft performance in the last quarter,
where the company's adjusted EBITDA fell by 13%, with a 29% decline in the Luxury
Packaging segment compared to Q4 2023.

We anticipate moderate improvement in leverage over the coming years. However, there
are downside risks to our forecast due to the weakening macroeconomic environment,
with potentially higher inflation and reduced consumer spending negatively impacting the
company's Luxury Packaging segment in particular. Nonetheless, we believe Fedrigoni's
adequate liquidity position can offer a buffer against adverse scenarios. In the absence of
significant restructuring costs, we expect Fedrigoni to generate positive free cash flow,
supported by decent profitability, reduced interest expenses following last year's
refinancing.

The stable outlook reflects our expectation that Fedrigoni's credit metrics will improve
over the next 12-18 months, primarily due to a reduction in exceptional items. However,

Anrong Credit Rating Co.,Ltd.
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Moody's adjusted leverage is likely to remain close to 6.5x — 7x, as improvements in
underlying earnings are expected to be gradual amid a challenging macroeconomic
environment. This stable outlook also depends on the company maintaining an adequate
liquidity profile.

(%B % ¥E: https://www. moodys.com )

B 20254E 5 H 20 H, #Bii4%F Fedrigoni S.p.A. (Fedrigoni) “B3”[ 1}
Ak SR VF gk A1 <B3-PD” [ i 2 ME R 1 4k . A2l IE 4 Fiber Bidco S.p.A. (Fiber
Bidco) AR ZESE 1 T R M B2” F A E“B3”. &lal&3f)5, Fiber Bidco
(T SR VF 40 5% 22 Fedrigoni S.p.A..
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BEHNPE PR BBB KIS T RAT NBLWFE; RETRE”

JR3Z: Fitch Ratings - Hong Kong/Shanghai - 16 May 2025: Fitch Ratings has affirmed

China Railway Group Limited's (CRG) Long-Term Foreign-Currency Issuer Default
Rating (IDR) and senior unsecured rating at 'BBB+'. The Outlook on the IDR is Stable.

Anrong Credit Rating Co.,Ltd.
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Fitch has also affirmed the ratings on CRG's US dollar senior unsecured notes due 2026
and 2027 issued by its indirect wholly owned subsidiary, China Railway XunlJie Co.
Limited. The notes are unconditionally and irrevocably guaranteed by CRG. The Stable
Outlook on CRG's rating mirrors the Outlook on the sovereign rating.

We regard CRG's state-owned parent, China Railway Engineering Group Company
Limited (CREC), as an intermediate holding company with no material operation or
substantial debt. Therefore, we look through CREC to the Chinese sovereign under our
GRE criteria.

CRG's SCP of 'b+' is supported by its leading positions in infrastructure construction
market and strong financial flexibility, however it is constrained by high and rising
leverage.

A default by CRG could significantly disrupt China's medium- to long-term railway
network development plan, which is pivotal to urbanisation and economic development.
It could also affect China's geopolitical goals, given the strategic importance of railways
in the country's Belt and Road Initiative. The company is an active domestic bond issuer
and a high-profile Chinese state-owned infrastructure construction firm internationally.
Therefore, a default would have a significant effect on funding for other centrally
administered state-owned enterprises.

CRG's new construction contracts dropped by 17% in 2024, with notable decline across
various sectors, including highways, municipal works, urban rail and housing projects.
The downward trend persisted in 1Q25 with new contracts falling 10% yoy. This reflects
sustained weakness in the domestic construction market and further reduces short-term
revenue visibility.

(B % ¥E: https://www.fitchratings.com)
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J& 3Z : Fitch Ratings - Hong Kong - 21 May 2025: Fitch Ratings has assigned China
Honggiao Group Limited's (Hongqiao, BB+/Stable) proposed US dollar senior unsecured
notes a rating of 'BB+'.

The proposed notes will be issued by Honggiao and are rated at the same level as
Honggiao's senior unsecured debt because they constitute its direct, unconditional,
unsubordinated and unsecured obligations and rank pari passu with all its other unsecured
and unsubordinated obligations. The bond proceeds will be used for general corporate
purposes.

Honggiao's rating reflects its position as one of the world's largest aluminium smelters,
with a competitive cost position that is supported by high raw-material self-sufficiency
and sustained low leverage. The Stable Outlook reflects our expectation that Honggiao
will maintain its strong business and financial profile.

We expect profitability to remain high in the near term, driven by constrained supply and
growing demand. Hongqiao's EBITDA reached CNY44 billion in 2024 amid strong
alumina and aluminium prices and moderating raw material costs. We forecast EBITDA
net leverage will stay below 1x in 2025-2027 after incorporating Honggiao's investment
in the Simandou project, as a result of decent cash generation during the period.

Honggiao's large operating scale and vertical integration support its market-leading
profitability. It is the world's second-largest primary aluminium producer with around 6.5
million tonnes (mt) of capacity. Hongqiao accounted for around 14% and 8% of domestic
and global primary aluminum production, respectively, in 2024. In addition, it had high

Anrong Credit Rating Co.,Ltd.
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self-sufficiency in bauxite, alumina and electricity, allowing it to withstand raw material
price fluctuations.

(B % JE: https://www. fitchratings.com )
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&3 : Fitch Ratings - Taipei/Hong Kong - 19 May 2025: Fitch Ratings has assigned
CDB Aviation Lease Finance Designated Activity Company's (A/Stable) proposed fixed-
rate senior unsecured US-dollar notes a rating of 'A’".

The notes will be issued by CDBL Funding 1 on the Hong Kong Stock Exchange under
its USD3 billion medium-term note programme. Proceeds will be used for capital
expenditure, debt refinancing, working capital and other general corporate purposes.

CDBL Funding 1 is an offshore SPV established under CDB Aviation, a wholly owned
subsidiary of China Development Bank Financial Leasing Co., Ltd. (CDB Leasing,
A/Stable). CDB Aviation is the only overseas platform housing CDB Leasing's offshore
aircraft-leasing business and serves as a management platform for the group's onshore
and offshore aircraft portfolio. CDB Leasing is majority owned by China Development

Anrong Credit Rating Co.,Ltd.
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Bank (CDB, A/Stable), China's largest policy bank, and is one of the country's largest
financial-leasing companies by managed assets.

The ratings on the senior unsecured notes are in line with CDB Aviation's Long-Term
Issuer Default Rating (IDR), as they will be unconditionally and irrevocably guaranteed
by CDB Aviation and constitute its direct, unsubordinated and unsecured obligations,
ranking pari passu with all its other unsecured and unsubordinated obligations. The notes
also benefit from a keepwell and asset purchase deed provided by CDB Leasing.

(B % JE: https://www. fitchratings.com )
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JR3Z: Fitch Ratings - Hong Kong - 23 May 2025: Fitch Ratings has assigned Huangshan
Tourism Group Co., Ltd. (HSTG) a first-time 'BBB-' Long-Term Issuer Default Rating
(IDR), with a Stable Outlook.

HSTG is the sole cultural and tourism industry operation platform under the Huangshan
municipal government's State-owned Assets Supervision and Administration
Commission (SASAC). Its ratings are aligned with Fitch's internal assessment of the
creditworthiness of Huangshan municipality based on our Government-Related Entities
(GRE) Rating Criteria, reflecting a very strong likelihood of government support.

Anrong Credit Rating Co.,Ltd.
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HSTG's SCP is supported by a strong business profile, characterised by a significant
competitive advantage, stability in the tourism segment performance, and solid financial
flexibility, but is constrained by its high net leverage.

HSTG is wholly owned by the Huangshan SASAC, which appoints senior management
and heavily influences the company's strategy. About 30% of Huangshan's GDP is
derived from tourism, with HSTG playing a vital role in developing the city's tourism
infrastructure. We assess HSTG's support precedents as 'Strong', as the government has
provided consistent support in the form of subsidies, tax reductions and rebates, low-cost
long-term financing, and asset injections.

CHop R I https://www.fitchratings.com )
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(¥R JE: https://www.guandian.cn)

[PF&3h7]

BB FEGFRIT (FH) “Aa3FHMKPERITHE: RERE”

JR3C: May 21, 2025 -- Moody's Ratings (Moody's) has affirmed OCBC Bank (Hong
Kong) Limited's (OCBC HK) foreign currency and local currency long-term and short-
term deposit ratings at Aa3/P-1. At the same time, we have lowered the bank's Baseline
Credit Assessment (BCA) to baal from a3, but affirmed the bank's Adjusted BCA at al.
We have also affirmed the bank's foreign currency and local currency long-term and
short-term Counterparty Risk Ratings (CRRs) at Aa2/P-1, and long-term and short-term
Counterparty Risk (CR) Assessments at Aa2(cr)/P-1(cr). The outlook on the bank's long-
term deposit ratings is stable.

The affirmation of OCBC HK's ratings and assessments with a stable outlook reflects our
expectation that the willingness and capacity of support from OCBC HK's parent,
Oversea-Chinese Banking Corp Ltd (OCBC, Aal stable, al), for OCBC HK will remain
broadly unchanged over the next 12-18 months, offsetting the bank's weakened financial
profile due to its deteriorated asset quality and profitability. We assess OCBC HK to have
a very high probability of affiliate support from, and a high dependence with, its parent
OCBC, leading to a three-notch affiliate support uplift to the bank's al Adjusted BCA
from its baal BCA.

The lowering of OCBC HK's BCA to baal from a3 reflects the heightened asset risk and
weakened profitability due to the bank's property exposures in Hong Kong SAR, China
(Aa3 negative), partially mitigated by the bank's strong capitalization and sound funding
and liquidity profile. We expect the asset quality pressure to persist for OCBC HK's loan
portfolio over the next 12 months, driven by the bank's sizable lending to Hong Kong
property sector which has been experiencing a prolonged downturn.

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

Bk 2025 5 /] 21 H, Bl el (FB) AIRAF (BUF R
“HEARARAT (R ™) MIAN AR K S A SO “Aa3”/“P-17. [, F2
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[(Ti%EE]

JUSRAEERTF Weave Living #8 1 1287 oBUEH R 55 XA B

5 H 23 Hig ek~ ¥ vt 0 iiE, Sk E L IEsE (BlackRock) 5%
WK AN H 1 & Weave Living FREAE, LUBIE 14287 7oA 4% R DU e i im 35
12 Shan Road ] Momentus Serviced Residences Novena AR 55 7022 8 KM . b R s
A& VUSRI 2:—FE Z I R N AE R M S B R =B/ 0. 2025 FFRE 5,
DUEAE 5 ok pa N YTL 48 A RIS 55 &4F, L 2.8 A48 o e A7 T8 n g it
WU R B R R SRl - A B )E o BETAE 2024 E4],  DISEAETR S Weave A 7RI
TEIREER IS TR AERE LR S A, LMK 1.48 10870, RIELTFTER,
Weave H 2023 S AF INBGRIEY 5k, HEcizE =10H, &1t 330 M7,
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B P RERT A2l RETHRRMBEFIPE; RETRE”

FE3Z: May 23, 2025 -- Moody's Ratings (Moody's) has today affirmed the Aal deposits
and senior unsecured debt ratings of United Overseas Bank Limited (UOB). We have
also affirmed the ratings assigned to the subordinated debt instruments and preferred
securities issued by UOB. At the same time, we have affirmed the bank's al Baseline
Credit Assessment (BCA) and adjusted BCA. The rating outlook remains stable.

The affirmation of UOB's ratings with a stable outlook reflects our expectation that the
bank will uphold strong fundamentals through 2025-2026. We expect UOB's problem
loan ratio to remain in the 1.5%-2.5% range, its core capital ratio to slightly decline but
remain robust, and profitability to moderate to a still solid level. Moreover, we expect the
bank's liquidity and funding to remain very strong.

UOB's al BCA considers asset risks from its modest exposure to trade-oriented
companies that might be negatively impacted by changing US trade policies, its
significant exposure to the property sector in Hong Kong SAR, China (Aa3 negative),
and weakening in loan quality in Thailand (Baal negative). These risks are largely
mitigated by prudent client selection, adequate loan-loss reserves, and a good capital
buffer.

UOB's Aal ratings reflect its al BCA and a three-notch uplift based on our assessment of
a very high likelihood of public support from the Government of Singapore (Aaa stable)
in times of need.

(%H % ¥E: https://www.moodys.com )

B 2025 4E 5 H 23 H, Bl T KERITERAF (LUFRFRCRERIT) 1
“Aal” (7 PE LA TC ARG 55 VPR . BBIIE A T KABARAT RAT IR A5t 55 T 2 AR
SRS VPR . RIS, RSN T REERAT I “al” ZEHEAS B VA5 AR 2 5 ) 215 VP
filie VPR EBEIRFFRRE -

KALERAT FIVPR R e fare”, XM 7 Bl XHZAT7E 2025-2026 4 # (A1 (R FF 58 2
FEARTH A . B0 T AR ARAT 1 n) A DR LR AR R E 1.5%-2.5% MTE I, HAZ O
AW N, EUPR IR R, SRR A 2R F @ K. bk, 2
TTH RAEERAT T sh PR A AR & 784

KAEEAT ) “al” P R MEE VAL 5 58 T DUR 572 KRS a2 AT X 51 5 YA =) 13 B XU
il 1 A] R 2 52 2136 (1 57 2 BUR A I A TR R s 1247 06 A B A SRR 9 A T B0 IX s s = ATl 1Y)
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RAEARAT B “Aal” TG St 1 He“al FHE S FPRAl DAL AR A2 300 B I S5 BURFAE 75 22
AR T RESRBE A ILSCRF (Aaa/fasE) HIPHAG I LI 10 =552

Bl T HREBT AV KRS A0S RE R

BR3C: May 22, 2025 -- Moody's Ratings (Moody's) has affirmed Maybank Singapore
Limited's (MSL) Al long-term (LT) foreign currency (FC) and local currency (LC)
deposit ratings. We have also affirmed the bank's Aa3 LT FC and LC Counterparty Risk
Ratings (CRRs), Aa3(cr) LT Counterparty Risk Assessment (CR Assessment), P-1 FC
Commercial Paper rating, P-1 short-term (ST) FC and LC deposit ratings, P-1 ST FC and
LC CRRs and P-1(cr) ST CR Assessment. The rating outlook for MSL remains stable.

The affirmation of MSL's Al deposit ratings, a3 BCA and Adjusted BCA reflects the
bank's strong asset quality and capital, stable funding and liquidity, and moderate
profitability. Although we assess that the probability of support from MSL's parent,
Malaysia-based Malayan Banking Berhad (Maybank, A3 stable, a3), will be very high
when required, MSL's a3 Adjusted BCA does not benefit from any affiliate uplift because
the bank's BCA is already at the same level as that of Maybank.

We expect MSL's problem loans ratio to remain below 1.0% over the next 12-18 months,
underpinned by its focus on the low-risk housing and auto loans. Its rapid loan growth
and growing focus on the riskier small- and medium-sized enterprise (SME) loans, as
well as the impact of US tariffs and trade policy uncertainty on Singapore's highly trade-
dependent economy, also pose some risks.

MSL continues to report liquidity coverage ratios on a consolidated basis with Maybank's
branch in Singapore. Their combined SGD- and all-currency liquidity coverage ratios for
the fourth quarter of 2024 were 172% and 159%, respectively, well above the regulatory
requirements.

(% B %¥E: https://www.moodys.com )

PR 20254E 5 H 22 H, sl 7 Hnd ok 44T (Maybank Singapore Limited,
A MSL) HI“A1 KBS AR MAFEKVER . RBlIEHN T iZAT 1 “Aa3 K BAS M AT A
oA F R TE  “Aa3(er) KA Z 0 F K 1EAL . “P-1 FCRVEHE E . “P-17%0 3]
ANTAIAR TAF KPP “P-1"40 HIFNA T3 58 55 0 T2 R P4 DA B “P-1 (er) 55 H15E 25 % 7 AU
PEAL . D oRARAT (M VP e B AR R FRE ™
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(T ZEE]
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H A BURPRAE A IBUR §8 S 75 TR AR, 18 3E B SCBUR &y 8 ik 520 5K i W 5%
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BURETHRIE Y, Ay 8 H A A7 DUAT $p 2 AR g 1 07 U2 2% W4 H s .
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RN A /INBUR R BV, g b BN SR EUR VS Tt 55 3 PR B SR N0 BE AT AR
FLSRIEPR, BUFRRZ)— VIS R SEIL TR 4G, DA ORI I 3 iy T Bt A5 2%
KB IGI A 225 . FEGEAR Y, H AR JATR IS @& 24 1 58 B M & 5F . g Al
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BER T MMC X T/REBERERKKITEL A"

R 3 : Fitch Ratings - Tokyo - 19 May 2025: Fitch Ratings has assigned a long-term
rating of 'A' to Mizuho Markets Cayman LP's (MMC) USD100 million senior guaranteed
notes maturing 20 May 2027, and a short-term rating of 'F1' to MMC's USD50 million
senior guaranteed notes maturing 18 June 2026.

The notes are issued under the USD10 billion medium-term note programme guaranteed
by Japan-based Mizuho Bank, Ltd. (MHBK, A/Stable/F1), as described in the base
offering memorandum dated 30 August 2024. The senior notes will constitute the direct,
unconditional and unsubordinated obligations of MMC and, by way of the guarantee,
MHBK.

MMC is a wholly owned subsidiary of Mizuho Americas LLC, a US bank holding
company that is wholly owned by MHBK, a core operating banking arm of Mizuho
Financial Group, Inc. (A-/Stable/F1).

The long- and short-term ratings on the guaranteed notes are aligned with the Long- and
Short-Term Issuer Default Ratings (IDRs) of the guarantor, MHBK, respectively, in line
with Fitch's criteria. This is because the repayment of principal, interest and all other
amounts payable is unconditionally and irrevocably guaranteed by MHBK.

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

B 2025 4E 5 H 19 A, #3%4 Mizuho Markets Cayman LP (LA R E#R“MMC”) T
2027 4E 5 H 20 H2HAM 11236 70 5 FA0 R 248 KPP “A”, % MMC T 2026 4 6
H 18 HEIHAR 5000 753 7t = AR O S 08 1 BV “F 17,

X e TR AR H AT 44T (Mizuho Bank, Ltd, DA R f#R“MHBK”) (A/F45%E/F1)
FHARI) 100 1235 0 HIZEHE R R R AT, 402024 4 8 H 30 HIFFEEA K AT B k.
Se R MMC () B4 TR IR B G 55, Hdid 48 01 77 20k st MHBK F B
Te 6 AFFIAE IR G 15155 -

MMC & Mizuho Americas LLC fJ 4% F /A&, Mizuho Americas LLC /& —5 3 E#R1T
B AT, B MHBK £%#iH, MHBK & mER AR (A-/FE/F) HiZLEE
BRATHBIT.

HR YR B R bR, FHORSEHE A0SR VT 2 43 91 5 4E 4R N MHBK 1)+ # A0 3 %
T NFBAVER — 8. RN AS . R BTG HAd N AT #0238 15 B MHBK JE 4614
HAAT g b LR
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J&3Z: Fitch Ratings - Tokyo - 27 May 2025: Fitch Ratings has assigned Japan-based
Kioxia Holdings Corporation a Long-Term Foreign-Currency Issuer Default Rating (IDR)
of 'BB+'. The Outlook is Stable. At the same time, Fitch has assigned a senior unsecured
rating of 'BB+' to the company.

Kioxia's IDR reflects its leading position in the NAND flash memory semiconductor
industry, bolstered by advanced technological capabilities and high barriers to entry. The
NAND industry is highly consolidated and the company can adjust production to match
demand-supply dynamics. However, the ratings also reflect the industry's continuous
need for substantial capex investments and the inherent volatility in demand and cash
flows, as prices for commoditised NAND products fluctuate based on demand-supply
mismatches.

Kioxia's financial profile remains solid on a mid-cycle basis, characterised by high
EBITDA profitability that supports positive FCF generation. However, its financial
stability tends to weaken considerably during industry downturns. Fitch rates Kioxia
based on average metrics through the industry cycle.

(¥ H % IR: https://www.fitchratings.com )

B 2025 4E 5 H 27 H, AP0 H AR ek U etk (BURRAR<E ) 1
KA T RAT NBEAVFRT € N BB+ PFRRE NI E”. FIly, HEERZA AR
TEARR VR E N BB+,

BEB ) AT NE LIV I B 7 HAE NAND [NAFE 2 SR T A se s, ek fHoR
e A NBE 22 8 HLERAIE T SR, NAND 7ML S B, 1% A AT DAARHE it 75 sh 2 1 %
PR A, VPR R TIZAT I R E B A SRR R AL TR R, DLACTR SR &R
FINAER B, RN SAL NAND 72 5 A0 4 2 R AL 75 A5 e T v 5

MHHISKRE, BRI SRR AR i, HoRE U2 EBITDA &FIRE s, SCRF=4E
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