Dot Wail nie-ad

Taiwan Ratings Rating Research Service

BV S g ur

An S&P Global Company

Research Update:

USI Corp. Ratings Affirmed At 'twA/twA-1';
Outlook Stable

November 20,2023

Rati ng ACtiOI"I Ove rVieW PRIMARY CREDIT ANALYST

Taiwan Ratings Corp. today affirmed its 'twA' long-term and 'twA-1" short-term issuer credit
ratings on USI Corp. The outlook on the long-term rating is stable. The ratings reflect USI's good
business diversity and low debt leverage. The company's investment in the Gulei project in China
could also slightly improve its feedstock supply security. USl is likely to keep its ratio of debt to
EBITDA below 1x in 2023-2024 despite profitability weakening significantly from the historical
peak in 2021. Several factors temper these strengths, including the company's volatile
performance due to a lack of meaningful integration and USI's sensitivity to volatile commodity
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Ratings List

Ratings Affirmed

USI Corp.

Issuer Credit Rating twA/Stable/twA-1

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.taiwanratings.com for further information.
Complete ratings information is available to subscribers of Rating Research Service at rrs.taiwanratings.com.tw. All ratings affected by this rating action can
be found on Taiwan Ratings' public website at www.taiwanratings.com.
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