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J&3Z: January 18, 2024 -- Moody's Investors Service (Moody's) changed the outlook for
Crocs, Inc. (Crocs) to positive from stable. Concurrently, Moody's affirmed all of the
company's ratings, including the Ba3 corporate family rating (CFR), Ba3-PD probability
of default rating (PDR) and B2 senior unsecured global notes rating.

The affirmation reflects Crocs' brand position, strong cash flow generation and credit
metrics. The affirmation also reflects the short track record of HEYDUDE ownership and
the need to improve its current challenging operating trends. The change in outlook to
positive from stable reflects the company's resilient operating performance amid the
challenging footwear environment, progress in integrating HEYDUDE and diversifying
the business from a product perspective, and deleveraging through debt repayment.

(¥R IE: https://www.moodys.com)

BiE: 202447 1 H 18 H -- Bl % #F kRS A = Crocs, Inc. (Crocs) HITF
FEEN T LAECET”. [FE, BlHA T ZAFEMITE TR, BiE<Ba3”
NHEI RV “Ba3-PD iE LM 28PN “B2 sy L R R BREE R VP o

PR AfIA S B T R IO R S R AT« SR Eh PR AR RS R FE AR . VPRI
BT HEYDUDE FrffRIREIAICSE, PLR O L 2 al B Bhik g a3
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J&3Z: January 17, 2024 -- Moody's Investors Service (Moody's) has today affirmed all
ratings of French tires manufacturer Compagnie Generale des Etablissements Michelin
("Michelin™ or "group"), including the group's A3 long-term issuer rating and the A3
instrument ratings on its senior unsecured notes due 2025, 2027, 2030, 2038 and 2045.
The outlook remains stable.

The affirmed A3 long-term issuer rating of Michelin is strongly positioned, supported by
the group’s robust performance against a challenging market environment during the last
two years. Despite continued cost inflation and declining tire volumes since 2022,
Michelin could improve its profitability thanks to price adjustments and favourable mix
effects, and return to positive free cash flow (FCF) in 2023 by lowering its working
capital from the increased levels over 2021-2022.

The stable outlook balances Michelin's very good liquidity and credit metrics for its A3
rating, with challenges related to likely continued sluggish tire volume growth in 2024,
combined with the group's ongoing restructuring activities, which will constrain its
profitability and cash flow in the coming quarters.

(B kE: https://www.moodys.com)
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J&E3Z: January 19, 2024 -- Moody's Investors Service has today taken the following
rating actions on China National Bluestar (Group) Co., Ltd. (Bluestar):

1. Withdrawn Bluestar's Baa2 issuer rating and assigned the company a Bal corporate
family rating (CFR);

2. Downgraded to (P)Bal from (P)Baa2 the rating on the senior unsecured class and to
(P)Ba2 from (P)Baa3 the rating on the subordinated class under its medium-term note
(MTN) programs, issued by Bluestar Finance Holdings Limited and guaranteed by
Bluestar.

3. Downgraded to Ba2 from Baa3 the rating on the backed subordinated securities that
are guaranteed by Bluestar.

All the rating outlooks are stable. Previously, the ratings were on review for downgrade.

The rating downgrade reflects Bluestar's much weaker standalone credit profile as
indicated by the company's high financial leverage, as measured by Moody's adjusted
debt/EBITDA, of more than 12x over the last twelve months of September 2023, up
substantially from 4.8x in 2022. In addition, we expect that leverage will remain elevated

Anrong Credit Rating Co.,Ltd. 3
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and will only gradually improve towards 7.5x over the next 2 years amid industry
challenges and product price volatility. While we expect the company's business
performance will likely improve and support a gradual earnings recovery, its capital
structure will remain weak due to ongoing capital expenditure with a reduced buffer
against market volatilities, a level that no longer supports an investment-grade rating.

The stable outlook considers the expected gradual deleveraging due to reduced impact
from global chemical de-stocking, Bluestar's key industry positions in its chemical
products, and its good funding access that enables the company to navigate through the
industry trough. The stable outlook also incorporates Moody's expectation that parental
support from Sinochem Holdings Corporation Ltd. (Sinochem Holdings) will remain
intact.

(P kE: https://www.moodys.com)
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JE3Z: January 16, 2024 -- Moody's Investors Service has confirmed Hualu Holdings Co.,
Ltd.'s A3 issuer rating, with a stable outlook. Previously, the rating was on review for
downgrade.

At same time, Moody's has upgraded Hualu's Baseline Credit Assessment (BCA) to baa2
from baa3.

Moody's has also confirmed the A3 senior unsecured rating on the notes issued by Hualu
International Finance (BVI) Limited and guaranteed by Hualu, with a stable outlook.
Previously, the rating was on review for downgrade.

This concludes the rating review for Hualu that was initiated on 6 December 2023.

The confirmation of Hualu's ratings with a stable outlook reflects our view that the
impact of a lower government support assumption, from high to strong, is
counterbalanced by the company's improved BCA. Its improved BCA in turn reflects
Hualu's strengthening business profile with the successful completion of the coal
chemical project in 2023, the good transparency of its major operating companies, and its
long track record of prudent financial policy, with solid credit metrics and excellent
liquidity.

The stable rating outlook reflects Moody's expectation that Hualu's business profile and
credit metrics will improve with the production ramp-up of its Jingzhou Project Phase 1
over the next 12-18 months, and that there will not be any significant change in its
strategic importance to the Shandong government and ultimately the Chinese government.

(B RME: https://www.moodys.com)
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JE3Z: 15 Jan 2024: Fitch Ratings has assigned China-based Zheshang Property and
Casualty Insurance Company Limited an Insurer Financial Strength (IFS) Rating of
'BBB' (Good). The Outlook is Stable.

The rating reflects Zheshang Insurance's 'Moderate' company profile, thin capital buffer
and improving underwriting performance. The rating also takes into consideration its
linkage with the Zhejiang Provincial State-owned Assets Supervision and Administration
Commission (SASAC).

(P kE: https://www.fitchratings.com)
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J&E3Z: Jan. 18, 2024--S&P Global Ratings today assigned its 'A+' long-term issue rating
to a proposed issuance of Chinese renminbi-denominated notes, which will be
unconditionally and irrevocably guaranteed by China National Petroleum Corp. (CNPC).
CNPC Global Capital Ltd., a special purpose entity, will issue the notes.

The rating on the notes is subject to our review of the final issuance documentation.
CNPC intends to use the issuance proceeds for general corporate purposes. We equalize
the rating on the notes with the long-term issuer credit rating on CNPC (A+/Stable/--),
given that the guarantee qualifies for a credit substitution.

(FBkE: https://www.spglobals.com)
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JE3Z: January 18, 2024 -- Moody's Investors Service has affirmed CapitaLand Ascendas
REIT's (CLAR) A3 issuer and senior unsecured ratings, the provisional (P)A3 senior
unsecured ratings on its SGDS5 billion multicurrency medium-term note (MTN) program,
and the Baa2 rating on its subordinated perpetual securities. At the same time, Moody's
has maintained the stable outlook.

The affirmation of CLAR's A3 ratings reflects our view that the trust's credit quality will
remain supported by continued earnings growth from its diversified portfolio of good
quality assets, even as global macroeconomic conditions remain challenging. At the same
time, we recognize that CLAR has a track record of maintaining prudent financial
policies, having grown its property portfolio over the years via a balanced mix of debt,
equity and asset recycling.

The stable outlook reflects Moody's view that CLAR will continue to demonstrate steady
earnings growth. At the same time, the agency expects the trust to remain financially
prudent in the execution of its growth strategy.

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

BB 2024 % 1 H 18 H - BB H RSS2 mI A 17 HUER s 5 5iE
e (CLAR) HI“A3”RAT NIER M m AT ES, H 50 12Hioc2 Mk iy
SR RIE E (P) AS"RZUERIF, LR IIRGUKBHIESR 1) “Baa2” " P4 »
A R I Y fp <A e I TR B

Xof LB IV X5 T P A T A (A VR R R A SR B T AR X s, RIR
R ERZMATHIRBUATI IR TSR, 125 FE2E 015 TR T8 52 21 5 2 ot ALt
B A B ER AN RS Ry . HULFR, BRI IUERS O R A
e A DR R AW 95 BOR T THIAT B RAF ISR, ZERIBIE6I5 . IBURIBE 7 [l
WP &, 3K T S BBl &

“RaETH B S TR AU, BIEIVEERS K 5 SR S A e AR B IR
FRE M BANER . SUEFEIN, Rl I 25 FEAE AT FEH K A0 I OR 475 I 55 o
TE

>N ©°

Anrong Credit Rating Co.,Ltd. 8
Copyright © 2024,All Rights Reserved.



LB 2 P4 AR A

ANRONG CREDIT RATING CO. LTD. PrRiTRInfEHR (5 105 HA)
[HX]
[T EE ]

HZ P = ELBUK B FEIT 49 /4R il EFEE82H AR MDC
HARBF I RESLFKEE 1 A 18 HEA, FEE 63 KciImisIiie ik
2 E 3 B #35 A 5] MDC Holdings, &AM 49 14376
BUKMEE CEO fifFEiRmxR, XEA L2 wl (e EY KRS 3= R R,
BAFERUKEBER SRS KB 16 M. RIEAH, % 2022 F32418 (BFEL
1.5 738 vHE, RSO g — AN S8 [ HEA S TR B s A A
(¥R >R ¥8 : https://www.jiemian.com)

QLRLTIE)|

Bk A FER PR R EN T LIRECIEE”; Bl A2 PF%

J&E3Z: January 18, 2024 -- Moody's Japan K.K. has affirmed Bridgestone Corporation's
AZ2 issuer rating and changed the outlook to positive from stable.

The affirmation of the A2 rating and the outlook change to positive are driven by
Bridgestone's ongoing improvement in the competitiveness of its business portfolio, with
a sharpened focus on its premium tire products, backed by its technological and brand
leadership. Bridgestone's increasingly solid business profile will further improve
visibility over its future revenue growth while supporting its pricing power over the next
few years.

(P kIE: https://www.moodys.com)
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JE3Z: January 15, 2024 -- Moody's Japan K.K. has affirmed Mitsubishi Corporation's
A2 issuer and senior unsecured ratings; (P)A2 senior unsecured medium-term note (MTN)
program rating; (P)P-1 other short-term rating; Baal subordinate rating and P-1
Commercial Paper rating. Moody's has maintained the stable rating outlook.

Mitsubishi's A2 issuer rating incorporates the company's strong business franchise as the
largest Japanese trading company (JTC) in terms of assets; portfolio with diverse
businesses; long-standing relationships with its main banks and major customers; and
position as a core member of the Mitsubishi Group. The company has adequate cash on
hand and strong funding ability. The rating also incorporates the fundamental business
risks inherent to JTCs, with long-term illiquid business investments financed by
significant amounts of debt.

The stable rating outlook reflects Moody's expectation that Mitsubishi has sufficient
business diversification and financial cushion to mitigate the volatility from commodity
price fluctuations.

(P kE: https://www.moodys.com)
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