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[£E]
[Ti3mEE ]

£ HIE R &R SEE BRI EH A

3 A 6 H, EEIUFESEEHM, ZRmaaFHIE - A &S5 A
#, CUFETTRERSMAE M AL 25 S SR B L G E RS AE DGR, Y
TN SRk B33 I B A A 2 XU AT 1 25 KR St A ARG By, SRR
HSBITARMWEA . SRR, BRHCVE A AT AR RIS S BT AR AS . S
AR ZHHBTE (A AR) KAfif5 60 KA.
(¥R JE: http://www.stcn.com)

[PF&3h3]

BEARERT NARAR AT KR LHZ“BBB”; REREE”

JE3Z: 08 Mar 2024: Fitch Ratings has upgraded Motorola Solutions, Inc.'s (Motorola)
Long-Term Issuer Default Rating (IDR) and senior unsecured ratings to 'BBB' from
'‘BBB-'. Fitch has also affirmed its Short-Term IDR and Commercial Paper ratings at 'F3'.
The Rating Outlook is Stable.

The ratings and Outlook reflect Motorola's strengthened financial profile, revenue
performance as well as the resolution of overhangs related to the Airwave litigation and
Silver Lake Partners' investment. Motorola's richer sales mix and ability to raise prices
have strengthened profitability and leverage metrics, coinciding with Fitch's increased
confidence in the company's financial discipline as it evaluates acquisition opportunities.

(EBEIE: https:/www.fitchratings.com)

BiE: 2024 £ 3 A 8 H: HEWHOKESED F AR A A MNKIARIT NEL
PR AN T 2% AR IE M “BBB-"_E i £ “BBB” ., F b AfiA H4 A R AT N L4 1F
AP ZEIE VLN F3” . YRR R e,

PEORN e BB e Bt 1 PEFE 2 RN 1) W S5 IR . N GR I B i 75 Alirwave
YFUARN Silver Lake Partners #% % AH G i @il BEFE R $i 80 £ & A E A A A = i
R RE I 3G 5E T AR JIRIAT AT ¥R AR, IX 5 BTVl SOW AL 2 B X% A 7 W 45 40
S D IGIRAII A
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B SR R G K AR P B BB

J®3Z: 08 Mar 2024: Fitch Ratings has assigned a 'BBB' rating to Prudential Financial,
Inc.'s (PFI) newly issued $1 billion 6.50% fixed-to-fixed reset rate junior subordinated
notes.

Fitch expects proceeds from the note issuances to be used for general corporate purposes.
As a result of the new issuance Fitch expects that PFI's financial leverage metrics will
remain in line with rating expectations. Additionally, Fitch expects PFI's debt service will
not be materially impacted by the new issuance.

(¥R IE: https://www.fitchratings.com)

BE: 2024 4 3 H 8 H: HEVFYNREEE SRR KI1TH 10 123£7T
6.50%] 5E %2 [ 5 B AR IR J 542 T “BBB VP

B0, MIRERSERSBH T RAFHE. BTHRIT, BEEMTHR
A5 SRR A 0 W AT FR AR I AT S PP U . BeAh, BT ORAEAS S Al S A 1)
FEARAN 2 52 ZETRAT B E R

[RRM ]
(i ZEE]

Bl EAA T RAS AR ERBRITIIFRRE

E b5 U 7 HEAm, EMEE. SE. vEE. s, SRt
NI WM [ X AR AT ML P2 e B AR E TRV A AT

FEEAL M RIR S Bl TSR IE B, AP KR [EE A s A T8
EWBIRAL, AR N LR E KT WA R B F BRI . X UK
el {5 PRI ANBR T i, A T RE I SN BRI Z 5%
(% #5k J&: http://www.xinhuanet.com)

(43351

AT\ R EER RN AT ABLTER N “BBB+”; RE“RE”
JR3Z: 07 Mar 2024: Fitch Ratings has affirmed Anglo American PIc's Long-term Issuer
Default Rating (IDR) at 'BBB+'. The Rating Outlook is Stable.
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The rating is supported by Anglo American's significant scale, strong portfolio of assets
with a pipeline of growth prospects coupled with significant commodity and geographic
diversification.

The Stable Outlook reflects expectations of containment of EBITDA net leverage below
1.5x based on assumption of successful execution of management plan to cut operating
costs by USD1 billion and USD1.6 billion capex curtailments in fiscal years 2024-2026.
Anglo American has a leading position in platinum group metals (PGMs) and diamonds
where prices are bottoming out whereas prices for iron ore, copper and metallurgical coal
remain above mid cycle levels and support earnings.

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

B 2024 £ 3 7 7 H: EEVRLIA LS RIS B RITR AT NI A VP2
N“BBB+”. PPN FLE

R PPRAT BN TS BRIRAR I B K. SR A & ol ST R AP DAL B35
PRI FeT ot AT 38022 oA R SEHF

“FeE e BB W 1 ABUE Eh AT BT RIS L TR EBITDA AT AT 4% il
fE 1.5 5L FMIT, iR 7E 2024-2026 WA4E Mk 10 1235 0SS AR 16
ICSRTEMI B A SO o S S8 BEUR AR AL B 21 <5 ANl A Uk AL T S A, X 284008k
I AR IEAE AR S5, TRRA A s ARAYE SR RO i T8 v - R B e KT, O S04
T A

Bl RS R B R AT RS RIFCOEERE

J&3Z: March 05, 2024 -- Moody's Investors Service (Moody's) has today upgraded all the
ratings of Rolls-Royce plc (the company) by one notch, including its corporate family
rating (CFR) to Bal from Ba2 and its probability of default rating to Bal-PD from Ba2-
PD. The outlook remains positive.

Today's rating actions reflect:

« A material improvement in the company's credit ratios, ahead of Moody's previous
forecasts

« Solid execution so far under the transformation programme launched a year ago

« Strong business environment across all of Rolls-Royce's divisions

Anrong Credit Rating Co.,Ltd. 3
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Moody's has also upgraded the company's long-term backed senior unsecured rating to
Bal from Ba2 and its backed senior unsecured Euro Medium Term Notes (EMTN)
programme rating to (P)Bal from (P)Baz2.

The positive outlook reflects Moody's expectations that Rolls-Royce has the potential to
improve its trading results, cash flows and credit metrics in the next 12 months to levels
commensurate with a higher rating. The outlook also assumes that the company will
maintain a conservative financial policy targeting further reductions in leverage and will
maintain substantial liquidity, including a large proportion of cash.

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

B 2024 4F 3 H 5 H -- Bl uH RS A" S RGP R i & i A w1
W BT SR, AREHA ARG N Ba2” LI E “Bal”, HAMRIT
2t \“Ba2-PD” Il & “Bal-PD”. JEBE{RHF“IFH .

L RIIVFRATE R BT -

o AFMESRHR KRGS, & TR T i i

o —IERTEBNEIUHRI, 25T R

o BRI SR BT TR L A B AR 4

T IR 1% A 7 K A SRR R RO VR N “Ba2” i 2 “Bal”, HA SR
= R TCHEI R T R B SRS RIPEL A (P) Ba2” B &« (P) Bal”s

“IET R e TR T, BPEUR M SR TE AT RRTE AR 12 A H W
LSt L RANE FFE bt B 5 3 S P AR RR KT . RER R A
PERFIRSTF IS BUR, CLE— D BRRATAT 28 B AR, FRRORRE TR s, a4
DN RO

[(hE]
[(PFE3h]

B\ g SR RERN B RS “Baa3” KT AIFH: KRELRZER
%”
J&3Z: March 04, 2024 -- Moody's Investors Service has affirmed the Baa3 issuer ratings

of Shanghai Electric Holdings Group Co., Ltd (SEGC) and its key subsidiary, Shanghai
Electric Group Company Limited (SHE). At the same time, Moody's has affirmed
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SEGC's ba3 Baseline Credit Assessment (BCA) and upgraded SHE's BCA to ba2 from
ba3.

Moody's has also affirmed the Baa3 rating of the senior unsecured bond issued by
Shanghai Electric Group Global Investment Ltd and guaranteed by SEGC.

Moody's has revised the outlook for all ratings to stable from negative.

The rating affirmation and outlook change reflect Moody's expectation that strong new
order flow for core power equipment will result in a steady improvement in earnings and
cash generation for SEGC and SHE over the next 12-18 months. The improvement,
coupled with the management's proactive action to reduce debt, will enable the
companies to continue deleveraging over the next 12-18 months. The rating affirmation
also considers the companies' leading market positions in energy and industrial
equipment sectors, providing certain demand resilience for their energy products; and a
high likelihood of extraordinary support from the Shanghai and Chinese Government (Al
negative) in times of need.

The stable outlook reflects Moody's expectation that over the next 12 to 18 months
SEGC's and SHE's financial profiles will continue to improve, and that the companies'
importance to the Shanghai and ultimately Chinese government, will remain unchanged.

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

B 2024 45 3 H 4 H, BlfHERS AR LS RERARA
A (LigHRARER) KHFETFAR LR SERRBARAR (LigEA0)
ff“Baa3” K AT AW . SUtRI:, Famafil 1 i S 4 ] “bal3” 1 3L ik 45 FH P
filr, PR i RSB RS FH VPR A “ba3” L &2 ba2”.

AL, FEiiERHN T 1 Shanghai Electric Group Global Investment Ltd %47, I
g B AUER TR R ) S AR AT 5 97 (1) “Baa3 1 2

St O IR B PP I e BRI A7 T TR R A AR E

TN VP R AN B R B8 S ik 7 AZ T ook 12-18 AN Rilg ARSI Bifg S,
JBE A3 1% 00 H 50 6 IR BB 1T B AR 248 R A I A e n 1 8 3 2 SR )
FAR I e TR AE AR 12-18 AN S XA Wl R 4k 2 FRARAT AT 2. PPt
FRT R A REREIR S Tl & AR ) e g, R REIR = i 75 SR kK —
SERIFINE, AN B F T BRI ] BURF SR AR R SRR T eI
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R LR T BT 12-18 A F LA LR F T U
SARILAG AR, RN P50 R X L TR T % S o R BORE O TR (45
A2

BER THER R RTHREZ “BBB- KIS

JE3: 06 Mar 2024: Fitch Ratings has assigned China-based Changde Urban
Development Group Co., Ltd.'s (CUDG, BBB-/Stable) proposed offshore yuan-
denominated senior unsecured bonds a rating of 'BBB-'.

The proposed bonds are to be issued as sustainability bonds under CUDG's Sustainability
Finance Framework and issued by CUDG directly. The proceeds will be allocated to
replenish CUDG's working capital and financing eligible green and social projects in
accordance with CUDG's Sustainability Finance Framework.

The bonds are rated at the same level as CUDG's Long-Term Foreign- and Local-
Currency Issuer Default Ratings (IDRs), because they constitute its direct, unconditional,
unsubordinated and unsecured obligations and rank pari passu with all its other unsecured
and unsubordinated obligations.

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

B 2024 £ 3 6 H, EEWHOKTHETINTRBERNARAR (i
Wk, BBB-/AEE) WATE A NR M s eI 5157 “BBB-"I P2 .

SURAT 57 9 W AR P SER SRS N (T R e iz, T Tk A%
RAT . HEET SR TAH T2 F K E I 51 4 ULEONRE & 2 7] AT RS SR bt
frIZr AT 2 T H R B <

URAT BT R IO R L Took s ARRB LRI 6155, HoRk 5
O] IR HATCHRI S AR 55 A0 T RIS S A2y o R, B E URAT BRI
PP W AR RIS T B AR TR AT NI A PP —EL

BAR T i E bRl B AL R BLURAT SR IT R “A-(EXP) " BUH PP

J&E3Z: 10 Mar 2024: Fitch Ratings has assigned an expected rating of 'A-(EXP)' to
China-based AVIC International Leasing Co., Ltd.'s (AVICIL, A-/Stable) proposed
senior unsecured notes issued under the USD3.5 billion medium-term note (MTN)
programme shared by Soar Wise Limited and Soar Wind Ltd. The proposed notes will be
issued by Soar Wise Limited, AVICIL's wholly owned offshore SPV, registered in the
Cayman Islands.
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The proposed notes will be listed on the Hong Kong Stock Exchange and the proceeds
will be used for debt replacement. Fitch affirmed the rating on the MTN programme at
'‘A-"in November 2023.

The expected ratings assigned to the proposed senior unsecured notes issued under the
MTN programme are in line with AVICIL's Long-Term Issuer Default Rating (IDR) of
'‘A-', as the notes are unconditionally and irrevocably guaranteed by AVICIL and will at
all times rank at least equally with all other present and future unsecured and
unsubordinated indebtedness and monetary obligations of AVICIL.

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

BRE: 2024 4 3 1 10 H, HEEWPROHE THEREEASA R AR (Rt
EER T, A-ARSE) (£ 35 423 o HIERAETHRI T AT I & e AT i 55 “A-
(EXP)”" (I FIE S . 1% ZZ4i-%I i Soar Wise Limited 1 Soar Wind Ltd 25, #lk
A7 53 77 4 Hh b e [ B AR 55 £E 0T 2 8 B VR I 4 R BT AR BR H A W] Soar Wise
Limited K47

WERAT B AT LT, SRS SR TR % . HET 2023 4
11 A Bz E R PR O <A

2 R R AT Y i AR A 2 O TR P 5 i ] B B A= G 3
RAT NELIVER 3, JRRAE T 1% 597 t b [ bR 51 52 i J0 2641 2 AN mT s 1l 48
#, HEFEHENT, YW5HRiiEPRHSEIA SRR SRREGES LR T
WPt 55 b T [F) 55 32 A U

[FEFE]
(T2 ]

EWREERBERFERTHE, BB NERS5RK

3 H 7 HEAMARERFEHHAKZmMRATH M (wCBDC) Tl H
Ensemble, PASZHREFHRMALTIZKIE.

NER, FOUH BEHRAG RT3, @i wCBDC iy 74X
Mt AT RN 5 . T H el R AR, W B R ARAT R A AR
RAT A B AR AT 73K . £ wCBDC [yl b, ARMFZRATH T
RS, RARMAL T & G Il 2
(¥ B 5EJE: https://www.ithome.com)
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QUL TIE)|

Bt T REE BRI AR E“Baa2”; RE“HE”

JE3Z: March 04, 2024 -- Moody's Investors Service has downgraded the ratings of
Champion Real Estate Investment Trust (Champion REIT) and Champion MTN Limited.

The affected ratings are:
- Champion REIT's issuer rating downgraded to Baa2 from Baal,;

- Backed senior unsecured ratings on Champion MTN Limited's medium-term note
(MTN) program downgraded to (P)Baa2 from (P)Baal;

- Backed senior unsecured ratings on the notes issued under Champion MTN Limited's
MTN program downgraded to Baa2 from Baal.

The subsidiary's securities and program are unconditionally and irrevocably guaranteed
by Champion REIT.

Concurrently, Moody's has maintained the negative outlook.

The downgrade of Champion REIT's ratings mainly reflects a weaker-than-expected
interest coverage in 2023 and the projected further deterioration in credit metrics over the
next 1-2 years because of the likely sustained challenges in overall office and financial
market conditions.

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

B 2024 43 A 4 H, Bl NEER S FEH Champion MTN Limited )
HH

SRR AT -

-t A PEMAZFE I & AT AVF M “Baal” | I 22 “Baa2”;

-Champion MTN Limited H =24 1HRI B SCRF = L R PP A “(P)Baal >
VI %5(P)Baa2”:

-fR#E Champion MTN Limited 83 2408 T3l AT 10 Z2408 B A S8 v G AR
P M “Baal” 1] 2 “Baa2”.

T\ BIEZR AL TR R e A FEAR A TG S5 A AN AT R AR AR
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NFETEEFAAFFER R B L 2023 FERALEE w RS TN, Bk
HI RS PR e Rl T IR DU v] RERFER I IR A, T AROK 1-2 SE5 TR bk it
— %Ak,

B\ FIRE AN TR P IRE R “A3”RAT NS BE R

JR3Z: March 04, 2024 -- Moody's Investors Service has today affirmed the A3 issuer

ratings of China Tourism Group Corporation Limited (CTG) and its key subsidiary,
China Travel Service (Holdings) Hong Kong Ltd (CTS).

Moody's has also affirmed the following:
(1) CTG's baa2 Baseline Credit Assessment (BCA);

(2) the A3 backed senior unsecured rating on the USD bonds issued by Sunny Express
Enterprises Corp. and guaranteed by CTG;

(3) CTS' baa2 BCA; and

(4) the A3 backed senior unsecured rating on the USD bonds issued by King Power
Capital Limited and guaranteed by CTS.

Moody's has also maintained the stable outlook on the ratings.

The affirmation of CTG's ratings reflects our expectation that its credit metrics could
recover to levels appropriate for its ratings over the next 12 to 18 months, supported by
earnings growth mainly from its duty-free business and a rebound in leisure travel that is
better than we expected. In addition, the company's growing, large cash position will
provide some buffer against ongoing weakness in its property business. The affirmation
also reflects our expectation that CTG will proactively reduce its exposure to the property
business and prudently manage its debt level; as well as continue to receive a strong
likelihood of extraordinary support from the Chinese government, which supports the
two-notch rating uplift.

The affirmation of CTS' ratings reflects Moody's view that CTG's and CTS' credit
profiles continue to be linked.

The stable outlook reflects Moody's expectation that over the next two years, (1) CTG's
credit metrics will recover to levels appropriate for its current BCA; and (2) the
company's strategic importance to China's travel services and duty-free industries and the
Chinese government will remain intact.
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The stable outlook on CTS mirrors that of CTG's and incorporates Moody's expectation
that CTS' importance to CTG and the Chinese government will remain unchanged.

(kM. https://www.moodys.com)
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QLRLTIE)|

BER TYETER A B# S R G R R AT HAR TR 24 “BBB PP

JE3Z: 08 Mar 2024: Fitch Ratings has assigned Singapore-listed Capital.and Ascott Real
Estate Investment Trust's (Ascott REIT, BBB/Stable) proposed guaranteed unsecured
medium-term notes a 'BBB' long-term rating. The proposed notes will be issued by the
trust's 100% subsidiary, Ascott REIT MTN Pte. Ltd., and will be guaranteed by DBS
Trustee Limited in its capacity as Ascott REIT's trustee.

The proposed notes are rated at the same level as Ascott REIT's Issuer Default Rating
(IDR), as they will form the trust's unsecured obligations and rank pari passu with all its
other senior unsecured obligations. The notes' proceeds will be used to repay maturing
near-term debt.

Ascott REIT's IDR and our Stable Outlook reflect its geographically diverse portfolio of
lodging assets. The majority of cash flow stems from master leases and long-stay
properties, which are more stable through the cycle than hotels. We expect the REIT's
cash flow will stabilise in 2024 following a strong recovery in the lodging sector in 2023,
with medium-term growth from net acquisitions and asset enhancements. Fitch forecasts
EBITDA net leverage will improve to around 8x by end-2024 and funds flow from
operations (FFO) interest coverage to fall to around 3.5x.

CEPEIFE: https://www.fitchratings.com)
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(¥ B JE: https://mww.jrj.com.cn)

[P35

BlBIAKRER“A2PFE; RETRE”

E3Z: March 06, 2024 -- Moody's Japan K.K. has affirmed Daikin Industries, Ltd.'s A2
issuer and senior unsecured bond ratings, as well as the company's (P)A2 senior
unsecured shelf rating. Moody's has also maintained the stable outlook on the ratings.

Daikin's A2 issuer and senior unsecured ratings reflect its leading position in the global
air conditioning market and its geographic diversification in terms of sales and
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manufacturing locations. The ratings are also supported by the company's strong brand
recognition, competitive product lines and innovation in new technologies. Daikin
maintains a conservative financial policy characterized by low leverage, conservative
shareholder returns and ample liquidity.

At the same time, Daikin's ratings are constrained by the company's high concentration in
the air conditioning business, intensifying industry competition, dependence on
environmental regulations and the maturity of sales in developed markets. The ratings are
also constrained by the increasing capital investment needed to expand its global
production base and for bolt-on acquisitions, particularly in overseas markets where it is
strengthening its vertical integration in areas such as heating/refrigeration, services and
distribution.

The stable rating outlook reflects Moody's expectation that over the next 12-18 months,
Daikin will continue to benefit from its leading market position, geographic
diversification and a structural increase in global demand for its products, particularly in
developing markets. Moody's expects Daikin to continue its conservative financial
policies, resulting in improving leverage and positive free cash flow.

(B % IE: https://www.moodys.com)
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BIHHIN ENEOS f)“Baa2”PF%; RERFFFE”

JE3Z: 2024 -- Moody's Japan K.K. has affirmed ENEOS Holdings, Inc.'s Baa2 long-
term issuer rating and maintained the stable outlook.

ENEOS' Baa2 long-term issuer rating reflects the company's (1) leading market position
as Japan's largest refinery, accounting for about half of the domestic market; (2)
important role in the central government's energy policy; (3) relatively stable domestic
refining margins due to the price discipline instilled by the market's oligopolistic structure;
and (4) diversified business portfolio, which helps stabilize profit.

These strengths are counterbalanced by ENEOS' exposure to the inherent cyclicality of
the refining and petrochemical markets as well as volatile oil and metal prices. The rating
also considers the decline in petroleum product demand and the company's execution and
financial risks as it diversifies into new areas to replace petroleum demand; and its
relatively high leverage because of its heavy reliance on short-term debt to finance its oil
feedstock, necessitated in part by its mandate to stockpile national petroleum reserves.

The stable outlook on ENEOS' rating reflects Moody's expectation that the company will
maintain a sufficient buffer in its credit metrics to mitigate against commodity price
volatility over the next 12-18 months.

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