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WRRIEERS FEREAMNE
FEBUF CERFIREER) &KW — AN TR . i) 3 H 20
H, FEHRERRISE E 45 5 B e R VIS A& sk, 0B GO R R EE
) NFERERIRME 85 (2 E UM E R S AN ENE 110 1235 T BT BE LR,
DAFEE FLAE RN SR BT SR P BRI L 2 M N R 380 X Fr 7 2 AR TR E
(¥ 3k JE: https://www.bbtnews.com.cn)

QLIRS

BN Z B AT BE LRI ITL: BRENFE” LEE“IEm”

J&3Z: March 22, 2024 -- Moody's Ratings (Moody's) today affirmed the foreign and
domestic senior unsecured ratings and backed senior unsecured ratings of Prologis, L.P.
('Prologis' or 'the REIT") at A3, as well as its backed senior unsecured shelf rating and
backed senior unsecured MTN rating at (P)A3, and changed the outlook to positive from
stable.

The outlook change reflects Moody's expectation that Prologis’ strong franchise and
operating platform focused on logistics real estate, a sector with favorable demand drivers,
will continue to drive robust earnings growth, improving on its already strong credit
profile and leading position in the business.

(F Rk JE: https://www. moodys.com)

8% 2024 £ 3 [ 22 H --BittS RN T 2 AN T s RIS E R A
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JR3Z: 18 Mar 2024: Fitch Ratings has affirmed Noble Corp. plc's (Noble) Long-Term
Issuer Default Rating at '‘BB-". The Rating Outlook is Stable.

Noble's rating reflects its low and improving leverage, strong liquidity and well-
positioned fleet. The company has one of the largest fleets in the global floater market
and has good revenue visibility for 2024 and 2025, with strong contract coverage that is
reflected in its $4.6 billion backlog, up from $3.9 billion a year ago. These strengths are
offset by the high volatility in utilization and day rates inherent in the offshore drilling
market.

The Stable Outlook is based on Fitch's expectation of broadly stable day rates in 2024-
2025 with gradual decreases thereafter.

(¥R IE: https://www.fitchratings.com)
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JE3Z: March 22, 2024 -- Moody's Ratings (Moody's) has today upgraded Carlsberg
Breweries A/S (Carlsberg or the company) long-term issuer rating to Baal from Baa2.
Carlsberg is the fifth largest beer manufacturer globally by revenue. Concurrently,
Moody's has also upgraded the company's senior unsecured ratings to Baal from Baa2
and the senior unsecured MTN programme rating to (P)Baal from (P)Baa2. The short-
term issuer rating and Commercial Paper rating of Prime-2 (P-2) have been affirmed.
Outlook changed to stable from positive.

Carlsberg's ratings upgrade reflects the company's sound business profile, its ability to
generate healthy cash flows and a strong track record in weathering challenging market
conditions whilst maintaining a conservative financial policy and solid credit metrics.

The stable rating outlook reflects Moody's expectation that, notwithstanding the softness
in consumer spending and the still high commodity and labour costs, Carlsberg's credit
metrics will remain strong. Moody's also expects that the company will continue to
pursue a conservative financial policy, adjusting its share buybacks according to its
operating performance.

(B RME: https://www.moodys.com)
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JE3C: 19 Mar 2024: Fitch Ratings has revised the world's third-largest automaker
Stellantis N.V.'s Outlook to Positive from Stable, while affirming both its Long-Term
Issuer Default Rating (IDR) and senior unsecured instrument rating at 'BBB+'. Fitch has
also affirmed its Short-Term IDR at 'F2'.

The revision of the Outlook reflects Fitch's expectation that Stellantis's financial metrics
will consistently exceed our positive rating sensitivities in the absence of adverse market
conditions in the US.

Fitch forecasts Stellantis's EBIT margin at around 10% and a free cash flow (FCF)
margin consistently above 3%, which is commensurate with higher-rated German peers'.
This is despite higher labour costs and our expectation of lower pricing and a less
favourable vehicle mix for the next 12-18 months. The strength of Stellantis's financial
profile mitigates its lack of presence in the premium/luxury segments, whose demand and
pricing tend to be recession-proof.

(P kE: https://www.fitchratings.com)
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JE3Z: 22 Mar 2024: Fitch Ratings has downgraded Chinese homebuilder China Vanke
Co., Ltd.'s Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'BB+', from
'‘BBB'. Fitch also downgraded the Long-Term IDR on China Vanke's wholly owned
subsidiary, Vanke Real Estate (Hong Kong) Company Ltd (Vanke HK), to 'BB', from
'‘BBB', and downgraded Vanke HK's senior unsecured rating and the rating on the
outstanding senior notes to 'BB’, from 'BBB'. Fitch has placed all the ratings on Rating
Watch Negative.

The downgrade reflects China Vanke's weakened sales performance, while capital market
volatility has curtailed its funding access. We believe these factors could lead to a
sustained deterioration in financial flexibility amid upcoming maturities. We expect
China Vanke to repay its CNY13 billion capital market debt due for the remainder of
2024 and CNY36 billion in 2025 using mostly cash on hand and internal cash flow
generation via sales and asset monetisation, with sales stabilizing over 2024. However,
continued weakness in the industry or the company's sales performance could weaken
China Vanke's liquidity buffer.

The Rating Watch Negative captures the uncertainties relating to the sector and the
company's sales prospects as well as the timing and progress of its asset monetisation and
new funding plans.

(HPkIE: https://www.fitchratings.com)
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JE3Z: March 18, 2024 -- Moody's Ratings has downgraded the corporate family rating
(CFR) of Yuexiu Real Estate Investment Trust (REIT) to Ba2 from Bal. At the same
time, Moody's has downgraded to (P)Ba2 from (P)Bal the backed senior unsecured
rating on Yuexiu REIT MTN Company Limited's backed medium-term note (MTN)
program, and to Ba2 from Bal the backed senior unsecured rating on the backed MTNs
issued under the MTN program.

Moody's has maintained the negative outlook for all entities.

The rating downgrade and negative outlook reflect our expectation that Yuexiu REIT's
credit metrics will stay weak, particularly its high debt leverage, at levels that are not
commensurate with its previous rating given the challenges it faces to deleverage amid
China's slowing economy and weak office rental market.

(B RME: https://www.moodys.com)

B 2024 4F 3 H 18 H, KT b5 i B BTA5 FE 2 4 10 A 7] K VT 2 A
“Bal” F % “Ba2”. HULIAN, #2i# 4 Yuexiu REIT MTN Company Limited )4
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I SR TE R R AT B SRR 0 SRR 1A SR S R AR VR M “Bal” T &
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JE3C: March 22, 2024 -- Moody's Ratings (Moody's) has downgraded Radiance
Holdings (Group) Co. Ltd.'s (Radiance) corporate family rating (CFR) to Ca from Caal,
and the company's senior unsecured rating to C from Caa2. Moody's has also maintained
the negative rating outlook.

Anrong Credit Rating Co.,Ltd. 8
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On 20 March 2024, Radiance announced that the company has not paid the total
outstanding principal of the 2024 Notes of US$300,000,000, which was due and payable
on the maturity date of 20 March 2024.

This loan non-payment reflects Radiance's weak liquidity and constrained financial
flexibility. It could potentially also trigger an acceleration of repayments for its other debt
obligations. Moody's expects the recovery prospects for Radiance's creditors, especially
for its offshore bondholders, to be low in a bankruptcy scenario, given its high debt
leverage and the large amount of liabilities at the operating subsidiary level.

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

BB 2024 4F 3 A 22 H, BiEkEmsmiEER)A R A 7 1A 7 FEFR M
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B3 : March 18, 2024 -- Moody's Ratings has affirmed Alibaba Group Holding
Limited's Al issuer and senior unsecured ratings, and maintained the negative outlook.

The rating affirmation reflects the company's established brand name, leading market
position in the e-commerce industry, track record of steady cash flow generation and
prudent financial policy. These factors provide a strong buffer against the company's
slowing growth, rising competition and potential regulatory uncertainties.

The negative outlook on Alibaba's ratings reflects the negative outlook on the rating of
the Government of China (Al negative). Moody's views that the ratings are constrained
at the sovereign rating level as the company generates most of its revenue from China.

(B kE: https://www.moodys.com)
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[P35

BER T E LEHREERE“Bal”FE

JBE3Z: March 21, 2024 — Moody's Ratings has assigned a Bal rating to FWD Group

Holdings Limited (FWD Group, issuer rating Baa2 positive)'s junior subordinated notes
due 2029.

The Bal rating on the junior subordinated notes due 2029 is positioned two notches
below FWD Group's Baa2 issuer rating, to reflect the fact that these securities will rank
behind senior and subordinated debt obligations, rank pari passu with preference shares
and are only senior to ordinary shares.

The two-notch difference between FWD Group's Baa2 senior unsecured rating and the
junior subordinated notes' rating is in line with Moody's typical notching guidance for
debts ranking pari passu with preferred securities.

(B %IE: https://www.moodys.com)
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JE3Z: 22 Mar 2024: Fitch Ratings has assigned an 'A' rating to Hong Kong-based AIA
Group Limited's (AIA, Issuer Default Rating (IDR): AA-/Stable) proposed US dollar
subordinated dated securities. The proposed dated securities will be issued through AlA's
global medium-term note and securities programme and will be AlA's direct, unsecured
and subordinated obligations. The proceeds of the securities will be used for general
corporate purposes.

The proposed 10-year securities due 2034 are rated two notches below AlA's IDR to
reflect Fitch's 'Poor' recovery assumption for subordinated debt issued at a holding
company. In the event that the company is wound up, the payment obligations of the
issuer under the securities will be subordinated to the claims of all senior creditors.

(B RE: https://www.fitchratings.com )
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J&E3Z: March 21, 2024 -- Moody's Japan K.K. has affirmed AGC Inc.'s ("AGC") A2
issuer rating and maintained the stable outlook. At the same time, Moody's has affirmed
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the Prime-1 backed commercial paper rating of the company's subsidiary AGC Capital,
Inc.

AGC's A2 rating reflects the company's diversified business portfolio across multiple
segments, which has allowed it to maintain its EBITDA above pre-pandemic levels,
despite a cyclical downturn in its sizeable chemicals business.

The stable rating outlook reflects Moody's expectation that AGC's cash flow will
gradually recover from a softening in commodity prices in its chemicals segment. The
outlook also reflects the continuing growth in the company's non-commodity-driven
products, as well as the rating agency's expectation that AGC will maintain its
conservative financial policy, with its leverage declining to around 2x over the next 12-18
months.

(P kE: https://www.moodys.com)
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J&3Z: March 19, 2024 -- Moody's Japan K.K. has affirmed ORIX Corporation's (ORIX)
A3 long-term issuer and senior unsecured foreign currency ratings. Concurrently,
Moody's has affirmed the A3 backed senior unsecured domestic currency rating of ORIX
Australia Corporation Limited. At the same time, Moody's has maintained the stable
rating outlooks for both issuers.

The affirmation of ORIX's A3 long-term issuer rating reflects Moody's expectation that
the company will maintain stable funding, liquidity and capital adequacy. Supporting the
rating is the company's business diversification and strong track record of consistent
profitability and asset quality due to its strong risk management and corporate
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governance, although its opaque and complex business model counterbalances these
strengths.

(B kM. https://www.moodys.com)
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