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JE3Z: 20 Oct 2022: Fitch Ratings has affirmed U.S. Bancorp's (USB) Long- and Short-
Term Issuer Default Ratings (IDRs) at 'AA-" and 'F1+', respectively. The Rating Outlook
is Stable.

USB is one of Fitch's highest rated banks globally, reflecting Fitch's view that USB's
business model and risk culture will likely lead to strong risk-adjusted performance, in
line with the firm's high rating. Moreover, USB's rating reflects the bank’s proven ability
to build capital levels in challenging operating environments.

(FHRIE: https://www.fitchratings.com)
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J&3Z: 19 Oct 2022: Fitch Ratings has affirmed The Boeing Company's (BA) Long-Term
Issuer Default Rating (IDR) and senior unsecured debt at 'BBB-' and Short-Term IDR
and CP rating at 'F3'. Fitch has also affirmed the Long-Term IDR and senior unsecured
ratings of Boeing Capital Corporation (BCC) at 'BBB-'. The Rating Outlook is Stable.

BA's ratings and outlook reflect the company's improving FCF and leverage, progress
towards reducing inventory and overcoming operational challenges, high degree of
technology, and substantial liquidity. The company also holds a strong, diversified, and
strategic market position in both aerospace and defense end-markets, supported by a large
order backlog.

(B R¥E: https://www. fitchratings.com)
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J&3Z: October 21, 2022 -- Moody's Investors Service ("Moody's") has today changed the
outlook on the Government of the United Kingdom's (UK) ratings to negative from stable
and affirmed the domestic and foreign-currency long-term issuer and domestic-currency
senior unsecured ratings at Aa3.

The change in outlook to negative from stable is driven by:

1. Heightened unpredictability in policymaking amid weaker growth prospects and high
inflation;

2. Risks to the UK's debt affordability from likely higher borrowing and risk of a
sustained weakening in policy credibility.

The affirmation of the Aa3 rating reflects the UK's economic resilience supported by its
wealthy, competitive and diversified economy. Despite the weakening in fiscal policy
predictability in recent years, the country's long-standing institutional framework remains
strong and will continue to support the UK's ability to respond to shocks, as seen during
the pandemic.

(HBkME: https://www.moodys.com)
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J&3Z: 20 Oct 2022: Fitch Ratings has revised Credit Europe Bank N.V.'s (CEB) Outlook
to Stable from Negative, while affirming its Long-Term Issuer Default Rating (IDR) at
'‘B+' and Viability Rating (VR) at 'b+'.

The revision of the Outlook reflects reduced asset-quality pressures following tightened
underwriting and post-pandemic recovery, as well as our expectation that CEB's
capitalisation will remain adequate through the cycle. We believe the bank's financial
profile will remain comfortably within the rating tolerance levels, despite an expected
global economic slowdown amid higher interest rates and inflationary pressures.

CEB's ratings capture its improved post-pandemic performance and reduced impaired
loans, although profitability remains weak due to its significant exposure to emerging
markets and cyclical industries. Also, capital encumbrance is higher than that of peers.
The bank's niche and established franchise and stable and experienced management are
rating strengths.

(EPkE: https://www.fitchratings.com)
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JE3Z: 20 Oct 2022: Fitch Ratings has affirmed China-based WuXi AppTec Co., Ltd.'s
Long-Term Issuer Default Rating (IDR) and senior unsecured rating at 'BBB'. The
Outlook on the IDR is Stable. The affirmation reflects WuXi AppTec's strengthened
position in the global pharmaceutical R&D outsourcing industry as a unique one-stop
platform and strong financial profile with robust revenue growth and stable profitability.

Fitch expects free cash flow (FCF) to remain negative over the next two-three years due
to accelerated capex, but negative FCF should narrow as operating cash flow increases.
WuXi Apptec's investments should increase its global presence and enhance its ability to
continue capturing growth from rising demand for pharmaceutical R&D, especially in
China, and allow leverage to remain low with strong demand supporting increased
operating scale.

(B EME: https://www. fitchratings.com)
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JR3C: 18 Oct 2022: Fitch Ratings has affirmed China Life Insurance Company Limited's
Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and Long-Term Issuer Default
Rating (IDR) at 'A". The Outlook is Stable.
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The affirmation reflects China Life's standalone credit quality of 'a+', driven by the
insurer's 'Most Favourable' company profile, 'Strong' capitalisation and leverage, and
‘Very Strong' financial performance record. This is despite weaker earnings in 1H22 due
to challenging insurance industry conditions as well as a weak and volatile equity market.
The rating also reflects the ownership by the Chinese government (A+/Stable).

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

B 2022 45 10 A 18 [ BOSTFLCHINFEAFRREHERAR
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JR3C: 21 Oct 2022: Fitch Ratings has affirmed China-based Urtrust Insurance Co., Ltd.'s
(Urtrust) Insurer Financial Strength (IFS) rating at 'BBB' (Good). The Outlook is Stable.

The rating affirmation reflects Urtrust's ‘Good' financial performance, limited investment
risks and 'Less Favourable' business profile. Its risk-adjusted capitalisation has
strengthened, keeping our assessment at 'Strong'.

(HBKIE: https://www. fitchratings.com)
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JE3C: 21 Oct 2022: Fitch has affirmed China-based Wuxi Industry Development Group
Co., Ltd.'s (WIDG) Long-Term Foreign- and Local- Currency Issuer Default Ratings
(IDRs) at 'BBB' with a Stable Outlook.
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We maintain WIDG's Standalone Credit Profile (SCP) at ‘b’ and have affirmed the 2.85%
USD350 million senior unsecured note due 2026, which is guaranteed by WIDG and
issued by Si Fa Investment Limited, at 'BBB'.

The ratings are underpinned by WIDG's mission to promote industry development within
Wuxi municipality in accordance with the government's strategic plans as well as
WIDG's steady linkage and support incentive from its sponsor; Wuxi municipality.

WIDG provides an unconditional and irrevocable guarantee on the senior unsecured US
dollar note issued by its wholly owned subsidiary - Si Fa Investment Limited. The note
constitutes its direct, unconditional and unsubordinated obligations and at all times rank
pari passu with all its other unsecured unsubordinated obligations.

(B kE: https://www. fitchratings.com)
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JE3C: October 17, 2022 -- Moody's Investors Service ("Moody's") has assigned local
currency and foreign currency long-term Aa3 ratings to the proposed HKD and CNH-
denominated senior unsecured social notes to be issued by The Hong Kong Mortgage
Corporation Ltd. (HKMC).The notes are issued under HKMC's US$30 billion medium-
term note (MTN) programme. The entity-level outlook on HKMC's ratings is stable.

The Aag3 ratings for the notes are in line with HKMC's long-term senior unsecured MTN
programme rating of (P)Aa3, and reflect the structure of the proposed issuance. The
senior unsecured notes will constitute direct, unconditional, unsubordinated, general and
unsecured obligations of HKMC and will rank pari passu among themselves and equally
with all other unsecured obligations of HKMC. The notes will be redeemable at par on
maturity.

(BB https://www.moodys.com)
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JE3C: 19 Oct 2022: Fitch Ratings has revised the Outlook on Hong Kong-based ABCI
Insurance Company Limited's Insurer Financial Strength (IFS) Rating to Negative from
Stable. Fitch has affirmed ABCI's IFS Rating at 'A-' (Strong).

The Negative Outlook reflects the increasing volatility in ABCI's underwriting
performance. The company's combined ratio averaged 123% in 2020-1H22, but was
higher at 127% in 2021, implying a significant deterioration in 2H21 from 98% in 1H21.
ABCI reported better underwriting results in 1H22 due to healthier performance from its
motor-vehicle and property insurance businesses, although we expect underwriting
performance to remain volatile from a varying expense ratio and an unstable business mix.

CFE B https://www. fitchratings.com )
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JR3C: October 17, 2022 -- Moody's Japan K.K. has affirmed Daikin Industries, Ltd.'s A2
issuer and senior unsecured bond ratings. The outlook on the ratings remains stable.

Daikin's A2 rating is underpinned by the company's leading market position in the air
conditioning market globally, which is supported by its strong brand recognition,
competitive product lineups, and innovation in energy efficiency. The company is well
diversified geographically and has highly localized production facilities and locally
tailored products in key markets such as Japan, China, and the United States.

The stable rating outlook reflects Moody's expectation that, over the next 12-18 months,
Daikin will continue to benefit from leading market position, geographic diversification
and structural increase in global demand. Moody's expects Daikin will continue its
conservative financial policy which will result in improving leverage.

(EPkIE: https://www.moodys.com)
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