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BB F46 R R LI 4 “Baa2” PR

J&3Z: February 23, 2023 -- Moody's Investors Service has assigned a Baa2 rating to $750
million of 10-year senior unsecured notes being co-issued by US-based Aon Corporation
and UK-based Aon Global Holdings plc. The notes are being issued off the group's
multipurpose shelf registration and will be guaranteed by the lIreland-based ultimate
parent, Aon plc (Aon, NYSE: AON), and UK-based Aon Global Limited. Aon intends to
use net proceeds of the offering for general corporate purposes (10% for Aon Corporation
and 90% for Aon Global Holdings plc). The rating outlook for Aon is unchanged at stable.

Aon's ratings reflect its global market presence as the world's second largest insurance
broker; its diversification across clients, products and regions; and its expertise in
providing risk, health and retirement solutions to middle-market, national and global
clients. Aon has a long record of expanding its EBITDA and free cash flow through
organic growth, strategic acquisitions and good expense management.

(KB RIE: https://www.moodys.com)
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JE3Z: February 22, 2023 -- Moody's Investors Service ("Moody's") upgraded Uber
Technologies, Inc.'s (Uber) Corporate Family Rating (CFR) to Ba3, from B1, its senior
secured term loan ratings to Ba2, from Ba3, and its senior unsecured debt ratings to B1,
from B2. The ratings outlook was changed to positive, from stable.

The upgrade of the CFR to Ba3 reflects Uber's substantial improvements in profitability
and cash flow generation during 2022 that Moody's believes will be sustained. The
positive ratings outlook reflects Moody's expectation that Uber's further improvements in
profitability will support more than $2 billion in free cash flow in 2023, driven by high
teens growth in Gross Bookings (GB) and incremental improvements in adjusted
EBITDA margins.

(F kR IE: https://www.moodys.com)
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B FENT-F M ATER_ EEE<A2/P-17; RE“RE”

J&3Z: February 24, 2023 -- Moody's Investors Service ("Moody's") has today upgraded
the long-term issuer rating of Mercedes-Benz Group AG (Mercedes-Benz, or the
company) to A2 from A3. Concurrently, Moody's has upgraded the company's short-term
commercial paper rating to P-1 from P-2. The outlook changed to stable from positive.

The rating upgrade to A2 reflects Mercedes-Benz's track record of improved margins
over the past two years, the company's strategy to focus on higher margin premium and
luxury vehicles while transforming its product portfolio to battery-electric vehicles, and
its reduced financial leverage. The stable outlook reflects the expectation of resilient
margins at high levels, despite more difficult macroeconomic conditions and an
increasing share of still less profitable battery-electric vehiclesm.

(HPkE: https://www.moodys.com)
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J&E3Z: 20 Feb 2023: Fitch Ratings has revised the Outlook on China-based Tianjin Rail
Transit Group Co., Ltd.'s (TRT) Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDR) to Negative, from Stable, and has affirmed the ratings at 'BBB+".

The Negative Outlook reflects a revision of Fitch's internal assessment of the
creditworthiness of TRT's sponsor, the Tianjin municipal government, while our
assessment of the respective linkages between the government-related entity (GRE) and
the municipality remains unchanged.

TRT's ratings are assessed under Fitch's GRE Rating Criteria and are linked to Fitch's
internal assessment of the creditworthiness of Tianjin municipality. The linkage reflects
the municipality's full ownership and control of the group, a record of support from the
government and the 'Strong’ socio-political and 'Very Strong' financial implications
should TRT default. These factors result in a high likelihood of extraordinary government
support for TRT, if needed.

(B EME: https://www. fitchratings.com)
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JE3C: 24 Feb 2023: Fitch Ratings has revised the Outlook on China-based Qingdao
China Prosperity State-owned Capital Investment Operation Group Co., Ltd (QCPS) to
Negative from Stable. Its Long-Term Foreign and Local-Currency Issuer Default Ratings
(IDRs) were affirmed at 'BBB'.

Fitch has also affirmed QCPS's outstanding senior unsecured US dollar notes issued by
Huasing International Holdings Co., Limited and Huatong International Investment
Holdings Co., Limited at '‘BBB'. They are guaranteed by QCPS and hence rated at the
same level as the company's IDR.

The revision in the Outlook follows a change in our assessment of the outlook of the
sponsor, Qingdao municipality, while our assessment of the linkages between the
government-related entity (GRE) and the municipality remains unchanged.

The affirmation reflects QCPS's policy role as a state-owned asset manager in Qingdao,
with the mission of managing key state-owned enterprises (SOEs) and investments
relating to the manufacturing sector.

(B EWE: https://www. fitchratings.com)
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RN WA, iR FE P oA PR ) L S0 [ bR B oA FR A 7] 84T [
A R P ICHIR S T LR VP “BBBY . 1% S5 4 t AR B AL I FR LR AR, PRIV
5 IR RAT NE L VF AR .

AUV SRR R R AL T, BRI P T BUR 5 B T BUG e R 1Al
SRR A, TR BUR A O Ablk 5 T B 22 18] SRR PR Pty 28 2R PR B AN AZ

BN LR VPRI T, AT RN KEAREH AR, HlEERAHE
FEBCRIRE, JF)E 708 ] A S A& ML AR B 58 i i

BE LRSERAEWEA KPR EA+; BREGRE”

JE3C: 20 Feb 2023: Fitch Ratings has upgraded leading Chinese steelmaker China
Baowu Steel Group Corporation Limited's Long-Term Foreign- and Local-Currency
Issuer Default Ratings (IDRs) to 'A+' from 'A'. At the same time, the agency has
upgraded the Long-Term IDR of Baowu's 62.3%-owned subsidiary, Baoshan Iron &
Steel Co. Ltd. (Baosteel), to 'A+' from 'A". The Outlook is Stable.

Anrong Credit Rating Co.,Ltd. 5
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The upgrade is driven by Baowu's raised Standalone Credit Profile (SCP), supported by
our expectation that the company will see its net leverage remain below 1.7x in our
forecast period, given its ability to weather industry volatility, and its significant
expansions in scale and business diversification over the years.

Baowu is wholly owned by China's State-owned Assets Supervision and Administration
Commission (SASAC) and its ratings are equalised with those of the Chinese sovereign
(A+/Stable) after applying Fitch's Government-Related Entities (GRE) Rating Criteria.
Baosteel, which is the group's major operating entity, holds most of the group's strategic
assets. Baosteel's rating is equalised with that of Baowu to reflect strong operational and
strategic linkages, in line with Fitch's Parent and Subsidiary Linkage Rating Criteria.

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

B 2023 4 2 13 20 Fl: BURURZL T o [R5 I 60k 7 o ] R0k
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J&3Z: 20 Feb 2023: Fitch Ratings has revised the Outlooks on the Insurer Financial
Strength (IFS) Ratings of Sunshine Life Insurance Corporation Limited (SLI) and
Sunshine Property and Casualty Insurance Company Limited (SPCI) to Stable from
Negative, and affirmed the IFS Ratings 'A-' (Strong). Simultaneously, Fitch has revised
the Outlook on SLI's Long-Term Issuer Default Rating (IDR) to Stable from Negative,
and affirmed the IDR at '‘BBB+'. Fitch has also affirmed SLI's senior unsecured notes at
'BBB+'.

Anrong Credit Rating Co.,Ltd. 6
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Fitch considers SLI and SPCI as core subsidiaries of Sunshine Insurance Group Company
Limited (SIG) and the IFS Ratings on both are based on the credit profile of the group as
a whole.

The Stable Outlook reflects a strengthening in SIG's consolidated risk-based
capitalisation, measured by Fitch's Prism Model. The Prism score improved to the
‘Strong’ level by end-1H22, from 'Adequate’ at end-2021. SIG slowed growth in equity
investments and increased bond investments. The group also reduced fixed-income non-
standard assets, mainly trust plans and debt schemes, coupled with a decline in insurance
risks associated with credit and guarantee insurance, which carry higher capital charges.

(kM. https://www.fitchratings.com)
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J&3Z: February 21, 2023 -- Moody's Investors Service has confirmed the Baa2 issuer
rating of Hainan State Farms Investment Holding Group Co., Ltd. (Haiken), as well as its
Baseline Credit Assessment (BCA) of ba2. At the same time, Moody's has confirmed the
Baa2 senior unsecured rating on the bond issued by Hainan State Farms International
(HK) Co Ltd and guaranteed by Haiken. Moody's has also revised the outlook on the
ratings to negative from ratings under review.

This rating action concludes the review for downgrade initiated on 23 November 2022,
following Haiken's announcement to purchase a maximum 70.8% stake in Halcyon Agri

Anrong Credit Rating Co.,Ltd. 7
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Corporation (HAC) from Sinochem International Corporation (Sinochem Int'l, Baal
stable).

The confirmation of the ratings is underpinned by (1) Haiken's strengthened industry
position and higher geographic diversification after the acquisition as a global player in
rubber industry, (2) its strategic importance to the government and the industry, and (3)
Sinochem Int'l's provision of continued operational support to HAC.

The negative outlook reflects Haiken's increased debt leverage as a result of the
acquisition and the uncertainties over its deleveraging toward a level appropriate for its
BCA over the next 12 to 18 months.

(B % IE: https://www.moodys.com)
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B BV R AT NVR R FEE “Baal”; RE“FRE”

J& 3L : February 24, 2023 -- Moody's Investors Service has downgraded Hysan
Development Co., Ltd.'s (Hysan) and its subsidiaries' ratings:

- Hysan's issuer rating downgraded to Baal from A3;

- Backed senior unsecured rating on Hysan (MTN) Limited's medium-term note (MTN)
program downgraded to (P)Baal from (P)AS3;

- Backed senior unsecured ratings on the notes issued under the Hysan (MTN) Limited's
MTN program and the backed senior unsecured ratings on Elect Global Investments
Limited downgraded to Baal from A3; and

- Backed preference stock rating on Elect Global Investments Limited's subordinated
perpetual capital securities downgraded to Baa3 from Baa2.

These subsidiaries’ securities and program are unconditionally and irrevocably
guaranteed by Hysan.

Concurrently, Moody's has revised the outlook to stable from negative.

The ratings downgrade reflects our expectation that Hysan's financial leverage will
remain elevated over the next two to three years, as debt levels will increase further to
fund its construction capital spending.

The stable rating outlook reflects Moody's expectation that Hysan's earnings will
gradually improve over the next one to two years, which will curb a further deterioration
in its financial profile from the current level.

(B kE: https://www.moodys.com)
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JE3Z: February 21, 2023 -- Moody's Japan K.K. has affirmed Shinkin Central Bank's Al
long-term local and foreign currency deposit ratings and maintained the outlook on these
ratings as stable. Concurrently, Moody's has affirmed the bank's P-1 short-term local and
foreign currency deposit ratings, A1l/P-1 long-term and short-term local and foreign
currency Counterparty Risk Ratings, and Al(cr)/P-1(cr) long-term and short-term
Counterparty Risk Assessments.

The affirmation of Shinkin Central Bank's (SCB) ratings with a stable outlook reflects
Moody's expectation that the bank will maintain its strong asset quality and liquidity
profile over the next 12-18 months. These strengths are counterbalanced by the bank's
weak profitability.

(P kIE: https://www. moodys.com)
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JE3Z: 23 Feb 2023: Fitch Ratings has affirmed Japan-based The Dai-ichi Life Insurance
Company, Limited's Insurer Financial Strength (IFS) Rating at 'AA-' (Very Strong) and
Long-Term Issuer Default Rating (IDR) at 'A+'. Fitch has simultaneously affirmed Dai-
ichi Life Reinsurance Bermuda Ltd.'s (Dai-ichi Life Re) 'AA-" IFS Rating. The Outlook is
Stable. The agency has also affirmed the company's US dollar-denominated subordinated
notes at 'A'.

Dai-ichi Life's ratings and the Stable Outlook take into account its '‘Most Favourable'
company profile, 'Very Strong' capitalisation and 'Very Strong' profitability, driven by a
focus on profitable products, such as domestic third-sector (health) insurance.

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