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2023 4 3 H 30 H, EHEREMIHEE (Office of the Comptroller of the
Currency) B A AL 4 @A /0 /A % (Office of Financial Technology) , FALfn
Prashant Bhardwaj FHAT-gl| 3 & B KM E I SM#MEARE . OCC EHFERIR, KX
G nE, U LR AR ), &N ARAT IR E AR A g ROk,
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(O FNTELE I UG, DA R ARG W 7 PR P R S
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(37341

BN K PHEES R AR HERFMSFE F“BBB”/“RR27FH

J&3Z: 28 Mar 2023: Fitch Ratings has assigned a 'BBB'/'RR2' rating to Pacific Gas and
Electric Company's (PG&E) first mortgage bond issuance. Proceeds from the debt
offering will be used to fund certain eligible projects as defined in the prospectus
supplement. Pending full disbursement or allocation of an amount equal to the net
proceeds of the sustainability mortgage bonds, the proceeds will be held in temporary
liquid investments or used to pay long- or short-term debt. Eligible projects include
projects supporting climate change adaption, infrastructure investments to support
renewables, clean transportation and energy efficiency.

(FP K IR: https:/mww.fitchratings.com)

B|iE: 2023 £ 3 A 28 H: BHEPFHX KBS MBI AR (PG&E) HIK
RATHIHRAT (55342 F“BBB”/“RR2"VF & . e SR &K H T NEEUH B X
PR e RS A A% T B SR AL 4 o TE MRS R AT 55 11 B2 4 B8 & A S A
BB BT, CBE NI R S R B TS A I A R 55 . A R IE A
FE L RARARAGE N T H ST A REVR A JERE BV . T S AT BE YR AL
RSB
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Bk Netflix HIBE 2 EHSF RN “Bal” LI 2 “Baa3”; JRE“IEM”

J&3Z: March 29, 2023 -- Moody's Investors Service (Moody's) upgraded Netflix, Inc.'s
(Netflix) senior unsecured notes ratings to Baa3 from Bal. The outlook is positive.

The upgrade to Netflix's senior unsecured notes ratings to investment grade reflects
Moody's expectation that Netflix will remain the leading direct-to-consumer subscription-
video-on-demand (SVOD) single Tier-1 platform in the world, execute effectively despite
an increasingly competitive landscape, and continue to improve its fundamental and
financial credit profile. Fundamental improvement is expected from revenue and
membership growth and operating margin expansion. The positive outlook reflects
Moody's expectation for growth in revenues and EBITDA combined with the company's
implementation of a target debt range of $10 to $15 billion to result in declining financial
leverage and sustainably improving free cash flow generation.

(FH & ¥E: https://www.moodys.com)

BFE: 2023 £ 3 A 29 H - B R HEMRS A AR Netflix, Inc.
(Netflix) (=R TCHIR R VEH I Bal” LI E“Baa3”. JEHE“IEMH”,

¥ Netflix [/ IR I PEH B S # R O m 7B i, BI Netflix
AT 2 A BRI S 1) BRI 2% 3 AT A S 8% (SVOD) ——2° 1, RE
S H B E, AR ORFFA BAT 71, FF 4k SR8 H B AT AN 2545 AR .
TTHE WSR2 BRI 3G K DL RS VR 26 1 38 sl s SRR A PR st . IR TH
BB T AR XTI EBITDA KT, DL AR SEHE 100 142 150 1437t
[ B AR S Va E,  DARRARIA 25 AT AT H nT RF S e B H I 4 1) 72 A2
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QIERZEIEN)

BERERRFEREAN KB RATNEL PR LHE“BBB+”; RE“FE”

J&3Z: 29 Mar 2023: Fitch Ratings has upgraded Anglo American plc's Long-Term Issuer
Default Rating (IDR) to 'BBB+' from 'BBB' and affirmed its Short-term IDR at 'F2'. The
Outlook on the Long-Term IDR Stable.

The upgrade reflects continued improvement in Anglo American's geographical and asset
diversification, expectations of solid operational performance coupled with a resilient
financial profile. The rating is underpinned by the group's enhanced diversification and
operational profile, following delivery of the Quellaveco copper project in Peru. The
rating is supported by Anglo American's significant scale, with leading positions in the
diamond and platinum group metals (PGM) market, significant commodity and
geographic diversification and competitive cost positions.

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

BHEE: 2023 4F 3 H 29 H: HEEPEYOR 953 BRI MK R AT NIE LT
“BBB” L £ “BBB+”, FH#fi\ H A AKAT NIBLATFH N F2. KIHRAT NIELTF

WG VR T 2 Bl 1 9 S5 B AR AL/ RN B 7 2 Ak o T R AR, AR S
B\ S TRHA UL R BRI 55 R0 o 1% VPR 1) Bt i AL IR LS Quellaveco 4 T
HAAT e 5k 1) 2 oAb AE BRI . % PFRAS B T D 3E BRIRAE AU R K. 7EEN A
FATE 48 (PGM) T3 4TS AT . 5225 1 7 i AN ek 22 ek BLECA 554 110
A HIAE P 37

Bl BRAHE B R B TSR N “Baal” LI E“AZ”; RE“RRE”

JBE3Z: March 29, 2023 -- Moody's Investors Service (Moody's) has today upgraded
Wolters Kluwer N.V.'s ("Wolters Kluwer" or "the company") senior unsecured ratings to
A3 from Baal. The outlook on the ratings remains stable.

The upgrade reflects the company's strong operating performance and credit metrics, as
well as its improved business profile and resiliency to economic cycles. The upgrade also
reflects the corporate governance considerations associated with its track record in
maintaining a conservative and predictable financial policy.

Anrong Credit Rating Co.,Ltd. 3
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The stable outlook reflects Moody's expectation that the company's operating
performance will continue to be solid, resulting in positive revenue growth and strong
free cash flow generation.

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

#PE: 2023 2 3 H 29 H -- Bl 5HF MRS 264 B EEHE R H = 2k
FPEZ M “Baal” LI £ “A3”. PR ERFFFEE.

PR bR R T A F RSN A BN SNE SRR AR, DA LG B S5 R L AT
ZRUT IR . PR BTN R T S 4ERE DR ST S AT O BV 5 UK B AR SRR
KA FIEE T HI 5 RE

“FaE R Ik T A2l TUHA 7 A28 W SeR dh S R FrRa fd, AT e SRA R
I NG KA SR BN ) B I A . «

(hE]
[(Mi353h35]

BERIN MNSIZTREON“A-"; RERE”

JR3Z: 30 Mar 2023: Fitch Ratings has affirmed Guangzhou Finance Holdings Group
Company Limited's (GZFH) Long-Term Foreign- and Local-Currency Issuer Default
Ratings at 'A-" with a Stable Outlook.

Fitch has also affirmed the rating of GZFH's USD300 million 2.15% guaranteed bonds
due May 2024 at 'A-'. The bonds were issued by Guang Ying Investment Limited,
GZFH's wholly owned subsidiary, and are unconditionally and irrevocably guaranteed by
GZFH.

The affirmation reflects the Guangzhou municipal government's continuous support of
GZFH and GZFH's strong linkage with the municipal government. The company acts as
the major investment holding platform to consolidate and manage financial assets for the
government.

CEPEIE: https://www. fitchratings.com)

BIPE: 2023 45 3 /1 30 H: BEPFHCHIN MRz ERAR A M
B BRI TATA T RAT NBLATFSON A, REFRE”,
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HFE AN NS ZER R 2.15%. 2024 £ 5 HEIWIN 3 {ZETH MR
IPELN A" %GR T N S35 48§ A F Guang Ying Investment Limited &
17, M E BRI A TR LR

RRVFRIFNRTE T, TSI FREAG T M T BUR ) SCRE BT M 445 5 BUR
Z I BSRG[N G352 M T BUR A RS H 4 mih 58 7= 1) B B R 45 P
AN

= o

BEHNTEFERORE AT M FLIREAA+; BREFRE”

BE3Z: 27 Mar 2023: Fitch Ratings has affirmed China Export & Credit Insurance
Corporation's (SINOSURE) Insurer Financial Strength (IFS) Rating at 'A+' (Strong). The
Outlook is Stable.

The rating affirmation reflects SINOSURE's ownership ties with China's Ministry of
Finance and Central Huijin Investment Ltd as well as its important role in supporting
China's export activities. Fitch adopts a top-down approach in evaluating the insurer's
credit profile.

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

BE: 2023 4F 3 A 27 H: EZPgAmmilhE B OERAR AR OhEE
) BIREE AR M2 (IFS) VP N“A+ (5RE)) , JEEFE”.

AR PERAA N B 1 G OR B e NIRRT E T BGE (EGERD Je il 4
BRARTEAT (FIICED Fel, LARAZA FE SRR E W CE 23 5 R 5
BUEA . BECRA E LN BT A R EAE SRS BRI

BERTERAPR T HEB”; SRFAEIFRNE

BE3Z: 31 Mar 2023: Fitch Ratings has downgraded China-based homebuilder Sino-
Ocean Group Holding Limited's Long-Term Foreign-Currency Issuer Default Rating
(IDR) to 'B+' from 'BB' and its senior unsecured rating to 'B+' with a Recovery Rating of
'‘RR4', from 'BB'. Fitch has also downgraded Sino-Ocean's USD600 million subordinated
perpetual debt to 'B-', with a Recovery Rating of 'RR6', from 'B+'. All ratings remain on
Rating Watch Negative (RWN).

The downgrades reflect a reduction in Sino-Ocean's financial flexibility. The company's
recent decision to defer coupon payment on its USD600 million subordinated perpetual
securities is an indication that liquidity is weaker than Fitch's earlier expectation despite

Anrong Credit Rating Co.,Ltd. 5
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several asset disposals over the past year. We believe refinancing risks - especially for its
capital-market debt maturities in 2024 - have increased.

The RWN reflects the continued uncertainty over a recovery in Sino-Ocean's funding
access, including the company's progress on its domestic bond issuance and its ability to
continue securing new financing via its investment property portfolio, which may be
affected by disposals. Stable sales performance and cash access to its jointly operated
projects are also key factors that will help Sino-Ocean repay its debt obligations through
2024. Liability management at Sino-Ocean Capital Holding Limited (SOC), Sino-Ocean's
49%-owned associate, poses potential contagion risk to Sino-Ocean's financial flexibility.

Sino-Ocean is rated one notch above its Standalone Credit Profile (SCP) of 'b', benefitting
from support from its largest shareholder, China Life Insurance Company Limited
(A/Stable), under the "strong parent, weak subsidiary™ approach in our Parent and
Subsidiary Linkage (PSL) Rating Criteria.

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

B 2023 4 3 H 31 H:  EEVFIC R E b R @RI T AR BRI A TR A
A A SN T R AT NB LSRN BB” FRE B+, FK H & S LI F % M BB~
THEB+, FIREITHARRE . HEILKHEFELER] 6 105 TCIIRGK LTS
MBHRWEB-", [EINETEHARRE”. G IFEA AL T A HTERWELRA .

PRGN Sl 1 PRI 45 RIEPERI AR . 1% B Bl v s 28 A H 6 1238t
IR G K SRUE SR AR, X RIIZA T ANPESS T B AT Wi, RS % —
SEHHAT T JURE P2 B . BN, %A J) 1 F Rl XS (A2 2024 4= B 5%
ENITR7L s [meZes ) I8

GO PRI ER S Bt 1 38 V4R [ il 5 YR 1 2 R I RS i e 1, B REI% A R AE
Pt 77 RAT J7 T FE, DA R L Bl 4H 5 Ak 2R 3R A5 8 Bk 5F I e D (FT R
RN G R E ). RO A B SURIEAIE B I H B4 U o 7 Bl v
(P 2024 FERTELIER S5 I RBER 2. 1 v T A ¥ A BR 22 5] (Sino-Ocean  Capital
Holding Limited, fRiFR“IZEVEDIA”, LA BRI 49%) ) 4 fiit B H 0T 2t 7 4 A
WA 2% RAEVER B 1T I AE () A% G XS o

U T3t v 4R T ) A R I AR A BN 5 AR I % 4 A FR 22 =] (China. Life Insurance
Company Limited, fEi#R«“HE A, AT NETE AR SCRE, BEKIEH (B
T RAFEIVELRBNERRAEY , RA“BERFI9 " MPPR 775, 2T @ L R <o Az
B HPIROL El— N1 45 B
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PR R DR R R FAE S Hl“BBB-" K
RAT ME RS

J&E3Z: On March 28, 2023, S&P Global Ratings revised its rating outlook on LYGP to
negative from stable. At the same time, we affirmed our 'BBB-' long-term issuer credit
rating on the China-based port operator.

LYGP will face increasing challenges to lengthen its maturity profile at a reasonable cost.
We believe the company's liquidity has eroded, and improving the capital structure will
be tough, especially if market liquidity tightens. Lianyungang Port Group Co. Ltd.
(LYGP) faces much greater refinancing needs in 2023 than in previous years. This stems
from the company's heavy reliance on short-term debt and its peaking maturity of long-
term debt.

The negative outlook on LYGP reflects our expectation that the company's capital
structure could remain reliant on short-term debt and require significant refinancing over
the next 12 months. The company's access to credit could also weaken over the period, as
reflected in rising financing costs. However, we expect LYGP's operating performance to
be stable, with moderate throughput growth and stable leverage. This could support the
company's access to refinancing.

CF Bk JE: https://mww. spglobals.com)

BB 2023 £ 3 [ 28 H, Wi &ERIFSU HXNE = DR BTSN
“Fesgr N HAECE. [, FREHRIN T HE R DS BN“BBB-RIEAT A
fEHPF

E 7S T B A1 DA BRI AN SE A L BISYPAR G0 J7 TR T e B A A 2 PR Bk A o
PRE VN AT RREIE Q22 BRI, BSOS R AL MG ARE A, JCHR TR
PRI OL R o BB D RBGRAFIE 2023 5 1l )/ 51 75K LA 5
KIGZ o R TZ o 7R 01 55 1™ F AR LS A S 65 55 U U4

X 7 P T B [T 1) A7 T Fo B S R 1 ot ) 2 ) 1) B AR & Ayl e AT o T
RIS, JFERK 12 DA W ET KEFME . EHE, bTRERA L
Th ARG RE IR RERESS . AN, AR EIHE I R RI 28 L ST
RfFAasE, ARG, AR RIFREE . X W] RESCHFF A W IRA5 Al

P
BTo
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[FEFZE]
[EZF]

BEBIER SATBURBRRRALOE BAERR ESG SRRl H 47
FWAL I SATBUS R R 2 MR 15 2023 SE4ES“ESG HR w1752
B iwis LR E RN, ESG [HFRbrdERLE B, FHEIER S EZ ki 7K
RIEW, TS G E IR ESG brifk.
(%8 5& I http://www.stcn.com)

QiR EIEY)

B\ EE KB R A S K “Baa3/P-3"1F%; EBEN“HAE”

JBE3Z: March 29, 2023 -- Moody's Investors Service (Moody's) has affirmed the local
currency and foreign currency long-term and short-term issuer ratings of China
Everbright Limited at Baa3/P-3. In addition, Moody's has affirmed the Baa3(hyb) foreign
currency long-term rating of China Everbright Limited's senior unsecured perpetual notes.
At the same time, Moody's has lowered the company's standalone assessment to B1 from
Ba3.The entity-level outlook on China Everbright Limited remains negative.

Today's rating action follows China Everbright Limited's results announcement on 17
March 2023, including a HKD7.7 billion net loss in 2022, mainly because of (1) a
HKD8.6 billion unrealized loss on unlisted investment projects, the listed equity
investment projects yet to be exited, and the investments in the secondary market funds,
driven by sluggish capital markets; and (2) HKD2.1 billion impairment losses on
investments in associates, inventories, and advances to customers among others. In
addition, there were HKD4.5 billion of other comprehensive losses, mainly due to the
effects of foreign currency conversion.

The affirmation of China Everbright Limited's Baa3/P-3 issuer ratings considers the very
high level of affiliate and indirect government support the company will likely receive via
China Everbright Group (the group) and the group's largest subsidiary, China Everbright
Bank Company Limited (Baa2 stable, Baseline Credit Assessment: ba2), when needed.

The negative outlook reflects the operating challenges faced by the company's fund
management and investment businesses. Moody's expects that fluid financial market
conditions will affect the company's fundraising activities, investment valuation and
Anrong Credit Rating Co.,Ltd. g
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disposals. The volatility will continue to pose uncertainties to its profitability and
deleveraging timeline over the next 12 to 18 months.

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

BBE: 2023 4F 3 A 29 H - Bl % #H WS A m il B KA R A =
(RS T K A A A AN 4G 3 % AT A PEZ N “Baa3/P-37. b4k, Bdibshil 1 d EE K
P I v 2 AR K 2 2L 1) “Baa3” Chyb) AP KA. SibFER, Bk iz
N F] L PE A M Ba3” FIAZ“B17. A [EDE K2 I 1 s 2 T 22 A< i,

KRIERATEhZ i DG KR T 2023 4F 3 H 17 HAE Tkss, H 2022 4
HT W 77 A0 TG, FEFRZE (1D ZEATISICER R, HAE B EmAE .|
i AR 1B T B B I H DA R T S B R SL I i 86 LM ;s DA
(2) BRERAFE] AFTAE P A RS R BT E R 21 {2#ot. tkak, i&f 45
LT A SR AR, TR T4 e 5.

Ff A R I G K35 B “Baa3/P-37 K AT AVPRH FE 2, %A A A A& 78 75 ZE i
D KSR A I A 2 = AR [ e K )T | 1 BDE KERAT I A BR A 7] (Baa2 2
E, FEMEE VA :ba2) FRAFAR E KT BB S 2 = F A B8O SRR .

AT R BT A W RS A O S G A E Pk . BT, i
BN SR T PR OO 52 A J B SRS IR ENEA B A E . TEARK 12 & 18
ANHAN, T30 s gk 225 FL R B8 7R AT AR I (8] 7 SR At e

HFRZBREARAFRFEAA-EE; RERE”

FE3Z: March 31, 2023--S&P Global Ratings today assigned its 'AA-' local currency
long-term issuer credit and financial strength ratings to AXA General Insurance Hong
Kong Ltd. The outlook is stable.

The ratings on AXA GIHK reflect its crucial role in AXA group's strategic expansion in
Asian markets with profitable growth. The Hong Kong-based insurer, together with AXA
China Region Insurance Co. Ltd. (AA-/Stable/--), demonstrates AXA's strong presence in
the local market.

AXA GIHK is highly integrated with the group and benefits from a strong, long-term
commitment of parent support. We therefore view the insurer as a core subsidiary of the

group.
The stable outlook on AXA GIHK reflects our expectation that the insurer will remain

core to AXA group over the next two years. The ratings and outlook on AXA GIHK will
move in tandem with those on the core entities of the group.

Anrong Credit Rating Co.,Ltd. 9
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(F Bk IJE: https://mww.spglobals.com)

B 2023 4F 3 H 31 H--Ia il &ERIFHS B T A 2B RE A BR 2 7] “AA-
PR A RAT NS PPN 5552 I 1E . R “FEE™.

SRR ORBS A VP S A 22 AR T IV 11 47 FR) e 9™ 5K P R 3 A R B I
H HFEENZE I T EAIK . XF LA TR X PR A R 5 2 i A
BR 2 W (AA-IRRE =) iR 1 2 B A BIE A 7 37 1) 5 KA

TR SRR RS, Il TR A 4 T H R KSR I R
Bb, FRERE 2 B ORI AL 2 B R M A% 0 7 A F

2 ORISR R € Ji B S R 1 (R 303, B ORES: 2 =] AE AR OR R 158 A2 1%
Iz o 22 ORIG I VT AT 5 2R 5 R A% 0 SEAR (1 PR fre R TR 2B 224

[#rinig ]
[EZE]

AW E .
QIEZIEY)|

S e TR S OIR AV S A e
[AZx]
[MEFE]

H 2l 558 oL B R D AR RAT B H TR T AT 4%
HARM 45481 RIFE 2023 4F 4 Ao — N LR/, WA RATH T H e 4T
Yo Z/NEK 7R 2 R B ARERAT BERT AT 0 — O PR I BRI SRR, e
AN RATHF 18 H (CBDC) @ —MES. BLRTAA, HARRAT. HKXERHL
AFABFAE R IININIS 5 B3 T —0#7 H ook st Rl A BA 75 REROR,
H HT R G R AT Her 28 T B AR TR
(¥ 8k JE: https://www3.nhk.or.jp)
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QIERZEIEN)

BEHN=HERRBERE AT M FLSIRENA+"; BETRE”

JE3Z: 30 Mar 2023: Fitch Ratings has affirmed Mitsui Sumitomo Insurance Company,
Limited's (MSI) Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and Long-Term
Issuer Default Rating (IDR) at 'A'. The Outlook is Stable.

The affirmation of MSI's ratings reflects parent MS&AD Insurance Group Holdings Inc.'s
(MS&AD Group) 'Favourable' company profile with a leading position in Japan's non-life
insurance market, and 'Strong' capitalisation and leverage. They also reflect the group's
financial performance and the investment risk associated with strategic shareholdings and
cross-holding of shares.

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

B 2023 45 3 H 30 H: HEEPFLMHN HERIREARAF (MSD IR
B AR 5L /R (IFS) R“A+” (3% , KIARAT NIBATES A, BHE

X =R R A PR A RPN S 7 AR MS&AD RIS £ 4%
HIRAF (MS&AD MDD  “HRMARITER, {£HARIEFZFR T IHA TS5k AL
PR Fadd B AR AT AT . A1 S i T 42 ] 1) W 45 3R B0 DAL 5 R s o5 i AN 22
R FBEAF G 5 58 XU o

PR RIS T KB R AT B VPR T & 2]“BBB/A-2”; JRE“TaE”

JE3Z: March 30, 2023--S&P Global Ratings today said it raised its long- and short-term
issuer credit ratings on Renesas Electronics Corp. by one notch to '‘BBB/A-2' from 'BBB-
/A-3'. We also raised the issue credit rating by one notch to 'BBB' from 'BBB-'. The
outlook is stable.

We upgraded Renesas because its earnings and profitability improved faster than we had
assumed and are likely to remain at high levels. The company is likely to keep earnings
and profitability high by enhancing its business portfolio and cutting costs. The upgrade
also reflects our expectation that the company will maintain key cash flow ratios at sound
levels. This is because the company will mostly cover growth investments and
shareholder returns with a high level of free operating cash flow (FOCF).

Anrong Credit Rating Co.,Ltd. 11
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The stable outlook reflects our expectations that the company will maintain its key cash
flow ratios at a sound level commensurate with our 'BBB' rating in the next year or two.

CFB%IE: https://www. spglobals.com)

. 2023 4F 3 H 30 H--t i 2sRiPR S HRR, 0G5 H 1 10K 5 A4
RAT NE FHPEZ M “BBB-/A-3” i — TR 2 “BBB/A-2", H i i¥G K AT(E FHVPER
MBBB-" L] T — AT 2 “BBB”. JEEFE”.

Bt 5% FL - [ 2 DR D A AR 8 R e 0 1 e T R A T AR TR, HL T R
TRIFFERLEIKT o 1A B ] RE 2 18 1 5 Hk 55 21 -G A el R A ke £ 5 v AL & A 2
FIRETT o BEIRF e S B 1 AR 6 2w R R FRF S ILBim LU 2R A R I /K- i
XAERINIZA B EE LS A EH S E D &I (FOCF) 7 o5 K 1t $50E A i
R .

“FaoE 1) e B R 1 AR T A R A AR R — AR AR OB I i L R A
£ 5“BBB PFRAHFRH R 17K
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& =R
RS 22 s FER AR A 7 (Anrong Credit Rating Co., Ltd)
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