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FEBRTIAFHERS: MMNBITRERPFESRBITEMREIF

FEARATWAEHLRBANT, HNRAT S IFRIRREE Bl ta) 7 5 25 H,
I ERAT (Banc of California) P K13 & AEi4T (PacWest Bancorp) L[ E
A, K LIRS 5 77 AT & 9.

RIEL, PR GAREAT FFAIOMRAT, ML~ 2RI ARAT# I
ANV FHEEARRAT. o wsa, &1 MR A mARAT# LU RAT 144 F1
Mt iz . RIS IF LRI, PURFEES AR ERAT ORI REA 1247 4 i 1
k3R 45 0.6569 BMNMIERAT I . 1252 H Tt # T 2023 4FEEL 2024 F4]5¢
Fie, B A [A] U R T M B LA AN AR R
(%8 5k ¥ https://www.cnstock.com)

(37341

A Viasat FITERFIN S H B 2 B

J&3Z: 19 Jul 2023: Fitch Ratings has placed the 'BB-' Long-Term Issuer Default Ratings
(IDRs) of Viasat, Inc. and Viasat Technologies Limited on Rating Watch Negative
(RWN). Fitch has also placed the 'BB-' IDRs of Connect BidCo Limited, and co-
borrowers -- Connect Finco SARL and Connect U.S. Finco LLC -- on RWN. All issue
ratings have also been placed on RWN.

The rating action follows the announcement of an unexpected event resulting from a
problem in reflector deployment of the recently launched Viasat-3 Americas satellite. The
company is investigating the issue, however, there is a potential of total loss of the first
satellite and delay in launch of the second Viasat-3 satellite as it uses the same reflector.
While the existing customers, coverage and capacity are not affected, Fitch believes there
could be a potential impact on future revenue growth especially in U.S. Fixed Broadband
segment.

(F Rk ¥E: https://www.fitchratings.com)

BiE: 2023 £ 7 H 19 H: HEVFYCE Viasat, Inc.fl Viasat Technologies
Limited f“BB-"t & 41T NIELIPER SN EL 44 5. HE L Connect BidCo
Anrong Credit Rating Co.,Lt. 1
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Limited Az H: 3L [Ff% 3k A Connect Finco SARL #1 Connect U.S. Finco LLC fJ“BB-"%
ITNBELPER NG LT T RAT PR SIS T 8 44

VELRAT B 2 T Bt RS Viasat-3 S T2 1 s i s 3 2t B 1) 8 7y 5 350
BANEA . ZAREEHEXA S, R, B-REEERRTEeEER, BN
Viasat-3 2 IR SHA T REHER, RO B E—&ites. BARMNER. &
EVE A R AR, (HEEAN, XA RE XN AR IS G = AR I AR R,
672 7 5 1] [ 58 06 77 A4 o

[RRM ]
[EZE]

R S AT 45 ZE SR BRI 5 K AR AT B A IRk sl S
BRI A7 I B 22 2 R BANE R 7R, WO RAT R B 44 9 H B Z R BRI & K
OV ARAT A R SRR B MR, DAR T S A bt R R RE St RS . R, RN
R ARAT R A A 1 R g AT 0% % B B st .
(¥ 5k I8 https://www. cls.cn)

(1373041

BEIAGE BERRA A R RRA 7ML REONAA”; REGRE”

J&3Z: 24 Jul 2023: Fitch Ratings has affirmed Munich Reinsurance Company's (Munich
Re) and its core subsidiaries' Insurer Financial Strength (IFS) Ratings at 'AA" (Very
Strong). Fitch has also affirmed Munich Re's Scandinavian travel insurer Europaeiske
Rejseforsikring A/S's IFS Rating at 'A+'. The Outlooks are Stable.

The affirmation reflects Munich Re's 'Most Favourable' company profile within the
global reinsurance sector, "Very Strong' capitalisation and 'Strong' financial performance.

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

BIE: 2023 4F 7 H 24 H: FEEPPRHNGJE BRI A7) & HAZ 01 A R
TR A T 55 S IIPP N “AA” (AEFTR) o BEEHIASE S B AR Bt
YNYEV iR AR K A 7] Europaeiske Rejseforsikring A/S IR 2 70 5% 52 11 3F 2% N
A+, BECRE”.
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PRI S e 1 % Je BB ORI 2 w5 4 2R OR 6 sk B A A" U A R TE &R
“HEH IR BEAFI R 1) 55 I

BAERIERAERARARNREGIEA“RIE”; HHil“BB+ PFE

JE3Z: 21 Jul 2023: Fitch Ratings has revised INEOS Group Holdings S.A.'s (IGH)
Outlook to Negative from Stable and affirmed the Long-Term Issuer Default Rating (IDR)
at 'BB+'".

The Negative Outlook reflects our expectation that EBITDA net leverage will remain
above our negative sensitivity of 3x until 2026 due to multiple acquisitions in Asia and
with the construction of Project ONE (P1) during a period of weak petrochemical markets.
Although we expect IGH to reduce costs, non-strategic capex and keep dividends at a low
level to comply with its target to maintain net debt/EBITDA (excluding P1 debt) below
3X, the Outlook also reflects risks of opportunistic acquisitions or weaker-than-expected
market conditions.

IGH's rating continues to reflect its position as one of the world's largest petrochemical
producers, with leading market positions in Europe and the U.S. and its growing presence
in Asia. It manufactures a wide range of olefin derivatives serving diverse end-markets
and operates large-scale integrated production facilities with partial feedstock flexibility.

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

BIEE: 2023 /£ 7 H 21 H: HEEVPIH ) TR B A R A B VT e 2
“Famr NREECAT”, HEIAKIARIT NIELWECA BB,

BT R B S it T BRI E AR M 1 22 RSO DA R A A T 370 B (]
#i% ONE WiH (P1) , #2026 fE395 /141 EBITDA {#AT AT ZKG LR FF1E B2 61
JEE 3 A DA Lo R BT ) SR A A PR A T BRI AR R T ik s Bt A S
H R SRR BAR KT, AP A R 3 51 55 /EBITDA CIVEHE PL fii45) fRfr
FE 3G LN EAr. BRI RB 1 HRALUS I o JXJSSE B T 37 PR 00 55 T T A A XU

Bl LA TR A 7 FIVER kg s i T AR Nt A E i KA LA =R 2
—WIHLAL, TERRINANSE E A S0E T e, FESEIMAL S IEAR S K. B
FERFMRIEATEYD, RS T AR KTy, iz BAa 4 FoRE R ) KA 4
G PR .
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(hE]
QIERZEIEY)

BIHIAR IR ERABR B FRA T A2 RAT AL RETRE”

JE3Z: July 20, 2023 -- Moody's Investors Service has affirmed Dongfeng Motor Group
Company Limited's (Dongfeng) A2 issuer rating. At the same time, Moody's has affirmed
the A2 rating on the senior unsecured bonds issued by Dongfeng Motor (Hong Kong)
International Co., Limited — an indirectly wholly-owned subsidiary of Dongfeng —
based on the irrevocable and unconditional guarantee by Dongfeng. The outlook remains
stable.

The affirmation reflects Dongfeng's high importance to China's automotive industry as
the key subsidiary of its parent Dongfeng Motor Corporation, which is wholly owned by
the Chinese central government and was the third largest automaker in terms of unit sales
in 2022. In addition, Dongfeng has a high likelihood of receiving support from the
Government of China through its parent in times of need, which offsets the company's
weakened standalone credit profile. The affirmation also reflects our expectation that
Dongfeng's profitability will stabilize over the next 12-18 months on the back of stable
unit sales, lower raw material and component cost pressure and continued expense
control, whilst its prudent financial policy, excellent liquidity and net cash position will
continue to provide a buffer to the ratings.

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

BPE: 2023 4 7 H 20 H, Bl AR KK EEBIIM A PR A & R AT APFE
WA, HILFR, Bk 1 i AR KRR G A R A =) B e #5242 55 1A A
RIAEZE (05 EH B A FR A 7 R AT W s R CHR IR 5 95 A2 VL, 145195 HH - JRUER
A A PR 2 B S HEAS T s S oA 4R AR . R BB AR “FR e

PR PEGAN S B T AR AR AL TR A A B A R N LB A B R KR LA R A
] S A B R VR AT B E . AR KGR B4R A B R R BURF 4
H, & 2022 FHEAHRESE S RKINERER. A, ELER, RXERRDA
PR A TR A AT R i o REA B SR BUR I SCRE, IR HRIE 12 A B8 30 7 A5 AR
Mo BEURPFE AR S 7 RS (T, BIZE R e BB AT AN . L B SR AR A
P RSAR R 0 DA SRR SR 1) B ARSI SCRER 2R AR B I3 A R A =] i 2 R e 74 A
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ARk 12-18 NHWIRFFRSE, 1B HAM SSEOR . AR EANF I E k<R
KA VERAR 2

BB MNRITIRT R E“Baa3”#; KRE T HE“ME”

JE3Z: July 20, 2023 -- Moody's Investors Service has changed to negative from stable
the outlook of Linyi City Development Group Co., Ltd. At the same time, Moody's has
affirmed Linyi City Development's Baa3 issuer rating.

The outlook change to negative reflects our concern that the Ministry of Finance's
administrative penalty to Linyi City Development and its auditor indicates weakness in
the company's quality of financial information disclosures. In addition, the restatement of
financial statements by the new auditor may change the company's financial profile from
what was previously disclosed. Such potential changes in Linyi City Development's
financial profile could also affect the company's access to funding.

The rating affirmation reflects Moody's expectation that the Ministry of Finance's
administrative penalty will not materially affect the Linyi city government's propensity to
support Linyi City Development, given the company's important role in undertaking
major public infrastructure construction and essential public services including affordable
housing developments, industrial park developments, as well as the provision of heating
and water supply services in the city. In addition, the rating affirmation considers
Moody's expectation that Linyi city government will provide timely support to the
company to sustain the company's credit quality if there are credit impacts by the findings
and restatement of financial statements by the new auditor.

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

BIE: 2023 £ 7 20 H - Rl st #F RS A mlR I T T A AR A TR
A PR B R e NIRRT, B, BRI TR T K R K “Baald” K
PN/

JEEE R AR AT R T AR AR, RO R I I T A R R R T BAT I
AT R 2 F) W 95 A R R A AE BRI . BEAh, HrE T SR R R IR T R
DA A T S IR IV S5 IRV o e 9T 3R T A R T 55 PR 100 1 T A s £ A8 A tha mT RE R M
BT R T IRIE .

PPN SO TR R T, RGBS A AT BOAL S AN S0 e U 1T BURE SCHF I T
ﬁmﬁ%%ﬁﬁﬁiﬁﬁﬁam K912 2 ) A2 AR PH EE KA SRt st 2 s A S A
NIRRT R AEE EEAER], SRt ﬁ%ﬁﬁ%ﬂ%z Tl el X LA B SR A
PR AR IR ST . MAh, PPRERIAE RS TR AT, RIA0 ST e o R 245 R AT
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WA 55 $ 3 SO 20 W] RO P AR50, e T T BURPAS SIS 1) A mI R B SO, DAZERS
o) S L &

PEFHNRILE R “BBB-" KA RT NMEHPSE:; KRE L RAZRE”

J&E3Z: On July 19, 2023, S&P Global Ratings revised the rating outlook on Jinjiang to
stable from negative. At the same time, we affirmed our 'BBB-' long-term issuer credit
rating on Jinjiang and 'BBB-' long-term issue rating on the company's guaranteed senior
unsecured notes.

The stable outlook reflects our view that Jinjiang's RevPAR and EBITDA will
significantly recover as local tourism rebounds after the removal of pandemic-related
social distancing measures in China. We believe Jinjiang's leverage will improve in 2023,
due to a recovery in EBITDA and the company's efforts to control its debt for the next
12-24 months.

(FBkJE: https://www.spglobals.com)

I 2023 7 J1 19 H, ArERe i B e (5 1) A BR 2> 7] O 1F 2% Jre B2 N S i
FRERRE. RN, AR L E PR AR A AT A B PR DL R B R R
TCARA I IR R AT P “BBB-"

JE B R E " IR T AR R, BIAE P [ BOE B 8 i, BEE 3R i L i)
RO, BT R AT R S N R EBITDA M B E . bnFilh, BT
EBITDA 9% LK T E BRAE AR K 12-24 S H B S8 dl 655, 4RiT B BRide
FFEKGAE 2023 (R 55 .

BERINT MO “A+”; RERE”

BR3Z: 19 Jul 2023: Fitch Ratings has affirmed CNOOC Limited's (CNL) Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A+'. The Outlook is
Stable. Fitch has also affirmed CNL's senior unsecured rating and the ratings on the
bonds issued and guaranteed by CNL at 'A+'".

We apply the Government-Related Entities (GRE) Rating Criteria to rate CNL. The
company is a core subsidiary of China National Offshore Oil Corporation (CNOOC),
which is 90% owned by the China State-owned Assets Supervision and Administration
Commission (SASAC). We equalise CNL's rating with that of the sovereign (A+/Stable)
to reflect the 'Very Strong' likelihood of support from the government.

Anrong Credit Rating Co.,Ltd. 6
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] BT HER (2 81 )

CNL accounts for the majority of CNOOC's production and reserves. It is the sole
operator of China's offshore oil and gas fields and plays a strategic role in safeguarding
the country's energy security. We believe CNOOC, which has limited operations outside
CNL, would not prevent CNL from receiving timely government support.

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

BV 2023 4F 7 H 19 He BEPPHOHIN A B A A R A 7 A R4 T
A TEAT NIBLIVFH O “A+”, B FaE” . R AN i A rh i o 1) v 2 e H 4
PR K i m R AT AR AR I T3 I PPN A+

BN (UG- VPR ARAE) 32T higih PP, g o g
AR B BR A B fA% 7w, i o R il e 55 e [ A 8 B B R A R
90% I IR o R K Hh it PP 5 b [ RS P (AR E) 2SR N,
BUR %A A SEE SR AT REPEIR =7

Hh I oy m R Y DR O 20 XA AN R rRi v R L vl R
MZIZE T, IR E S REIR 2 2 R S PEAE T o v [ £ P it vl 2 AL 5%
AR, DI Hh A I AN 2 BELAS A I SR A BURF B SN S5

[(FEFZE]
[HEZF]

MEERT 8 AEREBRIT 120 Lt AR T EHR

RIEE X TAEZHE, MBS T 8 H 2 HEE B ATEX K 4T 2023 4E4 —
WIANRMEG, RATHEN 120 1670, BAARRIT ZHPBEE B SmE RS TR
R EE RS (CMU) Afii. FEANRBATHES A R KER RN, 85
NR B EFGRESEET, STTFRnEBEANRMRS~HEES . 258 REARMIGER
ek, SCREEE SR EPR SR O B R T E PRl S 8 1A B X
(¥R & I8 https://www. cls.cn)

[(i3%3h%]

HEBEW, BERAEHENAEEBEPE T HEEC”

J&E3Z: 21 Jul 2023: Fitch Ratings has downgraded the Long-Term Foreign-Currency
Issuer Default Rating (IDR) on Dalian Wanda Commercial Management Group Co., Ltd.
Anrong Credit Rating Co.,Ltd. 7
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(Wanda Commercial) to 'C', from 'B’, and that of Wanda Commercial Properties (Hong
Kong) Co. Limited (Wanda HK) to 'C', from 'B-". Fitch has also downgraded the rating on
US dollar notes guaranteed by Wanda HK and issued by Wanda Commercial's
subsidiaries to 'C', from 'B-". The Recovery Rating is 'RR4'. All the ratings have been
removed from Rating Watch Negative.

The downgrades follow Wanda Commercial's failure to pay a coupon on its USD400
million bond due 2025, which was due on 20 July 2023. The 'C' rating is in line with
Fitch's rating definition for an issuer that has entered into a grace period following non-
payment of a material financial obligation.

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

BE: 2023 4F 7 H 21 H: BEPEH O KE JTIE I BAE A I 0 A BRA 7]
CHIEEE) MK T AT NIELATFHR A B FIREC?, K A~ (F
) GIRAR TEEFE) KK RIT NELAEHR A B FHZEC. HEFH
B TR S T A FURAT TR E G ERw IS H B F A ZE“C”. A
W PEHCN“RRA” . B2 UM BR BT A PR T PR ERAS

EIRERZE R T, JIIATE AR BEILN AT 2025 FIHAR 4 12350651
EE— PRERECT 202347 H 20 HEIMH. MBS RIWHE L, KR E
K455 B 7E 5 BR B A B AT AFFE“CvPe.

[Fmik ]
[ BEHHE]

Frindk: fEEFFRWEIE A B 85%

B CECERARY 7 H 27 HWEE, Fhnd 8 H 1 HRATH 7 AGF s o
Bfidr, 7158 35 MHIWR, HINEHKIT 24.5 {2¥ ¥, BeldE, WEMA
[0 3 D) AR 8596 o

XHAEE G R IGRAE 7 A 26 A E o mhail. ik, 53550 I
LB =AY . 5% 7 A 1 BHRATWHE R IWEHEE 13 128 nk
TG, PR E UGB 10 128, 4 8 H 1 HRATHUEING i & 51271 10 4F
SR A, R3] 3.00%, TEFEMZE 2.00%, WZ 2019 4F 1 H Lk,
X R RGN AW I R R 22—

(¥ 85k JE: https://www.jiemian.com)
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(373141

BRSSP N “AAA”; RE“FaRE”

JE3Z: 20 Jul 2023: Fitch Ratings has affirmed Singapore's Long-Term Foreign-Currency
Issuer Default Rating (IDR) at 'AAA' with a Stable Outlook.

Singapore's 'AAA' rating reflects its exceptionally strong fiscal and external balance
sheets, large general government and current account surpluses, high income per capita,
prudent macroeconomic policy framework and favourable business environment.

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

P 2023 £ 7 H 20 H: HEEWEEBVGHINS KIS T RAT NIELVEGCRN
“AAA”, EHFRE.

B ) AAA PR [ i T H AR N 58 Sh 0 0 ORI AN 28 7= i 3R . R K —
MRBURF AN K P B = NSO o IE 1 78 W 48 5% I3 AE 28 A0 R 1) 7 Dk 24

i%o

[H*x]
[HEzIE]

PR -
QIEZZIE)|

BEHINGERARAF “BBB-"FH; RERE”

J&3Z: 18 Jul 2023: Fitch Ratings has affirmed HIKARI TSUSHIN, Inc.'s Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'BBB-' with a Stable
Outlook.

The ratings reflect HIKARI TSUSHIN's strong market position in providing products and
services to small- to medium-sized (SME) businesses as well as the company's high
revenue visibility, with a high proportion of recurring revenue and a diversified customer
base. The company also maintains strong profitability and free cash flow (FCF)

Anrong Credit Rating Co.,Ltd. 9
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generation, supporting a robust liquidity position, but its ratings are constrained by high
gross debt and significant equity investments.

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

BV 2023 4F 7 H 18 H: HEPFHHGE A R A 7 K/ MAIA T &
T NEZ) 3RSy “BBB-", JEBE“RAE”.

AP T HIE WA FR A A 75 A Hh /N A B4R = it AR 45 7 T R 5K T 3
Az, PAEA R RN I, SE RS, FPEZuth. ZAFIELR
FEomEN AR DA IS AE R, KRN EIRGL, (HHVPLZ B & i
25 SN R B IR AR % 1) PR A

T Mizuho Markets Cayman LP L5 HREHE“F17PF%K

JE3Z: 18 Jul 2023: Fitch Ratings has assigned a short-term rating of 'F1' to Mizuho
Markets Cayman LP's (MMC) USD105 million senior guaranteed notes maturing 17
January 2024.

The notes are issued under the USD5 billion medium-term note programme guaranteed
by Japan-based Mizuho Bank, Ltd. (MHBK, A-/Stable/F1), as described in the base
offering memorandum dated 31 August 2022. The senior notes will constitute the direct,
unconditional and unsubordinated obligations of MMC and, by way of the guarantee,
MHBK.

MMC is a wholly owned subsidiary of Mizuho Americas LLC, a US bank holding
company that is wholly owned by MHBK, a core operating banking arm of Mizuho
Financial Group, Inc. (A-/Stable/F1).

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

B 2023 47 H 18 H: BHEPFZXT Mizuho Markets Cayman LP (MMC)
T 2024 4F 1 H 17 H B 1.05 423 Tt 48 OR 2298 B0 R IV E “F17s

U 2022 4F 8 H 31 HWEA AT & EFrd, X SR H A TR 1T
(MHBK, A-/#35E/F1) $H4RI 50 1236 7o SRR tHRIURAT B A0S SR8 R A4 Rl
MMC HIE#. LRMMAER S5, I HEmBERAT R,

MMC ZEifEEMA R TTEA AR &R T an], WmESEMERITEAFZ X
KEBRATER AR, HEBEERIT MG, R S EESRER (AFRE
IFL) BIRZ0Is EEATHER T
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