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JE3Z: August 24, 2023 -- Moody's Investors Service (Moody's) placed Paramount
Global's (Paramount) ratings, including its Baa2 senior unsecured debt ratings, Baa3
junior subordinate debt ratings and Prime-2 short-term commercial paper rating, on
review for downgrade.

The review is prompted by Paramount's high financial leverage and the risk that it will
not be able to improve credit metrics to a level that is consistent with the Baa2 ratings by
the end of 2025 given the combined effect of streaming losses and secular pressure on the
company's linear television operations.

(¥R R ¥E: https://www.moodys.com)
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J&E3Z: August 21, 2023 -- Moody's Investors Service ("Moody's") downgraded the ratings
of Cano Health, LLC ("Cano™) including the Corporate Family Rating (CFR) to Ca from
Caa3, and the Probability of Default Rating (PDR) to Ca-PD from Caa3-PD.
Concurrently, Moody's downgraded the ratings of Cano's First Lien Senior Secured
Credit Facilities to Caa3 from Caa2 and the ratings of the Senior Unsecured Notes to C
from Ca. The rating outlook remains stable.

The ratings downgrade reflects Moody's view that Cano's capital structure is
unsustainable, that the probability of a bankruptcy or major restructuring is high, and that
recovery rates for much of the company's debt will be low. The company's ongoing
decline in profitability, weak liquidity, and Moody's expectation that operating
performance will continue to deteriorate given the higher costs and rising interest rates.
The ratings downgrade follows Cano's announcement that the operational challenges
anticipated in 2023 and the current liquidity situation is not expected to cover operating,
investing, and financing needs for the next 12 months. As such, Cano Health's
management has determined that there is significant doubt about the company's ability to
continue to operate within one year. Cano has already begun a process to divest its non-
core assets, and will continue to do so over the remainder of the year. Moody's forecasts
Cano will continue to have negative free cash flow.

(¥R IE: https://www.moodys.com)
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J&3Z: 25 Aug 2023: Fitch Ratings has affirmed Czech Republic's Long-Term Foreign-
Currency (LTFC) Issuer Default Rating (IDR) at 'AA-" with a Negative Outlook.

The Czech Republic's 'AA-' rating is underpinned by a record of credible macroeconomic
and monetary policies, a robust institutional framework, and solid external finances.
These are balanced against lower GDP per capita compared with peers', and a recent
increase in public debt.

The Negative Outlook reflects marked deterioration in public finances metrics, which
resulted from two consecutive exogenous shocks to the Czech economy, increased
government spending, and tax reductions to offset the negative effects of these shocks.
Proposed consolidation measures should shrink the deficit and stabilise debt in 2024-
2025; however, uncertainty regarding structural fiscal imbalances over the medium term
persists.

(B kE: https://www.fitchratings.com)
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JE3Z: 21 Aug 2023: Fitch Ratings has revised the Outlook on Concord New Energy
Group Limited's (CNE) Long-Term Foreign-Currency Issuer Default Rating (IDR) to
Positive, from Stable, and affirmed the IDR and senior unsecured rating at '‘BB-'.

The Outlook revision reflects CNE's strengthened credit profile after years of rapid
expansion and project optimisation by selling subsidy-reliant projects with slower cash
flow conversion and developing grid-parity projects. CNE has significantly improved its
cash flow, levelised cost of energy (LCOE) and funding costs, and substantially reduced
its reliance on renewable subsidies over the past few years.

The Positive Outlook is also supported by CNE's visible deleveraging trend in the
medium term. We believe its cash flow from operations (CFO) will continue rising as
CNE grows its project portfolio to support stable capacity additions, leading to decreasing
capex intensity and lower leverage. We forecast a temporary rise in EBITDA net leverage
to 6.3x in 2023 (2022: 5.6x) due to a concentration of new installations towards year-end,
followed by steady deleveraging to below our upgrade trigger of 5.5x.

(B kE: https://www.fitchratings.com)
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JE3C: 24 Aug 2023: Fitch Ratings has upgraded China-based Jiangsu Fang Yang Group
Co., Ltd.'s (Fang Yang) Long-Term Foreign- and Local-Currency Issuer Default Ratings
(IDR) to 'BB', from 'BB-". The Outlook is Stable.

Fitch has also upgraded the rating on Fang Yang's USD150 million 5.3% senior
unsecured notes due 2024 to 'BB', from 'BB-'. The notes were issued by Haichuan
International Investment Co., Ltd., an indirectly and wholly owned subsidiary. The notes
were unconditionally and irrevocably guaranteed by Fang Yang.

The upgrade follows Fitch's perception of stronger financial implications of a Fang Yang
default, considering the company's enhanced public-function role in Lianyungang
municipality relative to the city's other government-related entities (GRES) after major
petrochemical complexes were put into production in the Lianyungang Xuwei New
District (XND). Fang Yang's funding costs have reduced since 2021 thanks to its larger
policy role and its established presence in capital markets.

The upgrade also factors in the company's highly policy-driven businesses, which
account for a large portion of Lianyungang's overall GRE debt.

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

B 2023 £ 8 H 24 H: HEPPH O ETLH 7 FEERIA IR A & KAk
TR T RAT NELIERMNBB-" L E“BB”, JRHE“FaE”.

B [RIIR VAR ] 2024 R, ZEER 5.3%(1) 1.5 145 I e H AT 2 4
IV N “BB-" 1 22 “BB”. X &2 ZE 45 iy 5 V4 A 1 R) 2 4 % T+ /A &) Haichuan
International Investment Co., Ltd. K17, H LRI KM . AR HEg.

Anrong Credit Rating Co.,Ltd. 5
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] BRI AR (2 86 )

BEIRVPZR bR R 2 1 RS T T AR A B 207 R KRR B R R 1 o, i DAL
TAERBRTH X EZA LR G ARE0™ 5, Mzl HARBUG A A, 7
SR R MR A LA RE A 3R T . 1325 T BURIEIRBE I F2 T S BEA 1) R 47 BT AT
R, JTHERBIER SRR B 2021 fELUCRCA B FRE.

PP LRSS RS BT AR P R P A2 BRI BN K55, 12300k 55 HE R IBBUG AR
RARME IR AT STA Z K0

2l FRRMERARIT AR E “Baa3”; HIPHFIN T AWML H

JBE3Z: August 25, 2023 -- Moody's Investors Services has downgraded Longfor Group
Holdings Limited's issuer and senior unsecured ratings to Baa3 from Baa2. At the same
time, Moody's has placed the ratings on review for further downgrade. Previously, the
outlook was negative.

The rating downgrade reflects our expectation that Longfor's credit metrics and liquidity
buffer will decline amid slowing contracted sales, continual margin pressure and still
constrained funding access to the debt capital markets. The review for downgrade reflects
high uncertainties over the company's ability to improve its operating performance and
recover its access to funding amid uncertain market prospects and volatile funding
conditions.

(P kIE: https://www.moodys.com)
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JBR3Z: 25 Aug 2023: Fitch Ratings has assigned a 'BBB' rating to FWD Group Holdings
Limited's (FWDGHL, Issuer Default Rating (IDR): BBB+/Stable) global medium-term
note (MTN) programme. The rating would apply to senior notes that could be issued from
the programme, which may be used to issue medium-term senior notes and dated and
perpetual subordinated securities.

Fitch has also assigned a 'BBB-' rating to FWDGHL's US dollar-denominated dated
subordinated notes and perpetual subordinated capital securities. These US dollar-
denominated subordinated notes and securities were originally issued by FWD Group
Limited. They are novated from FWD Group Limited to FWDGHL, the ultimate holding
entity of the group.

FWD Group Limited has become a wholly owned intermediate holding subsidiary within
FWDGHL after the group's restructuring in early August 2023.

CEPEIE: https://www.fitchratings.com)
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JBE3C: August 24, 2023 -- Moody's Investors Service (Moody's) has affirmed the Al
issuer rating and al Baseline Credit Assessment (BCA) of China National Petroleum
Corporation (CNPC).

At the same time, Moody's has also affirmed the following ratings:

(1) The Al senior unsecured rating on the bonds issued by CNPC Global Capital Limited
and guaranteed by CNPC;

(2) A2 issuer rating of CNPC Finance (HK) Limited (CPF HK), the key offshore treasury
subsidiary of CNPC, and the P-1 short-term rating for CPF HK's commercial paper;

(3) A2 senior unsecured rating for bonds issued by CNPC (HK) Overseas Capital Ltd.
The notes are guaranteed by CPF HK and ultimately supported by CPF HK's immediate
parent, China Petroleum Finance Co., Ltd (CPF), and its ultimate parent, CNPC in the
form of keepwell agreements.

The outlook on the ratings remains stable.

The rating affirmation reflects our expectation that, as the largest oil and gas producer in
China, CNPC will maintain a strong financial profile over the next 12-18 months,
supported by its balanced upstream and downstream businesses and dominant position in
oil and gas sectors. In addition, we expect the group to continue receiving a very high
level of government support.

(P kIE: https://www.moodys.com)
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JE3Z: 23 Aug 2023: Fitch Ratings has assigned Japan-based Mizuho Financial Group,
Inc.'s (A-/Stable) AUD400 million six-year and EUR750 million seven-year senior
unsecured notes a rating of 'A-".

The notes will count towards Mizuho's total loss-absorbing capacity (TLAC)
requirements, as they will be structurally subordinated to the senior liabilities of its
subsidiaries. Mizuho met the 18% minimum total external TLAC capital ratio
requirement, which excludes buffers for global systemically important banks, capital
conservation and countercyclical capital, as of end-June 2023.

We expect the company to continue to issue TLAC-eligible debt as required, including to
refinance maturing debt, to comfortably meet the requirement with a buffer.

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