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(¥ JE: https://gihuo.jin10.com)

[P35 ]

BERINERF/REPPINA”; RE“TRE”

JE3Z: 08 Sep 2023: Fitch Ratings has affirmed Honeywell International Inc.'s (HON)
Long- and Short-Term Issuer Default Ratings (IDR) at 'A/F1'. In addition, Fitch has
affirmed HON's long-term debt and CP ratings at 'A'/'F1'. The Rating Outlook is Stable.

The ratings consider HON's large scale, product and geographic diversification, a large
installed base, substantial recurring revenue, strong technological capabilities and
effective product development that supports HON's competitive position. The company is
positioned to benefit from trends around sustainability, electrification and digitization that
can be expected to increase revenue from services, software and aftermarket products,
strengthen margins and reduce sensitivity to business cycles.

(F Rk IE: https://www.fitchratings.com)

BFE: 2023 £ 9 H 8 H: HEEVPHEHINE S /R B PR A A K AR R AT
NIELPEL AT F17. Bk, BUEHIAE JE 35 /R A6 55 A b 2 45 VF 9
“A”/“Fl”o iilzé&%%“i%!%”o

Anrong Credit Rating Co.,Ltd. 1
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 88 )

ZIVFRHE RN E e F/R M BRI, 7 WA o, PR K 23 kal, AT
W2 H AN, 5B K IR BE A R T A, X EEHSCRE 1 JEFI/RIE
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J&3Z: 07 Sep 2023: Fitch Ratings has assigned S&P Global's (S&P) new 10-year notes a
rating of 'A-". The issuance of these notes is a leverage neutral transaction, since S&P will
use the proceeds to pay down most of its commercial paper balance.

S&P's operating performance for the first half of 2023 has been solid, and Fitch expects
this will continue in the near term. S&P's leverage continues to trend down as a result of
growth in the business and corresponding growth in EBITDA.

(¥R IE: https://www.fitchratings.com)
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QI TIEY)

BEFNCERERPKARIT NELAEN“A+; RETRE”

J&3Z: 08 Sep 2023: Fitch Ratings has affirmed HSBC Holdings plc's (HSBC) Long-Term
Issuer Default Rating (IDR) at 'A+'. The Outlook is Stable. HSBC's other ratings,
including its 'a+' Viability Rating (VR), have also been affirmed.

HSBC's ratings reflect the group's solid franchise, underpinned by its international
network, a conservative risk profile and large capital and liquidity buffers. They also
reflect HSBC's strong asset quality and profitability.

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

B 2023 £ 9 1 8 H:  HEEPIHAINCFEBA IR 2 7 IR AT NiEL
PO AT JRERRRE. ILFREMHABIFY, O HarEAFREIHE O3 26
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fe
Rl I\ SR E T “Ba2” PP RE“FasE”

JR3Z: September 08, 2023 -- Moody's Investors Service (Moody's) has today affirmed
Government of Serbia's Ba2 long-term issuer and senior unsecured debt ratings. The
outlook remains stable.

The decision to affirm the ratings reflects Serbia's sound medium-term growth prospects
and economic resilience despite a challenging external environment, underpinned by
sizeable and diversified foreign direct investment (FDI). The rating also reflects a track
record of fiscal consolidation that affords space to absorb shocks, supported by a recently
revamped fiscal framework, and significant structural reform progress with the IMF
support.

The stable outlook balances Moody's expectations that Serbia will maintain a prudent
fiscal stance and will continue to progress on structural reforms under the IMF
programme given its positive track record in reform implementation against the risks
posed by still present (albeit diminishing) vulnerabilities in the energy sector, and the
uncertainty stemming from geopolitical risks.

Anrong Credit Rating Co.,Ltd. 3
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Serbia's local and foreign-currency ceilings remain unchanged at Baal and Baa2,
respectively. The four-notch gap to the sovereign rating reflects predictable institutions
and government actions, a moderate government footprint in the economy and financial
system, moderate political risk and low external imbalances. The one-notch gap between
the foreign currency and local currency ceiling reflects policy effectiveness and moderate
external indebtedness.

(P kIE: https://www.moodys.com)
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BE T AT KRR ZEBB-"; RE“HHE”

J&E3Z: 04 Sep 2023: Fitch Ratings has downgraded West China Cement Limited's (WCC)
Long-Term Issuer Default Rating (IDR) and senior unsecured debt rating to 'BB-' from
'‘BB'. The Outlook on the IDR is Negative. Fitch has also downgraded the rating on
WCC's USD600 million senior unsecured notes due July 2026 to 'BB-' from 'BB'. The
Recovery Rating on the senior notes is 'RR4".
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The rating action is driven by WCC's aggressive capex, primarily outside China, which
has resulted in higher leverage and persistently negative free cash flow (FCF).

The Negative Outlook reflects increased business risk, due to the company's
unwillingness to curb capex, particularly during an industry downcycle in its core
markets in China.

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

B 2023 4F 9 A 4 H: HEWPH K EUHRKRARA T KIS A
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BE EREEKRRITRRIT NBLFRZ“BBB+”; REFE”

JFE3C: 06 Sep 2023: Fitch Ratings has upgraded China Everbright Bank Company
Limited's (CEB) Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'BBB+'
from 'BBB', Short-Term IDR to 'F1' from 'F2' and Government Support Rating (GSR) to
'bbb+' from 'bbb'. The Outlook on the Long-Term IDR is Stable. The Viability Rating
(VR) has been affirmed at 'bb-' at the same time.

The upgrade of CEB's GSR and IDR is supported by parent China Everbright Group's
(CEG) increased strategic importance and closer relationship with the central government
as a state-owned conglomerate. This will in turn enhance the state's propensity to provide
extraordinary support to CEB when needed as the bank is the group’s largest subsidiary.

(B kE: https://www.fitchratings.com)
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JE3Z: On Sept. 8, 2023, S&P Global Ratings lowered its long-term issuer credit ratings
on Seazen and Seazen Holdings to 'B+' from 'BB-'. We also lowered our long-term issue
rating on Seazen Holdings' outstanding senior unsecured notes to ‘B’ from 'B+'. The rating
outlook is negative.

We downgraded Seazen and its subsidiary, Seazen Holdings, because persistent faltering
sales will put pressure on its leverage and liquidity buffer in the next 12 months.Seazen's
total contracted sales for the first eight months of 2023 fell 36.3% year on year to
RMB54.4 billion. We revised down our forecast of Seazen's 2024 sales to RMB80
billion—-RMB85 billion, from RMB85 billion-RMB90 billion previously, given its high
exposure to volatile property sales in lower-tier Chinese cities. Despite the relaxation of
house purchase restrictions and lower down payment requirements, homebuyers in these
markets may continue to adopt a wait-and-see approach, given the weak fundamentals.
On the other hand, we believe refinancing risk is rising for most China-based developers,
especially privately owned enterprises, partly due to the woes of some large industry
players.

The negative outlook reflects our view that Seazen's contracted sales could further
decline over the next 12-18 months amid weak market sentiment, particularly in lower-
tier cities. The company's leverage could rise amid declining sales and margins.
Refinancing risk is also increasing, especially for privately owned Chinese developers,
such that liquidity buffer could further deteriorate.

However, we expect Seazen's rental income to be stable and for it to have access to
financing through pledging its commercial properties. That will partly mitigate the
refinancing risks and help address maturities in the rest of 2023 and 2024.

(FBkE: https://www.spglobals.com)
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BIRAIR B = “Baal " KR AT ATEEFIN T NS4 B

JE3Z: September 06, 2023 -- Moody's Investors Service has placed China Great Wall
Asset Management Co., Ltd.'s (Great Wall AMC) Baal long-term and P-2 short-term
issuer ratings, as well as its bl Baseline Credit Assessment (BCA), on review for
downgrade.

In addition, Moody's has placed the (P)Baa2/(P)P-2 backed senior unsecured medium-
term note (MTN) program ratings and the Baa2 long-term backed senior unsecured debt
rating of China Great Wall International Holdings Il Limited (China Great Wall Int'l
Holdings Il Limited) on review for downgrade. The notes issued under the MTN
program established by China Great Wall International Holdings 11l Limited are
guaranteed by China Great Wall AMC (Int'l) Hldgs Co Ltd (Great Wall International)
and supported by keepwell deeds from Great Wall AMC.

Previously, the outlook on Great Wall AMC and China Great Wall Int'l Holdings Il
Limited was negative.

Today's rating action is driven by the uncertainty over its credit profile triggered by the
delayed publication of Great Wall AMC's 2022 annual results, which Moody's views as
governance risks stemming from its weak compliance and reporting.

(B %JE: https://www.moodys.com)
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BEE: 2023 4F 9 1 6 H, BB ks A n Of BRI TE 7 B
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AL, #id 2% China Great Wall International Holdings 111 Limited (China Great
Wall Intl Holdings 11l Limited) fJ«(P)Baa2”/“(P)P-2” KA = 1 i PR AR o 1 22448
THRIPE 2 F “Baa2” KA SCHFm R 5P RPN N M S 4 5. 18
China Great Wall International Holdings 111 Limited v #AZZ4E 81 %47 0 22408 i o [
KIRTE = (EFr) $MA RA F SRR, FEIRIFAIR T = B4k i P S R -
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B o
REFRIANINEZEB-"KRIT NMERPE: KRE LFZE«IEm”

JE3Z: On Sept. 4, 2023, S&P Global Ratings revised its rating outlook on CAR to
positive from negative. At the same time, we affirmed our 'B-' long-term issuer credit
rating on the company and its senior unsecured notes.

The positive outlook reflects our expectation that CAR's liquidity will improve over the
next 12 months, driven by the company's steady operating performance, disposal of more
Borgward cars, and potential progress on refinancing plans.

CEBEE: https://www.spglobals.com)

B 2023 £ 9 H 4 H, AR AL A IR w B 1PF9 R 2 i iR
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JE3Z: On Sept. 8, 2023, S&P Global Ratings affirmed its 'A-' long-term issuer credit
rating on Swire Pacific and the 'A-' long-term issue rating on the company's guaranteed
senior unsecured notes. The rating outlook is stable.

Swire Pacific's asset-recycling activity helps enhance its financial cushion and keeps
leverage metrics in line with the current rating level. The Hong Kong-based conglomerate
has been doing a balancing act to fund substantial growth investment and increase
shareholder returns while maintaining its financial health, mainly through asset recycling.

The stable outlook reflects our opinion that Swire Pacific could maintain its strong
business standing to cushion external uncertainties and sustain its debt-to-EBITDA ratio
within 4.2x-4.5x in the next two years. We expect the company to continue to derive a
substantial majority of its EBITDA from its real estate holdings. We view Swire Pacific
as a core subsidiary of JS&S and anticipate the group's creditworthiness will remain
broadly stable.

(P kIE: https://www.spglobals.com)
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J&E3Z: September 08, 2023 -- Moody's Investors Service has today affirmed Li & Fung
Limited's Bal corporate family rating (CFR), and changed the outlook to negative from
stable.

At the same time, Moody's has affirmed the company's (1) Bal senior unsecured bond
ratings, (2) provisional (P)Bal senior unsecured medium-term note (MTN) program
rating, (3) provisional (P)Ba3 preferred stock MTN program rating, and (4) Ba3
subordinated perpetual capital securities rating.

The change in outlook to negative reflects Li & Fung's weakening performance over the
past several quarters and our expectation that the company's earnings will remain weak
over the next 12-18 months because its major customers' tight inventory management and
sluggish consumer spending will strain its revenue growth.

Li & Fung's Bal ratings continue to incorporate the company's unique market position in
the global sourcing and trading of consumer products, high levels of customer and
supplier diversification, long operating track record, and prudent financial management
resulting in very good liquidity. Its asset-light business model also means low capital
spending requirements. At the same time, the ratings reflect the company's concentrated
operations in trading, low margins and earnings, as well as execution risks in turning
around the trading business.

(P kIE: https://www.moodys.com)
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J& 32 : September 06, 2023 -- Moody's Investors Service (Moody's) has today
downgraded BOCOM International Holdings Company Limited's (BOCOM International)
long-term issuer rating to Baal from A3, with a stable outlook. Previously, the long-term
issuer rating was on review for downgrade.

Moody's has also lowered BOCOM International's standalone assessment to B1 from Baz2.

At the same time, Moody's has affirmed BOCOM International's P-2 short-term issuer
rating.

Today's rating action concludes Moody's review for downgrade initiated on 24 March
2023.

The ratings downgrade reflects BOCOM International's significantly weakened capital
position and high investment risk with sizeable proprietary investments mostly in bonds
and unlisted equity investment, which also resulted in the lowering of its standalone
assessment to B1 from Ba2 .

The stable outlook reflects Moody's expectation that B1 standalone assessment has well
reflected volatility and risks in the company's financial profile, and that support from
BOCOM and from Chinese government through BOCOM would remain at very high
level.

(P kIE: https://www.moodys.com)
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(¥R JE: https://www. jwview.com)

[P35 ]

¥R Grab Holdings Ltd. 3%k B2 «“B”; BE<“RE”

J&E3Z: On Sept. 8, 2023--S&P Global Ratings has raised the long-term issuer credit
rating on Grab to 'B' from 'B-'. At the same time, we raised our issue rating on the
company's term loan B to 'B' from 'B-". The rating outlook is stable.
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The Singapore-based mobility, delivery, and digital financial services platform provider's
liquidity buffer should remain strong. We expect its unrestricted cash and cash
equivalents to be above US$3 billion over the next 24 months at least.

We expect Grab Holdings Ltd.'s adjusted EBITDA will turn positive in 2024 amid rising
gross merchandise value and take rates, declining incentives, and a focus on profitability.
We also forecast the company to start generating positive operating cash flows (OCF) in
the same year.

The stable outlook reflects our expectation that Grab will maintain ample liquidity while
it continues a path toward achieving positive EBITDA and cash flows, which we expect
to occur in 2024. It also reflects our view that Grab will remain focused on driving
profitability as cash burn and reinvestment eases.

CEBEFE: https://mww.spglobals.com)
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JE3Z: September 06, 2023 -- Moody's Japan K.K. has today affirmed Mitsui Fudosan
Co., Ltd.'s A3 issuer and senior unsecured ratings and (P)A3 senior unsecured shelf rating.
The outlook on the ratings remains stable.

Mitsui Fudosan's A3 ratings are underpinned by its established market position in Japan
through its diverse real estate businesses. Demand for its prime office spaces will remain
solid amid tenants' flight to quality. Vacancy rates in the company's high-quality
commercial property portfolio will remain low in its core office and retail property
leasing business. The company's established property and asset management business
will also bring stability to its cash flow.

At the same time, Mitsui Fudosan's ratings are constrained by its exposure to the cyclical
investment property sales business which has less predictable earnings. Higher interest
rates would weaken transaction market conditions especially overseas compared to 2022.
The company's ratings also consider its exposure to real estate development, which
increases business risks and requires debt funding.

The stable outlook reflects Moody's expectation that Mitsui Fudosan's strong franchise in
a range of real estate businesses will provide a solid cash flow and help it maintain strong
liquidity over the next 12-18 months. The agency also expects the prime quality of the
company's assets will contribute to tenant retention and protect rent levels.

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