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BAEHNER PR AN“BBB-"/“F3”; RE“RE”

JR3Z: 21 Sep 2023: Fitch Ratings has affirmed the 'BBB-' Long-Term lIssuer Default
Rating (IDR) and senior unsecured ratings for Broadcom, Inc. and its wholly-owned
subsidiaries, Broadcom Technology, Inc. and CA, Inc. Fitch has also affirmed the 'F3'
Short-Term IDR and commercial paper (CP) ratings for Broadcom, Inc. The Rating
Outlook is Stable.

The ratings and Outlook reflect Broadcom's strong financial flexibility and leading
positions across a diversified set of end markets, including recurring software revenue
accounting for more than 20% of consolidated revenue.

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

BE: 2023 /£ 9 H 21 H: HEEWHEMA T EEAFRAF RHEETEFAH
Broadcom Technology, Inc. #1 CA, Inc.K1“BBB-"+ A& AT N i £ VPN =y 2 T KA
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JE3Z: 22 Sep 2023: S&P Global Ratings has raised the issuer credit rating on Uber
Technologies Inc. to 'BB-' from 'B+'. The outlook is positive. We also raised our senior
secured issue-level rating to ‘BB’ from 'BB-' and unsecured rating to 'B+' from 'B'.

San Francisco-based mobility, delivery, and freight platform provider Uber Technologies
Inc. has reported eight quarters of steadily improving EBITDA and break-even S&P
Global Ratings-adjusted cash flow. We forecast further improvement through 2024,
generally in line with its goals for EBITDA and cash flow. The positive outlook reflects
our view that we could raise the rating over the next 12 months if Uber performs in line
with our forecast and stays on track to meeting its 2024 goals.

(EF R RIE: https://www.spglobals.com)
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J&3Z: 21 Sep 2023: Fitch Ratings has upgraded Credit Europe Bank N.V.'s (CEB) Long-
Term Issuer Default Rating (IDR) to 'BB-' from 'B+' and Viability Rating (VR) to 'bb-'
from 'b+'. The Outlook on the Long-Term IDR is Positive.

The upgrades reflect Fitch's improved assessment of CEB's operating environment due to
reduced exposure to emerging markets, which together with tightened underwriting
standards has contributed to a gradual de-risking of the bank's balance sheet. The rating
actions also consider the bank's improved operating performance and capitalisation.

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

B 2023 4 9 H 21 H: EEEVFZCREINGE STHRAT I AR AT NE LR
“B+” LiAZ“BB-", EAFREIVER M D+ FIHZEDb-". KIAKRAT NBELIPEH T
LRI

PR LR Sk 1 BT R BYARAT 2 M A A ks, SRR
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PPRATENIE I T ERAT O 2 E L ST T

BERINEELRIFSA“BBB-"; RETEE”

J&E3Z: 19 Sep 2023: Fitch Ratings has affirmed Nokia Corporation's Long-Term Issuer
Default Rating (IDR) at 'BBB-' with a Stable Outlook.

Nokia's rating reflects its solid market position across multiple equipment segments.
Long-term industry fundamentals are supportive, despite expectations of flat growth in
the global radio access network (RAN) market, reflecting slowdown in North America
partially offset by other markets. Nokia has made good progress in its strategy execution
since late 2020 when a strategic refocus was announced. Nokia is well positioned to
leverage on future network trends, despite weakening market prospects in early 5G
markets.

The Stable Outlook reflects the group's solid balance sheet and liquidity, which provide
ample financial flexibility to navigate high investment requirements through-the-cycle.
The lower visibility for the longer-term industry outlook relative to other technology

Anrong Credit Rating Co.,Ltd. 3
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sectors moderately constrains the rating, even though Nokia's financial profile provides
ample flexibility at the rating level.

(B kM. https://www.fitchratings.com)
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JE3L: September 22, 2023 -- Moody's Investors Service has downgraded Redsun
Properties Group Limited's (Redsun) corporate family rating (CFR) to Ca from Caa2 and
the company's senior unsecured rating to C from Caa3, and maintained the negative
outlook.

On 19 September 2023, Redsun announced that the company does not expect to repay its
USD200 million senior notes due 20 September 2023. The non-payment of USD senior
notes reflects the company's weak liquidity and constrained financial flexibility. It could
also trigger repayment acceleration for its other debt obligations.

Moody's expects the recovery prospects for Redsun's offshore bondholders to be low in a
bankruptcy scenario, given its high debt leverage and large amount of financing at the
operating subsidiary level.

CEH%IE: https://www.moodys.com)

Anrong Credit Rating Co.,Ltd. 4
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 90 #)

B 2023 4F 9 H 22 H, il O LB 48 A PR A =] 1A 7 S5 E
“Caa2” M ZE“Ca”, B 1ZAF SR LHITG S IER N “Caa3” N E“C”, FHYER:
“PIm .

2023 £ 9 F1 19 H, sLPBHHh™E AT A "] Wik A fZia T 2023 4£ 9 F 20 H 23
(1) 2 {0 TCm S m . RREAEIE 3L o m U S B H A% A Rl BN PR S5, 5% R
PEA IR, ek n] §e 5] Ak HAh T 55 I 2L .

B wirt, ST 5ABH M BEA ) = 5 S5 AT RIS S 1wl JZ B R E R,
FER =48 DL HIR MG Z# R A 05 37 SR AR

BIR  EHE TR “Baa3” KAT APPRFIA T L4 5

JE3Z: September 21, 2023 -- Moody's Investors Service has placed the following ratings
of China Jinmao Holdings Group Limited (China Jinmao) and its wholly-owned
financing vehicles on review for downgrade.

+ China Jinmao's Baa3 issuer rating;

« the Baa3 backed senior unsecured rating on the USD notes issued by Franshion Brilliant
Limited, a wholly-owned subsidiary of China Jinmao, and

» the Ba2 backed preferred stock rating.
The notes are unconditionally and irrevocably guaranteed by China Jinmao.
Previously, the outlooks for the entities were stable.

The review for downgrade reflects high uncertainties over the company's ability to
recover its gross profit margins and weakened credit metrics, amid uncertain recovery
prospects for China's property market, as reflected in our negative outlook for the sector.
The company's weak credit metrics will pressure its rating.

CEH%IE: https://www.moodys.com)

Ve 2023 429 H 21 H, Bk E G RERA R A 7 KA TR T
HIPPFRAIN T IR EE 4 5

1 [E 4K H“Baa3” KT N VEL:

1 [H 4% ()42 % 12> ) Franshion Brilliant Limited & 47 26 70 2245 [)“Baa3”f
TR R TCHIR VR, DL R

“Ba2" A SRR S PP

255 S5 P S R 0 25 AN TR IR R
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JE3Z: 21 Sep 2023: Fitch Ratings has assigned China-based Tongwei Co., Ltd. a first-
time Long-Term Issuer Default Rating (IDR) and senior unsecured rating of '‘BBB-'. The
Outlook on the Long-Term IDR is Stable.

Tongwei's ratings are supported by its leading position in the solar photovoltaic (PV)
manufacturing supply chain, with the top global market share in polysilicon and cell
production. The ratings also reflect Tongwei's advantageous cost position in polysilicon
production and the solar industry's strong long-term growth prospects.

The ratings are constrained by the volatile, evolving nature of the solar industry, which is
likely to see rapid changes in supply-demand dynamics that vary across the supply chain.
This will affect Tongwei's profitability as it enters a significant capacity expansion phase,
increasing uncertainty on its free cash flow (FCF) trend over the next one to two years.
This trend is balanced against Fitch's expectation that EBITDA net leverage will remain
low even at the peak of capex, with potential access to equity funding providing
incremental leverage headroom.

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

BPE: 20234F 9 H 21 H: BEPWH O TEBR D H RA A “BBB-"M & K
HIRAT NIELIVP S s R TE B 55 0P, KIARAT N AP R “fa e,
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() RSAR AR 35 DA 2 K BH BB AT b 3 30 (1) K B K i 55

AT TFR I AR BT, KHAEAT I LB S B WA, AL
RS AT R AR . B BB N RERIRY TR B, BT R FK
M A = ZRNRE 7, 70 S B AR — 2 A H LA I 5 T A 1 BT
i, EEW, ZAFR EBITDA AT 28 RIS 7E 55 A S H & W S 4E KR 7
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JE3C: September 19, 2023 -- Moody's Investors Service has today affirmed Shenzhen
Expressway Corporation Limited's (SZCL) Baa2 issuer rating and senior unsecured rating,
as well as Shenzhen International Holdings Limited's (SZIH) Baa2 issuer rating.

At the same time, Moody's has changed the rating outlook on SZCL to stable from
negative, and maintained the stable rating outlook on SZIH.

The change in outlook to stable reflects our view that although SZCL's high leverage will
weaken the company's standalone credit profile over next three years, the impact on its
final rating will be mitigated by our expectation of strong support from its parent
companies in times of need. On the other hand, we expect SZIH to have adequate
financial flexibility to support the increased capital spending within its current standalone
credit profile and final rating.

(AR ¥E: https://www.moodys.com)

¥ 2023 /£ 9 H 19 H, R CHNRIIEE A B R A A IR A 7 “Baa2”
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HISZRE, XA IR TR I i 2 B A I S PR e o 55— 7T, Bl TR
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PR AT R “BBB-" KR AT NME VRS KRE LIRZ“IEH”

JE3Z: September 19, 2023 -- S&P Global Ratings has revised the outlook on ENN
Natural Gas Co. Ltd. to positive from stable and affirmed the 'BBB-' long-term issuer
credit rating on the company.

The positive outlook indicates that we may raise the rating if ENN-NG's FFO-to-debt
ratio rises above 55% on sustained basis, benefiting from large debt reductions while
maintaining stable profits in its gas operations.

Anrong Credit Rating Co.,Ltd. 7
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We expect the divestment of the coal business to benefit ENN-NG's credit profile, mostly
its leverage position. The company's sale of its 100%-owned coal mining business will
bring in a sizeable Chinese renminbi (RMB) 10 billion in net cash proceeds after tax.
This is equivalent to 26% of the group's gross debt and 64% of stand-alone gross debt--
excluding its gas distributor subsidiary ENN Energy Holdings Ltd. (ENN Energy)--as of
mid-2023. Assuming the company uses a large portion of the proceeds to reduce debt, we
believe ENN-NG's ratio of funds from operations (FFO) to debt could rise sustainably
above 55% over 2023-2025, a threshold we would consider a rating upside. This also
assumes steady earnings from the company's retail gas and direct gas businesses.

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

B 2023 4F 9 H 19 H, FrailoB BRI A BR A R “BBB-"K M & AT
MNEHVE, FBHREE N FaE LR E<IEm.
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Z m VL A R IR Y 25 4 SR 100 A2 R T F R BIR JE 1 B Ui i - IX
I T ZEHBE 2023 FET RS 26% AN S5 55 1) 64%, HA REREIEL
RIRF YRS T a3 AL IR I I IR A T o RBZ A FB AR K — 3820 Ui 38 FH T
fii55, AR RTE 2023-2025 4, HrEEME FFO 51655 i L T se T RF 4 F 7t
F 55%LL b, XA YN T BRI RE, bR %A T 2 R AR A
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(¥ Bk JE: https://www.cnstock.com)
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JE3Z: September 21, 2023 -- Moody's Investors Service has affirmed China Overseas
Land & Investment Limited's (COLI) Baal issuer rating, and changed the rating outlooks
on COLI and its wholly-owned financing vehicles to negative from stable.

At the same time, Moody's has affirmed the following ratings of COLI's wholly-owned
financing vehicles:

« the (P)Baal backed senior unsecured rating on China Overseas Finance (Cayman) VIII
Limited's medium-term note program, which is guaranteed by COLI; and

 the Baal backed senior unsecured ratings on the bonds issued by China Overseas
Finance (Cayman) Ill Limited, China Overseas Finance (Cayman) V Limited, China
Overseas Finance (Cayman) VI Limited, China Overseas Finance (Cayman) VII Limited
and China Overseas Finance (Cayman) VIII Limited, which are guaranteed by COLI.

The negative outlook reflects uncertainties over COLI's ability to restore its weakened
credit metrics commensurate with its current ratings over the next 12-18 months, amid
uncertain recovery prospects for China's property market, as reflected in our negative
outlook for the sector.

The rating affirmation is driven by our expectation that COLI will maintain its strong
market position and outperform the broader market, thanks to its established brand, good
land bank quality and government ownership background.

(HBkE: https://www.moodys.com)

BIE: 2023 4 9 H 21 H, i Sl BN EA BRA 8 B RAT NVER
“Baal”, H-¥ i [E g Ah i Ji B2 Fo 4= Bt Rl Bt T BB 1PP 2 Ji B2 I\ ““Aa e I B Dy AT

RIS, A0k [ g A0 R ) 4 B i B T B an R

H o [ AN 4B Y, China Overseas Finance (Cayman) VI Limited f 3
SRR B SR i R TC ATV 9 “(P)Baal 7 A

Hi China Overseas Finance (Cayman) 111 Limited, China Overseas Finance (Cayman)
V Limited, China Overseas Finance (Cayman) VI Limited, China Overseas Finance
(Cayman) VII Limited LA}z China Overseas Finance (Cayman) VIII Limited 47 {5t
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J&E3Z: September 18, 2023 -- Moody's Investors Service (Moody's) has affirmed the Aaa
long-term issuer rating and aaa Baseline Credit Assessment (BCA) of Temasek Holdings
(Private) Limited (Temasek), and maintained the stable outlook.

At the same time, Moody's has affirmed the following ratings of the borrowings and
programs guaranteed by Temasek and maintained the stable outlook:

-- Temasek Financial (I) Limited, Aaa senior unsecured rating on bonds and (P)Aaa
rating on the USD25 billion guaranteed senior unsecured global medium-term note (MTN)
program

-- Temasek Financial (IV) Private Limited, Aaa senior unsecured rating on bonds and
(P)Aaa rating on the SGD5 billion guaranteed senior unsecured MTN program

-- Temasek Financial (1) Private Limited, P-1 short-term rating on its commercial paper

Anrong Credit Rating Co.,Ltd. 10
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The Aaa rating reflects Temasek's excellent liquidity. Moody's expects the company to
maintain a sizeable reserve of cash and liquid securities, which provide for strong debt
service coverage to mitigate potential volatility in cash flow and asset value. Moody's
further expects Temasek's internal funds (cash, liquid investments, dividend and
investment income, distribution from funds, and divestment proceeds) to cover its
committed cash requirements (principally, interest, current debt repayments and operating
overheads), and dividends to the government over the next 12-18 months.

The stable outlook reflects Moody's expectation that Temasek's credit metrics will remain
strong, and the company's management will retain its prudent and conservative approach
to its investment and funding strategies.

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

BE: 2023 £ 9 H 18 H - Bl B H RS A m BNk Sk (A HIR
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-- Temasek Financial (I) Limited, “Aaa” @t CHIF 51757 VF AN 250 1.3 0 H
P P TCHAT R R R (P Aaa»iF 4.

-- Temasek Financial (IV) Private Limited, “Aaa”=Z% TCHEFF 57252 1E AN 50 12357
JTCH ARSI I TR« (P Aaa™ PP

-- Temasek Financial (I1) Private Limited 7V 224 () 58 3 g <P-17,

“Aaa VB T iR B8 sl . Bl BT, %A T RRE A AU Y
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JE3Z: September 21, 2023 -- Moody's Japan K.K. has affirmed Mitsubishi UFJ
Financial Group, Inc.'s (MUFG) Al long-term foreign currency senior unsecured debt
ratings, as well as the Al long-term domestic and foreign currency deposit ratings and a3
Baseline Credit Assessment (BCA) of MUFG's core subsidiary banks, MUFG Bank, Ltd.
and Mitsubishi UFJ Trust and Banking Corporation (MUTB).

Moody's refers to the two banks collectively as the MUFG banks.
The outlook on the ratings is stable.

The ratings affirmation with a stable outlook reflects Moody's expectation that MUFG's
recurring profitability will gradually improve while the group will maintain low asset risk,
adequate capital and strong funding and liquidity.

(A% JE: https://www.moodys.com)

B 2023 £ 9 A 21 H - Bl HA R A #l =2 H e RS 1AL K]
SRR 655 PP, AR =32 AR ML O 7 A R =22 4050 UFG ARAT
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JE3Z: September 20, 2023 -- S&P Global Ratings today said it has affirmed the "BB'
long-term issuer credit rating on SoftBank Group, as well as our 'BB' long-term senior
unsecured debt rating, and 'B' subordinated debt rating.
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The recent improvement in the quality of SoftBank Group's investment assets is likely to
endure in the next year or so. This led us to revise up our outlook on the company to
positive from stable. Listing Arm Holdings PLC greatly increased the liquidity of the
company's investment portfolio. Arm, SoftBank Group Corp.'s largest investment asset,
listed on Nasdaq with a market capitalization of about $52 billion (3.7 trillion) on Sept.
14, 2023.

The positive outlook reflects our view that SoftBank Group will continue to maintain a
high level of cash and deposits as well as financial management that focuses on its LTV
ratio.

CEBEFE: https://mwww.spglobals.com)

B 2023 9 H 20 H -- WEeBPRS RER, CHARERER T “BB”
KIARAT NS VS, DLLCBB K M R 02 55 VR A1 “B IR 5 55 4

BT R B 7 B N NCE T RS — A . X FEUR T 1% A A
(B I Fae” FIRE<IE”. Arm Holdings PLC ) _F i kKN T AR & 44
I ah . Arm S PR Bl R T 55/, T 2023 4F 9 F 14 HEEGHHA R b
i, mMi{EZIN 520 /2.3t (7.7 FH{CH T

“IETH R B2 SO T AR A SRR AR B 4k 9 R 35 /KT B B & AN A7k DA R B v
TH LTV LR 555 2

Anrong Credit Rating Co.,Ltd. 13
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 90 #)

& =R
RS 22 s FER AR A 7 (Anrong Credit Rating Co., Ltd)
CTRIFR“ZAVTE”, ARRD k. AR h TR gtmfE e, ¥ 2
VPAH R TN AR AR A FF BORE, R B R A AT 38 A7 v D A8 e
i, AR ZRPERU A

AR BT S S S RIET 2T 50kE, 2@l PP ZO X B {5 B 1Y
HERA AT SE BEAE AR ORAE, A CRIE TR YE B 15 B A = K AR
A o AR R i A A5 S 35 IS R AR IR 15 A2 T R AT IR (4
ZRAFRA B AT . EIEAMEIT ARG R . ZMPPg C 1Rk
NEMEN . ~IE, EXHIaEBNMSTE, AW SAE A5 5E B3L
Gy BB WA RS SR AL A AE B AT 5558 B 5 P ig ) — V)
JaR, ZREVFRAKIEETIE A DT

it TR ERE, BN PR 25 = B, A S A AT
B BUA I BB I, 5 b AN NG 28 7 B T DA
B, LRPFI AT SN G A N AT 3 T 31X S ff UL A JEE A8 BT AT e
A JE RASKIEAEAT ST A, IF R R IAT 2 R 37 B 5 B 1) — DI AL
Al

AR B Z R A, REFmEa], ARFAHRATADS AA
FUMERDE B . BRI E. gl H. Tk, SEdH Azt
WL HARX ARG T A EER I Wiz,

2l VRO AR 75 W 2% i B AT 1B M B 25 iR

Anrong Credit Rating Co.,Ltd. 14
Copyright © 2023,All Rights Reserved.



e = L NT
ERE AR ORAT EFRTERFHAR (2 90 2)

ZRE TR AR A A

ANRONG CREDIT RATING CO.,LTD.
Hudik: JEHUTT PRI E 1SR 28 5 SEOKJE B 9 )=
Fif: 010-53655619 Miik: hitp://www.arrating.com.cn
k% : 100052




