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J&3Z: 03 Oct 2023: Fitch Ratings has affirmed The Boeing Company's (BA or Boeing)
'‘BBB-' Long-Term Issuer Default Rating (IDR) and 'F3' Short-Term IDR. Fitch has also
affirmed BA's senior unsecured ratings at 'BBB-' and short-term CP ratings at 'F3'. The
Rating Outlook was revised to Positive from Stable.

The Positive Outlook reflects Boeing's declining inventory levels, improving production
and delivery profile, growing backlog, and forecasted positive FCF that will facilitate
debt repayment.

(F R R IE: https://www.fitchratings.com)
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J&3Z: October 05, 2023 -- Moody's Investors Service (Moody's) assigned a Baa2 rating to
Fox Corporation's (Fox) new $1.25 billion senior unsecured 10-year notes due 2033. The
proceeds of the notes will be used for general corporate purposes including the repayment
of an upcoming maturity. Moody's expects the debt raise to be leverage neutral. The
outlook is stable.

Fox's credit profile is supported by its FOX-branded news and sports cable networks, and
its leading US media assets including its broadcast network and large owned and operated
station group. The credit is highlighted by strong margins, low capital intensity and
robust free cash flow generation. Also supporting the credit profile is the company's
commitment to an investment grade balance sheet and conservative financial policy. The
key risks for FOX include the highly cyclical nature of the broadcast industry and the
transition of consumer television viewing to direct-to consumer video on demand (VOD)
platforms.

The stable outlook reflects Moody's view that Fox will invest in its business to sustain its
competitive position and cash flows, and manage its credit profile commensurate with the
Baa2 long-term debt rating. The outlook reflects our assumption that Fox will maintain
leverage in the 2.5x to 3.0x range or better over the next 12-18 months.

(¥R IE: https://www.moodys.com)
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1) 12.5 1.3 7t 10 IS I SRR VP N “Baa2” . B SFE RS H T — KA
A S, BEEICHE R G5 . Bl Tt IR R AT AL . JRECRR
T

v B 145 FR G5 2 1 HoAm v BT i BRI 15 A0 AA B A 2R A 28 DA B LA 1Y)
% EBAR G PSR, BREHT MG AT A A ML S KB EER . IR AN
SRENIRE R ARE AR LRI H ISR %A F T iR
PR~F 0 55 BUSR AR U 0 SCRF 75 RO o A v 3 T I 1) 32 2 B B 8 ) AT ML i
FE JE A, DA A E R P R AL ) B2 10 m) FH P BRI R 3361 65 R 3 o

“FasE i e B e 7 AZ A R A, BRI S IR oE ok 5 AT FE T DAAERF H R 4
ML A A, IR FHE RO, AT & “Baa2 KA 557, R R T
B, BPAR e R ROk 12-18 N H WIEATA R 4E R 7E 2.5-3.0 58 E 4T 1)
JEFEIAN

Anrong Credit Rating Co.,Ltd. 2
Copyright © 2023,All Rights Reserved.



LB 2 P4 AR A

ANRONG CREDIT RATING CO. LTD. PRiERThIZAER (5F 91 HR)
LR ]
[T EE ]

ESMA: W TR LA AifeEhe

WEH, RKMES T E R (ESMA) KAi#EH . KREMFER (TRV) &
s R FLHARGE ] P B AR RS DA 4E RFE B =i KT . ESMA R, RE B
TERBIEANAS T BRANBE M B 45 DA R AT 5t R, SRiig I, (HE5
AU SEAPANGESS, A e AT, TR, Wi MEsEme e E Rk,
4b, ESMA MR DGEGERHMSAEIAE, DL R aT Rl = S i e 2R3 R BB 2 X
6 o

(FHk¥E: http://mww.ghrb.com.cn)

QG TIE)

P o
=

BAR T R BRI AR PR LHE“BB”; BE“IEH”

J&E3Z: 04 Oct 2023: Fitch Ratings has upgraded Rolls-Royce plc's Long-Term Issuer
Default Rating (IDR) and senior unsecured rating to 'BB' from 'BB-'. The Outlook on the
IDR is Positive. The Recovery Rating is 'RR4".

The upgrade reflects Rolls Royce's improvement in key credit metrics including
profitability, free cash flow (FCF) generation and leverage to levels above the previous
upgrade sensitivities, which we believe are sustainable.

The Positive Outlook reflects our expectation that credit metrics are likely to continue
improving in the short-to-medium term to levels that are strong for the 'BB' category.
This stems from our belief that recovery in the civil aerospace segment will soon reach
pre-pandemic levels while the continued EBITDA margin improvement will also be
driven by the transformation programme currently underway. Further record in the
improvement in key credit metrics in the short term will likely lead to an upgrade.

(B kE: https://www.fitchratings.com)
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J&3Z: 03 Oct 2023: Fitch Ratings has affirmed Siemens AG's Long-Term Issuer Default
and senior unsecured ratings at 'A+'. The Outlook on the IDR is Stable.

The affirmation reflects its strong and stable credit profile, with metrics consistently in
line within the rating sensitivities. While Fitch expects slightly lower profitability in 2023
compared with 2022 as a result of challenges related to supply-chain constraints and cost
inflation, these pressures should ease and allow a rebound in earnings margins in 2024.

Fitch expects the company's capital structure to remain in line with the ratings in the
short-to-medium term, as reflected in forecast EBITDA net leverage for its industrials
operations of around 1.5x and comfortable liquidity supporting our Stable Outlook for the
rating.

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

BPE: 2023 4F 10 H 3 H: HEEPPLEEAT IR A 5 KK AT N 20
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J&3Z: October 04, 2023 -- Moody's Investors Service (Moody's) has today affirmed the
Baa2 long term issuer rating of Burberry Group plc (Burberry or the company), the UK-
based luxury fashion group, and the Baa2 rating of its GBP300 million guaranteed senior
unsecured notes due 2025. The outlook remains positive.

Anrong Credit Rating Co.,Ltd. 4
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Burberry continued to make good progress in its fiscal 2023, ended 1 April 2023, with its
revenues growing close to 10% and its Moody's-adjusted EBITDA advancing strongly
(+20.5% year-on-year). Noting a strong first quarter, Moody's expects the company to
continue to enjoy double-digit sales growth in its fiscal 2024.

The positive outlook reflects the possibility that Burberry will sustain continued
improvement in profitability and maintain credit metrics that are commensurate with the
levels Moody's considers appropriate for the company to have a Baal rating.

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

B 2023 4 10 H 4 H - Bl H RS 2745 H il S FE 25 £ w5
PR A 52 R “Baa2 " K AAT NP, DL 2025 SE IR 3 (4985 H IR
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J&E3Z: 25 Sep 2023: Fitch Ratings has downgraded China-based auto dealer China Grand
Automotive Services Group Co., Ltd.'s (CGA) Long-Term Issuer Default Rating (IDR) to
'CCC-', from 'CCC+', and senior unsecured rating to 'CCC-', from 'CCC+', with a
Recovery Rating of 'RR4".

The downgrade reflects CGA's lower liquidity headroom after its operating results were
weaker than we expected. The revenue and profitability recovery was not as robust as we
had anticipated, and further cash burn in 1H23 has made the execution of refinancing
plans critical for its upcoming capital-market debt maturities due in 1Q24.

The company requires a successful operational turnaround to deleverage meaningfully
even if the refinancing is completed. This has inherent execution risk and relies on market

Anrong Credit Rating Co.,Ltd. 5
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dynamics becoming more favourable. We believe there is uncertainty in timing, given the
weak performance of some mass-market joint venture (JV) brands and a structural
decline in demand for traditional internal combustion engine vehicles in China.

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

B 2023 4F 9 H 25 H: EEWH K ERELM R IR E RS LR K
U A F R IARAT NIB LIPS 5 “CCC+ R R £“CCC-",  [RI#H m L EHUH P 2%
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B ICIR E W RAT NIB LW N R E“CCC-" e ik tH 750\ 555 T 7 5 35
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FE RIS AT 5 5 B e B

RS e F R B, VIR BT TR AE B R i 1012 8 AR SE R TR 54T, TiXAF
FEPAT RS FEHO T 55 A R T 500 ST R B T 6 5 R 55K
B, CARARGRIN 2R 5 SR 5 R R, BN 3R J AT R B TR) 476 AN e

BN MBI AT FE L ; HRE LRZERE”

E3Z: September 27, 2023 -- Moody's Investors Service has affirmed CAR Inc.'s
corporate family rating (CFR) and senior unsecured rating at B3, and changed the outlook
to stable from negative.

The rating affirmation with a stable outlook reflects our expectation that CAR's liquidity
and maturity profile will improve with the company's imminent redemption of its 2024
USD bond, which further underscores the company's track record of refinancing. CAR's
operations will continue to gradually improve driven by recovering domestic travel
demand. This rebound will support the company's earnings, reduce leverage and improve
its ability to refinance its short-term debts.

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

B 2023 5 9 7 27 H, Blif s N AL A PR 7] 2 7 SR VE AN e 2%
TEARIF PP B3, FHG B ST iR AR e
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f15eTefiidr, HARSHIEA RIS BINMROU S B s, XD % = kst
fRACsk . FE A IR 7 R IR IHESN T, MRS B R RFEIE D B . TR E
IR SCHE R, FRARALAT R, 32 m L I 55 1 Ak B2 0 g

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



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 91 )
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JE3C: September 25, 2023 -- Moody's Investors Service has placed the Baa3 long-term
and P-3 short-term issuer ratings of China Huarong Asset Management Co., Ltd.
(Huarong AMC) under review for downgrade.

In addition, Moody's has placed the debt ratings and medium-term note (MTN) program
ratings of Huarong AMC's offshore financing vehicles under review for downgrade.
These include the Bal long-term backed senior unsecured debt ratings and the (P)Bal
long-term backed senior unsecured MTN program ratings of Huarong Finance 2017 Co.,
Ltd, Huarong Finance Il Co., Ltd and Huarong Finance 2019 Co., Ltd.

Previously, the outlook on Huarong AMC and its offshore financing vehicles was stable.

Today's rating action reflects the pressure on Huarong AMC's profitability, asset quality
and capital position. Moody's views the company's large net loss in the first half (H1) of
2023 as a reflection of its weakness in risk management, which is a key driver of today's
rating action.

Moody's expects elevated impairment losses will continue to strain the company's
profitability over the next 12-18 months. The company's impairment losses on financial
and other assets increased to RMB21.1 billion in H1 2023 from RMB17.4 billion in H1
2022 mainly because of asset quality deterioration related to its exposures to the property
sector.

The review will focus on (1) the development of China's macroeconomy and property
market, and its impact on Huarong AMC's asset quality and profitability; and (2) the level
of support that the company may receive from the Government of China and CITIC
Group Corporation, including by way of equity capital injection.

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

B 2023 4 9 H 25 [, Rl B RS A mlKs o [ 4R R 5 7 4 BB A A R
A7) “Baa3” K R AT NVPZAP-3" B AL A R AT NPPRBIN T IS 44 5.
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MM %4 5, F 4% Huarong Finance 2017 Co., Ltd, Huarong Finance Il Co., Ltd
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J&E3Z: October 05, 2023 -- Moody's Investors Service has downgraded China SCE
Group Holdings Limited's corporate family rating (CFR) to Ca from Caal and the
company's senior unsecured rating to C from Caa2, and maintained the negative outlook.

On 4 October 2023, China SCE announced that the company has failed to pay an
instalment of principal and interest amounting to approximately US$61 million, which
has fallen due under its syndicated loan agreement. The non-payment of the loan
instalment and interest also constitutes an Event of Default under China SCE's offshore
bonds.

This loan non-payment reflects China SCE'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 China SCE's creditors, especially for its
offshore bondholders, to be low in a bankruptcy scenario, given its high debt leverage,
material amount of restricted cash, and large amount of liabilities at the operating
subsidiary level.

(B %JE: https://www.moodys.com)
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J&3Z: October 03, 2023 -- Moody's Investors Service has upgraded the issuer rating of
China Resources Power Holdings Co., Ltd (CR Power) to Baal from Baa2, and
maintained the stable outlook.

The upgrade is driven by CR Power's growing strategic importance to its parent, China
Resources (Holdings) Co., Ltd (CRH), and to the central government, supported by its
role to execute energy transition and decarbonization strategies for the group and the
country.

The stable outlook reflects Moody's expectation that CR Power's credit profile and the
regulatory environment will remain stable, and that the company will continue to receive
the same level of support from CRH and indirectly from the government over the next
12-18 months.

(B % JE: https://www.moodys.com)
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R : 28 Sep 2023: Fitch Ratings has downgraded Hong Kong-based Hysan
Development Company Limited's Long-Term Foreign-Currency Issuer Default Rating
(IDR) to 'BBB+' from 'A-". The Outlook is Stable. We have also downgraded Hysan's
senior unsecured rating, the rating on the USD4 billion MTN programme issued by
Hysan (MTN) Limited and the outstanding bonds under the MTN programme to 'BBB+'
from 'A-". The US dollar subordinated perpetual capital securities issued by Elect Global
Investments Limited were downgraded to 'BBB-' from 'BBB'.

The downgrade reflects Hysan's weakened financial profile as a result of rising leverage
under a persistently high interest rate environment. Hysan's ratings are supported by its
high-quality Hong Kong investment-property (IP) portfolio, which has historically
demonstrated resilient rental performance under a challenging environment.

(P kIE: https://www.fitchratings.com)
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JE3C: 28 Sep 2023: Fitch Ratings has revised the Outlook on Hong Kong-based ABCI
Insurance Company Limited's Insurer Financial Strength (IFS) Rating to Stable, from
Negative, and has affirmed the rating at 'A-' (Strong).

The revision of the Outlook to Stable reflects ABCI's improved combined ratio, which
came down to 85% in 1H23, from 111% in 2022, due to favourable performance in the
employee compensation business line. The combined ratio averaged at 113% in 2020-
2022. Fitch expects the combined ratio to be below 111% in near term.

The rating affirmation reflects ABCI's capital strength and distribution support from its
ultimate parent, Agricultural Bank of China Limited (ABC, Long-Term Issuer Default
Rating: A/Stable). The IFS Rating also considers ABCI's small market presence in Hong
Kong and reliance on reinsurance to relieve the catastrophe exposure of its China-sourced
property insurance business. ABCI is rated one notch above its standalone profile to
reflect operational synergy with and support from ABC. Fitch believes ABC would
provide capital support to ABCI, its only non-life insurance subsidiary, if needed.

(P kE: https://www.fitchratings.com)
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JE3Z: September 28, 2023 -- Moody's Japan K.K. has affirmed the A1 long-term foreign
currency senior unsecured debt ratings of Mizuho Financial Group, Inc. (Mizuho).
Moody's has also affirmed the Al long-term domestic and foreign currency deposit
ratings and baal Baseline Credit Assessment (BCA) of Mizuho's core subsidiary banks,
Mizuho Bank, Ltd. (MHBK) and Mizuho Trust & Banking Co., Ltd. (MHTB). The
outlook on the ratings is stable.

Moody's refers to the two banks collectively as the Mizuho banks.

The rating affirmation with a stable outlook reflects Moody's expectation that Mizuho
will maintain its strong asset quality, weak but improving profitability, modest capital,
and strong funding and liquidity.

(P kE: https://www.moodys.com)
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J&3Z: October 02, 2023 -- Moody's Japan K.K. has affirmed Kansai Electric Power
Company, Incorporated's A3 issuer and senior secured bond ratings, as well as the (P)A3
senior secured rating for its shelf registration. At the same time, Moody's has changed the
outlook to stable from negative.

We expect Kansai Electric's profit and cash flow to significantly improve given that the
utility has restarted all seven of its nuclear reactors as planned by September 2023. The
utility operates the largest number of nuclear fleet in Japan, which allows the company to
reduce fuel costs.
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The stable rating outlook reflects Moody's expectation that Kansai Electric's cash flow
will recover with the restart of all of its nuclear plants, which will also reduce costs and
increase the company's competitiveness.

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