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Bl EEERREAFTNFPRIIAAREE

J&3Z: October 11, 2023 -- Moody's Investors Service ("Moody's") placed Pioneer Natural
Resources Company's (Pioneer) ratings on review for upgrade, including its Baal issuer
rating, Baal senior unsecured ratings, (P)Baal senior unsecured shelf ratings, (P)Baa2
subordinate shelf ratings, (P)Baa2 backed senior subordinate shelf rating and (P)Baa2
preferred shelf ratings. Previously, the outlook was stable.

These rating actions follow the agreement reached by Exxon Mobil Corporation
(ExxonMobil, Aa2 stable) to acquire Pioneer in a $64.5 billion all-stock transaction,
including Pioneer's outstanding debt. The transaction is expected to close in the first half
of 2024, subject to Pioneer shareholder and regulatory approvals and other customary
closing conditions.

Pioneer's ratings were placed on review for upgrade based on their potential ownership
by ExxonMobil which has a much stronger credit profile and financial resources. If
Pioneer's notes remain outstanding and are guaranteed by Exxon then the ratings on the
notes would be upgraded to Exxon's rating level. If Pioneer were to be an unguaranteed
subsidiary of ExxonMobil post acquisition and continue to provide separate audited
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financial statements going forward, then its ratings would likely be upgraded based on
anticipated parental support.

(¥R RIE: https://www.moodys.com)
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JE3Z: October 12, 2023 -- Moody's Investors Service ("Moody's") today affirmed
Greystar Real Estate Partners, LLC's ("Greystar" or "GREP") Ba3 Corporate Family
Rating (CFR), Ba3-PD Probability of Default Rating and Ba3 ratings on the company's
senior secured notes and senior secured term loan. At the same time, Moody's changed
the outlook to stable from positive.

Greystar's Ba3 CFR reflects the company's position as the largest property manager and
developer of multifamily properties in the United States, as well as a leading global real
estate management firm with $75.7 billion of total assets under management (AUM).
With an expanding network of institutional partnerships around the world, Greystar is
adept at sourcing new opportunities and raising new equity capital, while also
maintaining a large and active development pipeline and low financial leverage.

The change in outlook reflects Moody's expectation that Greystar's growth will moderate
going forward given current macroeconomic and commercial real estate challenges.
These challenges include higher financing costs, a slowdown in transaction and
development activity, reduced investor appetite (especially in open-ended funds).

The stable rating outlook reflects our expectation that Greystar will continue to grow its
recurring revenues, while maintaining a low leverage profile with ample financial
flexibility.

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



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 92 #)

(¥R RIE: https://www.moodys.com)
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BRI\ PR BTE B RAT ANRSUOA“Baa3”; HRE T RE“HIm”

J&3Z: October 12, 2023 -- Moody's Investors Service ("Moody's") has today affirmed
Alstom's Baa3 long-term issuer rating and Baa3 ratings on the senior unsecured notes, as
well as the P-3 short-term commercial paper ratings. The outlook has been changed to
negative from stable.

The change in outlook to negative from stable reflects the very limited room for
maneuver of Alstom in the Baa3 category, considering its weak credit metrics. The rating
action also reflects Alstom's limited track record in recovering its operating and cash flow
performance following the takeover of Bombardier Transportation (BT) in 2021,
combined with the recent material downward adjustment of its cash flows.

The negative outlook reflects the increased risk that Alstom's key credit metrics will
remain outside of the Baa3 rating range over the next 12 months. The negative outlook
also reflects the continued uncertainties around the company's ability to sustainably
improve its FCF generation and its profitability with an EBITA margin above 5%.

(B % JE: https://www.moodys.com)
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JE3C: 13 Oct 2023: Fitch Ratings has upgraded China-based Zhongyuan Asset
Management Co., Ltd's (Zhongyuan AMC) Long-Term Foreign- and Local-Currency
Issuer Default Ratings (IDRs) to 'BBB' from 'BB+'. The Outlook is Stable. Fitch has also
upgraded Zhongyuan AMC's guaranteed USD110 million 7.5% senior unsecured notes
(issued by Zhongyuan Dayu International (BVI) Co., Ltd.) due November 2024 to 'BBB'
from '‘BB+'.

The rating upgrade reflects the revision of the support record and financial implications
of default to 'Strong' from 'Moderate'. This is based on the recent capital injections and
ongoing capital support from the Henan provincial government to support Zhongyuan
AMC's policy role. This includes the acquisition of a sizeable nonperforming asset (NPA)
package from Zhongyuan Bank as part of its restructuring plan and a planned stability
fund investment that is managed on behalf of the Henan provincial government. The
government shareholding is likely to increase to 95% from 86%.

(P kIE: https://www.fitchratings.com)
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WEFHNERESBBB+KIARIT NME AP RERE”

JE3C: Oct. 12, 2023--S&P Global Ratings today affirmed its 'BBB+' long-term and 'A-2'
short-term issuer credit ratings on Shougang Fund. The outlook on the long-term rating is
stable.

The stable outlook on the long-term rating reflects very strong support from its parent
group, including indirect support from the Beijing government, if needed over the next
two years.

Shougang Fund will likely benefit indirectly from extraordinary support from the Beijing
municipal government through Shougang Group, in our assessment. We view the group
as a government-related entity with essential policy mandates, although it also has large
exposure to the manufacturing industry, which currently faces volatile operating
conditions.

Shougang Fund has a policy mandate to support the development of Beijing city, by
providing funding alternatives for the re-development of the group's old steel plants. The
fund also manages the Beijing-Hebei Capital Fund that helps to implement China's
National Jingjinji Coordinated Development Strategy for the Beijing-Tianjin-Hebei
region. In line with this strategy, Shougang Fund will prioritize inviting new investments
to support the urban renewal of the region.

(P kIE: https://www.spglobals.com)
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JE3C: October 11, 2023 -- Moody's Investors Service has today affirmed China
Honggiao Group Limited's (Honggiao) Ba2 corporate family rating (CFR) and Ba3 senior
unsecured rating, and revised the outlook to negative from stable.

The rating affirmation reflects the company's industry leading position, steady operations
during market downturns and track record of refinancing its short-term maturities through
its diversified funding channels. In addition, we expect the company to deleverage
gradually over the coming 12-18 months to a level appropriate for its rating level as a
low-cost producer.

The change in outlook reflects the company's weakened liquidity profile due to its
increasing reliance on short-term debt, which has reduced its buffers against industry
volatility.

(B R¥E: https://www.moodys.com)
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J&E3Z: October 09, 2023 -- Moody's Investors Service has downgraded the corporate
family rating and senior unsecured ratings of West China Cement Limited (WCC) to Ba3
from Ba2, and maintained the negative outlook.

WCC's corporate family rating reflects the company's dominant market share in the
production of cement in central and southern Shaanxi Province, and its long track record
of operations. The rating also considers WCC's increasing business diversification
through its emerging presence in new markets outside of China, and business synergies
with Anhui Conch Cement Company Limited (A2 stable), which increased its
shareholding in WCC to 29.14% as of the end of 2022 from 21.1% as the end of 2020.

Anrong Credit Rating Co.,Ltd. 7
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These strengths are counterbalanced by WCC's limited scale for its rating level, industry
cyclicality, limited diversification in terms of product coverage, large investment
requirement and execution risks related to its overseas expansion projects; and aggressive
financial policy of relying on short-term financing.

The downgrade and negative outlook reflect WCC's weakened credit and liquidity
profiles driven by the company's rising leverage and increasing reliance on short-term
debt. This is because the company's more aggressive business strategy has led to
persistent large capital spending in overseas projects, which carry higher execution risks.
The rating action also considers the challenging operating environment facing WCC's
domestic cement operations, though tempered by its strong market position in the
Shaanxi region.

(P kE: https://www.moodys.com)
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QG TIE)

BiE FRREFREBASRRA RS NRE: BERRE”

J&E 3 : October 11,2023 --Moody's Investors Service (Moody's) has assigned an
insurance financial strength rating (IFSR) of A3 to China Pacific Life Insurance (H.K.)
Company Ltd (CPIC Life (HK), the insurer). The outlook is stable.

Moody's A3 IFSR on CPIC Life (HK) reflects the insurer's integration with China Pacific
Insurance (Group) Co., Ltd. (CPIC Group) and China Pacific Life Insurance Co., Ltd.
(CPIC Life, IFSR Al stable, Baseline credit assessment a2) in terms of brand sharing,
risk and capital management, and infrastructure support. These strengths are offset by
execution risks related to its business expansion plan, its modest market position with
weak channel and product diversification, and weak profitability. CPIC Life (HK) is a
wholly owned life insurance subsidiary of CPIC Life, which is 98.29% owned by CPIC
Group.

CPIC Life (HK)'s A3 IFSR incorporates a three-notch uplift from its standalone credit
profile of baa3, reflecting the strong parental support from CPIC Life and CPIC Group.
The support uplift takes into consideration of CPIC Life (HK)'s integration with CPIC
Life, and CPIC Life (HK)'s strategic importance as the group's key overseas expansion
platform. Moody's also assumes that CPIC Life will support CPIC Life (HK)'s capital

Anrong Credit Rating Co.,Ltd. 9
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needs in times of stress. The solid capitalization and good profitability at CPIC Life
provide strong capacity to support CPIC Life (HK).

The stable outlook of CPIC Life (HK) reflects Moody's expectation that the insurer will
maintain a solid capital buffer while expanding its operating scale and improving its
profitability in the next 12-18 months. Moody's also expects CPIC Group and CPIC Life
to continue providing strong support to CPIC Life (HK) in times of stress.

(B %IE: https://www.moodys.com)
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BEHN TR BRI 55 = B R SR &P RN “BBB-"; BE“fae”

JE3C: 10 Oct 2023: Fitch Ratings has affirmed Singapore-domiciled Cromwell
European Real Estate Investment Trust's (CEREIT) Long-Term Issuer Default Rating
(IDR) at 'BBB-' with a Stable Outlook. Fitch has also affirmed the 'BBB-' senior
unsecured rating on the trust's EURL.5 billion medium-term note programme and
EURS500 million outstanding unsecured notes. The programme and notes are issued by its
wholly owned subsidiary, Cromwell EREIT Lux Finco S.a.r.l, and are guaranteed by
Perpetual (Asia) Limited in its capacity as CEREIT's trustee.

CEREIT's Long-Term IDR reflects its geographically diversified portfolio of light
industrial and logistics assets, alongside its core office assets, which generate inflation-
indexed rents and positive rental reversion. This is offset by weaker occupancy for its
secondary office assets. We expect CEREIT will take two-to-three years to sell an
additional EUR200 million of non-core assets, which will improve the quality of the
portfolio.

We forecast the trust's EBITDA net leverage will remain below 8x, supported by the
ongoing disposal programme and rental growth.

(HPkIE: https://www.fitchratings.com)
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Bl R BT % E“Baal”; RE“RE”

JE3Z: October 12, 2023 -- Moody's Japan K.K. has upgraded Olympus Corporation's

issuer and senior unsecured ratings to Baal from Baa2 and changed the outlook to stable
from positive.

The upgrade of Olympus's ratings is driven by the company's successful transition into a
pure-play medical device company through divestments of its non-core businesses while
achieving sales growth and margin improvement in its medical device business. The
upgrade also reflects our expectation that Olympus' strong balance sheet including its
sizable cash holdings will help it maintain its credit quality over the next 12-18 months.

Olympus' Baal ratings reflect its strong competitive position as a leading supplier of
gastrointestinal endoscopy equipment globally. The ratings also benefit from Olympus'
geographically well-diversified operations and financial policy with a moderate level of
leverage and sufficient liquidity. At the same time, Olympus' acquisition-led growth
strategy entails execution and event risks.
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The stable outlook reflects Moody's expectation that Olympus will maintain its
competitive position in the markets for gastrointestinal endoscopy equipment and other
key products. The outlook also assumes that Olympus will adhere to a balanced financial
policy to generate positive free cash flow which it will use for future acquisitions and
debt reduction over the next 12-18 months.

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