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J&3Z: October 26, 2023 -- Moody's Investors Service (Moody's) changed the outlook on
all ratings of Newmont Corporation (“Newmont™) to positive from stable. At the same
time, Moody's affirmed Newmont's Baal backed senior unsecured ratings.

The change in the outlook to positive reflects Moody's expectations that post takeover of
Newcrest, the increase in Newmont's production and reserves, geographical and
operational diversity, improved portfolio optionality, greater growth potential and
exposure to lower risk, mining-friendly jurisdictions of Australia and Canada will lead to
material strengthening of the company's credit profile.

Newmont's Baal senior unsecured ratings benefit from the company's a) good asset
diversification, b) production profile in less politically challenging jurisdictions, c) the
industry leading scale and competitive cost position, d) demonstrated ability to generate
strong cash flows across various gold price scenarios and e) excellent liquidity.
Additional considerations include the company's long track record of adhering to
disciplined capital allocation approach, historical focus on liability management and good
pipeline of projects that will support its ability to maintain or expand production at
competitive costs.

(EFHkIE: https://www.moodys.com)
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J&3Z: October 26, 2023 -- Moody's Investors Service ("Moody's") today assigned an Aa3
rating to the 50-year senior unsecured floating-rate notes offered by The Procter &
Gamble Company ("P&G"). The proceeds will be used for general corporate purposes
including debt refinancing. The rating outlook is stable. The issuance is viewed to be
credit positive because it improves liquidity and lengthens the company's maturity profile.

P&G's Aa3/Prime-1 ratings reflects the company's significant free cash flow and financial
flexibility. P&G benefits from a large portfolio of well-known branded consumer
products with leading market shares. The portfolio, combined with the company's global
distribution capabilities, provides operating stability, considerable scale, and product and
geographic diversity. These strengths and a focus on strong execution will sustain P&G's
market position and cash flow performance. The company faced operational challenges
over the past year due to cost inflation and supply chain struggles but service levels are
improving and it has implemented pricing to help cover costs. Price increases and cost
savings programs should help offset inflationary margin pressure but trading down and
loss of volume is likely in some categories as global economies slow. P&G's cash flow
provides flexibility to support the business and still maintain low leverage. Shareholder
distributions including a sizable dividend are aggressive but the company generates
considerable free cash flow.

The stable rating outlook reflects Moody's expectation that P&G will continue to generate
meaningful free cash flow, and manage shareholder distributions to maintain a
conservative financial profile.

(FHkIE: https://www.moodys.com)
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[F53h%5]

BN I INER K “Baal/P-271F5; RE“FRE”

JE3Z: October 26, 2023 -- Moody's Investors Service ("Moody's") has today affirmed the
Baal long-term issuer ratings of Pernod Ricard S.A. (Pernod or the company), the world's
second-largest spirits and wine producer. Concurrently, Moody's has affirmed Pernod's
Anrong Credit Rating Co.,Ltd. 3
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Baal senior unsecured ratings and Prime-2 (P-2) short-term issuer ratings. The outlook is
maintained at stable.

Pernod's Baal rating reflects the company's robust market position as the world's second-
largest wine and spirits company, its diverse and strong brand portfolio, and its broad
geographic and product diversification. The beverage industry's positive fundamentals,
coupled with Pernod's premium and super-premium brands, underpin track record of
consistent revenue growth and high profit margins.

The rating affirmation also incorporates Moody's view that the company will maintain a
prudent financial policy, adjusting shareholders' returns depending on prevailing market
conditions and operating performance. Following the strong improvement in key credit
metrics after the pandemic, Pernod's credit metrics stabilized in fiscal 2023 as the
company increased investments in strategic inventories, stepped up capital expenditure
projects and M&A, and increased shareholder remuneration.

The stable outlook reflects Moody's expectation that Pernod's credit metrics will remain
in line with the guidance for the current rating, even in the face of potential softening in
demand and still high input costs. The outlook also factors in Moody's view that the
company will contain its shareholder returns and M&A activity in case softer operating
performance leads to weaker credit metrics.

(B RME: https://www.moodys.com)
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BEHND KERAFRRPRANAA”; RERE”

JR3L: 27 Oct 2023: Fitch Ratings has affirmed Switzerland-based pharmaceutical

company Roche Holding Ltd's Long-Term Issuer Default Rating (IDR) at 'AA" with a
Stable Outlook.

The affirmation reflects Roche's strong innovative pharmaceutical business profile,
characterised by leading market positions across multiple specialist therapeutic areas and
supported by successful launches that have significantly improved its diversification and
growth prospects for the remainder of the decade.

Roche's rating remains embedded in conservative financial policies. Fitch expects
leverage to increase slightly in 2024 following the recent announcement of the debt-
funded Telavant acquisition, but for it to comfortably remain within the sensitivities for
the current rating. Together with the group's operational strength this is reflected in the
Stable Outlook.

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

B 2023 4 10 H 27 H: VPR L6252 7 % KIS BA PR = 1
KIRAT NBLA VRN AN, JREBFLE”.
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P IRAPEGANIREIR TR 7 G BEOR . BUETE, fERdi B AT DA SR 5t 5
AW Telavant 2 J5, 2024 FHIFLFFRAGIEAT LT, (BA5RE OREFAE S AT
BYEHN . X S5HRBNEEE ST R E .

(=]
QIREEIEY)

BEHFINTERAFRRNA”; RETRE”

JE3Z: 23 Oct 2023: Fitch Ratings has affirmed Chinese automaker China FAW Group
Co., Ltd.'s Long-Term Issuer Default Rating (IDR) and senior unsecured rating at 'A'.
The Outlook is Stable.

We derive FAW's IDR under our Government-Related Entities (GRE) Rating Criteria, as
the company is wholly state owned. FAW is rated one notch below China's sovereign

Anrong Credit Rating Co.,Ltd. 5
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rating (A+/Stable), as it has a GRE score of 25, reflecting 'Strong' assessments for status,
ownership and control, and government support record, as well as 'Moderate' socio-
political and 'Strong' financial implications of a default. FAW's Standalone Credit Profile
(SCP) is assessed at 'bbb+'.

The Stable Outlook reflects our expectation that FAW's strong financial profile will aid in
its transition amid China'’s rapid adaptation to new energy vehicles (EVs). We also expect
government support to continue, as auto remains one of the most important sectors to
receive state support on advanced manufacturing.

(P kE: https://www.fitchratings.com)
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BETRERBRAHFRZEBB”; RE“HE”

JBE3Z: 23 Oct 2023: Fitch Ratings has downgraded Chinese hog and broiler producer
Wens Foodstuff Group Co., Ltd.'s Long-Term Foreign-Currency Issuer Default Rating
(IDR) to 'BB' from 'BB+' with a Negative Outlook. The agency has also downgraded
Wens' senior unsecured and US dollar note ratings to 'BB' from 'BB+'.

The downgrade reflects the prolonged industry oversupply, resulting in persistent low
hog prices and weakening Wens' medium-term profitability. Hog prices have been below
breakeven for most of 2023, which we expect to result in an EBITDA loss for the year.
The ratings also reflect the inherent heightened volatility in the pace and degree of a price
rebound.

The Negative Outlook reflects the uncertainty in the pace of price normalisation.
EBITDA could turn positive quickly with Wen's low-cost position, but the company

Anrong Credit Rating Co.,Ltd. 6
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would require at least a mid-cycle level of profitability for its free cash flow (FCF) to
improve towards neutral. Increasing its production volume would require high capex on
maintaining more sows, making it harder to break even in FCF generation.

Fitch would consider revising the Outlook to Stable if EBITDA recovers such that FCF
can improve sustainably towards neutral. Wens has demonstrated the ability to control
cost amid high grain prices. We believe Wens, as one of China's lowest-cost breeders,
will be one of the first beneficiaries once the industry recovers.

(B kM. https://www.fitchratings.com)
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3L : October 25, 2023: Moody's Investors Service has affirmed the insurance
financial strength rating (IFSR) of China Life Insurance (Overseas) Company Ltd. (China
Life Overseas) at Al and its a3 Baseline Credit Assessment (BCA), and changed the
outlook to stable from negative.

The change in the outlook to stable from negative is driven by China Life Overseas'
improved capital buffer and asset quality, as well as the impact of its management's
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actions to optimize its product mix and asset and liability management in preparation for
the upcoming risk-based capital regime (HK RBC) in Hong Kong SAR, China.

The affirmation of China Life Overseas’ A1 IFSR and a3 BCA reflects the insurer's (1)
strong market position, (2) reduced interest rate risk from asset-liability duration
mismatch since 2020, and (3) the support it will likely receive from the Chinese
government (Al stable) and its shareholder.

Offsetting these strengths are China Life Overseas' high reliance on the bancassurance
channel, limited product diversification, and reliance on interest spreads as its main
source of profit.

(B % IE: https://www.moodys.com)
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JE3L: 27 Oct 2023: Fitch Ratings has affirmed Hong Kong-based CK Hutchison
Holdings Limited's (CKHH) Long-Term Issuer Default Rating at 'A-". The Outlook is
Stable.

The company's ratings reflect its strong business profile, geographical diversification,
stable cash flow generation from its high-quality port, retail, infrastructure and
telecommunication businesses, and management's strong record of prudent financial
management.

The Stable Outlook reflects our view that its financial profile will continue to be robust,
despite sluggish earnings in 2023 due to a challenging operating environment, especially
in its telecom and port divisions.

(P kIE: https://www.fitchratings.com)
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JE3Z: 26 Oct 2023: Fitch Ratings has upgraded Hong Kong-based The Wharf (Holdings)
Limited's (WHL) Long-Term Issuer Default Rating (IDR) and senior unsecured rating to
'‘BBB+' from 'BBB'. The Outlook is Stable. A full list of rating actions is at the end of this
commentary.

The upgrade reflects WHL's prudent financial management. The company has reduced its
leverage since 2021 and managed its interest coverage effectively despite a high and
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rising-interest-rate environment. Fitch expects WHL's investment-property (IP) rental
EBITDA coverage to remain at or above 2.6x, supported by the high and stable
occupancy rates of its flagship retail properties in Chengdu and Changsha amid the
country's slowing growth momentum.

WHL's IDR also reflects its 'bbb+" Standalone Credit Profile (SCP). Net leverage is low,
but its ratings are constrained by its reliance on rental income from the two International
Finance Square malls.

(B kM. https://www.fitchratings.com)
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JR3Z: 23 Oct 2023: Fitch Ratings has affirmed the Long-Term Issuer Default Rating

(IDR) on Singapore-based CDL Hospitality Real Estate Investment Trust (H-REIT) at
'‘BB+'. The Outlook is Stable.

The affirmation with Stable Outlook is underpinned by Fitch's expectations that H-REIT's
revenue per available room (RevPAR) will continue to recover over the next 12-18
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months, albeit at a slower pace, which will improve EBITDA net leverage. However, we
do not expect the trust's credit profile to recover to pre-pandemic levels over the next few
years due to a lower mix of revenue from master leases with fixed-rents and long-stay
assets, and higher leverage due to asset developments and contracted acquisitions.

(B kM. https://www.fitchratings.com)
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J&3Z: October 25, 2023 -- Moody's Japan K.K. has affirmed SMBC Nikko Securities
Inc.'s long-term Al and short-term P-1 issuer ratings, (P)Al rating on its backed senior
unsecured medium-term note program and (P)P-1 backed other short-term rating, and
maintained the stable outlook.

SMBC Nikko's Al long-term issuer rating is aligned with that of its parent, Sumitomo
Mitsui Financial Group, Inc. (SMFG, Al stable), reflecting the company's strong
Anrong Credit Rating Co.,Ltd. 11
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business, operational and financial linkages with its parent as the group's securities
subsidiary.

SMBC Nikko's Baa3 standalone assessment reflects the company's (1) weakened
profitability and increased pretax earnings volatility; (2) low risk appetite but high
leverage; and (3) adequate liquidity and funding.

(B kM. https://www.moodys.com)
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JE3Z: October 23, 2023 -- Moody's Japan K.K. has affirmed Okinawa Electric Power
Company, Incorporated's (Okinawa Electric) Al issuer and senior secured ratings and
(P)AL senior secured shelf rating, and maintained the stable outlook.

Okinawa Electric's Al issuer rating reflects an exceptionally strong regulatory framework
and its near-monopoly franchise, which effectively controls the electricity supply and
distribution network on the islands of Okinawa. These factors mitigate the utility's high
cost and leverage, inherent inefficiencies of operating across a chain of islands and small
scale.

he exceptional regulatory arrangements from the Japanese government (Al stable)
support Okinawa Electric's credit profile, as the company serves an essential role as the
universal electricity service provider to Okinawa and its chain of 36 remote islands,
where no other provider can ensure the security of energy supply. Okinawa Electric's
operating base is also constrained by a high cost structure due to the islands' remoteness.
The company has a high reliance on thermal power generation due to its remote island
location, which limits non-fossil fuel alternatives. These are mitigated through special
measures such as its exemption from the legal unbundling of its transmission and
distribution (T&D) businesses, or some tax relief and exemptions that allow the company
to maintain a more stable regulatory environment than the other Japanese utilities.
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The stable rating outlook reflects Moody's expectation that Okinawa Electric will
continue to benefit from the favorable regulatory measures. The outlook assumes that
Okinawa Electric's profit will gradually recover through higher tariffs and that the utility
will limit a further incremental rise in debt.

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