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W: EREFI I THEERETTE R

1 H 5 H, Mutual of America Capital Management #& 3K 3 & Ji $44T & Stephen
Rich ZEHR 5 T, woll i fAr ()4 2209 I 56 [E 22 50 56 A Pl e SEILCE Bl . 2023 4F
12 AFasolshim T, EEER, THRERELK 41%. BIRXE—H
R, BT TB-Ak i e 17, X rlRe S FHAS SE BB AE 2024 ARk F
2%IE K 22K (5% 77
CFR R IR :Wind)

[PF&3h3]

B AR THE“BBB-"; RERE”

J&3Z: 04 Jan 2024: Fitch Ratings has downgraded Baxter International Inc. (BAX) and
Baxter Healthcare SA's Long-Term Issuer Default Ratings (IDRs) and instrument ratings
to 'BBB-' from 'BBB' and BAX's Short-Term IDR and commercial paper rating (CP) to
'F3' from 'F2'. The Rating Outlook is Stable and the Rating Watch Negative has been
removed from the ratings.

The downgrades are primarily driven by Fitch's expectation that leverage will remain
elevated through 2025 and that debt repayment from the pending spin-off of its kidney
care business is unlikely to reduce gross leverage to below 3.25x over the next 12 to 24
months, barring a high leverage point for the spinco or a meaningful outperformance in
the remaining company's operating performance.

EBITDA leverage (gross debt/Fitch adjusted EBITDA) has sustained above Fitch's
previous negative sensitivity of 3.0x since BAX's acquisition of Hill-Rom in late 2021,
despite the company's prioritization of deleveraging over the past two years as unforeseen
operational challenges have materially delayed the timeline.

The 'BBB-' rating also considers BAX's reduced scale and diversification post the Kidney
Co spinoff, partially offset by an improvement in margin profile.

(F Rk JE: https://www.fitchratings.com)
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BiFE: 2024 £ 1 H 4 H: EEWROKAREPRAR (BAX) FIEREITR
A F A AT N VR AN 57 55wl % T 2P W “BBB” N i 2 “BBB-",
BRI R R AT N B LI VR AR ol ZE PR VF R R 2R3, PEREE <R
7, VRS A TR AS TR -

VR TR F S R BT, 3] 2025 4F, %A ATA SRR A,
Z s\ BRS040 B W4 B 55 1R 53 45 BB AN K T REFERE T oK 12-24 A H WK EAT
FrEefEs 3.25 f5LLT, BRAERIE S A A M AR A 2 S FEH R AR A E
GiH R ERDL.

HHERFT 2021 W Hill-Rom LAk, EBITDA FLAFHR (s B R
J& EBITDA) —HE =T HZAULETH 3.0 A MBURE, REZAFEE ZPEFMRe
FRE AL, RO T IE BB RHER T3k .

“BBB-"HI1F I8 5 & 2 F R 05 B IE 5 B MY 25 20 37 5 AR A 22 etk B 4 /N, 3K
S 25 A8 ) PR 0 ) 50 8 0 1R

Bk Callon A AT KIPPRFIAE EIFDIER A B

J&3Z: January 04, 2024 -- Moody's Investors Service (Moody's) placed Callon Petroleum
Company's (Callon) ratings on review for upgrade, including its B1 Corporate Family
Rating (CFR), B1-PD Probability of Default Rating (PDR) and B2 senior unsecured notes
rating.

This action follows a definitive agreement reached by APA Corporation to acquire Callon
in a $4.5 billion all-stock transaction, including Callon's net debt. The transaction is
expected to close during the second quarter of 2024, subject to regulatory approvals and
approvals from both Callon and APA shareholders, as well as other customary closing
conditions.

Callon's ratings were placed on review for upgrade based on its potential ownership by
APA, which has a much stronger credit profile, larger and more diversified asset base and
greater financial resources. Callon's sizeable Permian Basin acreage is highly
complementary to APA's and will significantly improve APA's production and acreage
position in this attractive basin — its core operating area and an important engine for its
growth.

(¥R R ¥E: https://www.moodys.com)

¥ 2024 4F 1 H 4 H— Bl EH RS A 6K Callon A2 & K PF S
APPSR A B, BB A R K RIPR . “BL-PD A BT A “B27
RAAB R IR TER
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FESEZ T, APA AFIERR T — Ui & il, UL 45 {3 uM AR 25258 5 i
Callon, ff% Callon (#5155 . %A KT 2024 455 —FE5EK, (HFF KRG
WS TLL K Callon F1 APA B ZRIGHEHE, LIS AR pli 32 26 1F

BT APA Xf Callon [FELERTAR, Callon IPEHRBLFIN T IFS LN 24
H, APA I S SR 1015 BRI, B8 KRR 22 Je A i 9 7 St DL K B8 4 (1) 4 45 %
J5. Callon i K — B IS APA & H AN, ¥ 535 003% APA LEXNE ]
S AR EAEA, X2 APA FIRZOELIX, R K E s 2,

[RRM ]
(i ZEE]

BRI AT E 13 LR TTHAE B AR o R iR

R o 447 (European Central Bank) 3 H¥/R, HE&IAIFAE #5171 SVE1K
AT 13 f2BRIt, PATEBhIF R ECFRRRK G N MU AT 5 AR B R
TCH K —ARHFET . BRI RATRIR, XL AR S A 5 4 S AT g v 7 IR B
WRVEAT N W SRAT [ SR (RIE, fESLIR e i /T, N2l 2 75 48 HH B RO i
H R AR E
(%R £ JE: https://www.163.com)

[P35

B R AT E TR RBUN ] T i & &R N “AAAmm”

J&E3Z: 28 Dec 2023: Fitch Ratings has assigned Amundi Euro Liquidity Short Term
Govies a Money Market Fund '"AAAmmf' Rating. The fund is managed by Amundi Asset
Management (Amundi AM).

The rating reflects the fund's high credit quality and diversification, high levels of daily
and weekly liquid assets and low exposure to interest-rate and spread risks. The rating
also considers the capabilities and resources of Amundi AM as investment manager.

CEPEIPE: https://www.fitchratings.com)

. 2023 4F 12 H 28 H: BEEPPHR T AR5 E sl 5 EUR 57
T E“AAAMMP TR . %S AR TICHEE - E AT &,
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BER TIRBITHRERK TS “BBB” KPR

R 3L : 05 Jan 2024: Fitch Ratings has assigned China-based Ningbo Haishu
Development and Construction Investment Group Co., Ltd.'s (NHDG, BBB/Stable)
guaranteed EUR90 million of bonds a rating of '‘BBB'. The bonds are issued by Heng
Yuan International Company Ltd, NHDG's indirect wholly owned subsidiary, and are
unconditionally and irrevocably guaranteed by NHDG.

The notes constitute the issuer's direct, unconditional, unsubordinated and unsecured
obligations and rank pari passu with all its other present and future unsecured and
unsubordinated obligations. The bonds are rated at the same level as NHDG's Issuer
Default Rating (IDR) because the direct guarantee structure transfers the ultimate
responsibility of payment to NHDG. The proceeds will be used for project construction
and general working capital.

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

BIE: 2024 £ 1 H 5 H, HEEWHCOHK T TR IT R @ Bt R R IR
nE] GEEEJTHRSER], BBB/FEE) 9,000 JIRTAH HIRGITF BBB I1F . %fidF
F P50 141 4 T 4% 4 B 1 N BRI B A A BR A B AT, I e BB T 1504 1A
RO FA . AR .

SHTF R BAAT N ELR . B ARRPA T 6155, IR 5 HIE
AR AT HAB TR B AR IR AT 55 A+ RIS A2 BRI o 26057 PP 5 BB T ¢
LRI AAT NBLITFL 2 TR %67 I BT IR A MR e AR DT 7%
2 VBRI BER] . SRR R T H 2 Ak e E IS B

BEFINEHRRERRPION“A-"; RETE”

J&3Z: 04 Jan 2024: Fitch Ratings has affirmed China-based food conglomerate Bright
Food (Group) Co., Ltd.'s (BFG) Long-Term Foreign-Currency Issuer Default Rating

Anrong Credit Rating Co.,Ltd. 4
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(IDR) at 'A-" with a Stable Outlook. The agency has also affirmed the Long-Term
Foreign-Currency IDR of BFG's offshore subsidiary, Bright Food International Limited
(BFI), at 'BBB+' with a Stable Outlook.

Fitch rates BFG according to our government-related entity (GRE) criteria with a score of
30 points based on the Shanghai government's incentive to provide support to the
company. This leads us to rate BFG on a top-down basis from our internal assessment of
the creditworthiness of the Shanghai government. BFI is in turn rated one notch below
BFG's IDR based on our assessment of BFG's 'High' operational, 'Medium' strategic and
'‘Low' legal incentive to support BFI under the Parent and Subsidiary Linkage (PSL)
Rating Criteria.

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

BE: 2024 4 1 A 4 H, BEPROHAFEERMOETDEHE R (E
B A RA RIS T RAT AL A, B E”. BRG]
£ 5 AE BI85 40724 7 Bright Food International Limited GBI & EFR) (K4 T
RAT NIE LIRS A “BBB+”, JEHE“FaE”,

R CBURAHSC P bREY , T HX BT EUR R & 4
HI AT BRI T2 AR 30 2 BIVF4ar, SPGB AR BT PP . ik, HEERH]
B BT RER T i, BT R B TITBURAE FPIR GG 0 A BB 1Ak 45 S0 6 W] &
SEHTIAT VRS . B £ [ B ) PF 2 bE O B A i AR AT B R AT NE AV P IR — AN
9, JRRTET, BB (BEF AR CBMEPPARIE) , PRE B iR
P e ' B it [ B A SO Rp ) R AR I 8 R oAy, RIS R TN &, AR
T A -

BERTENREEEREEAFNPE T E—NTH: B=FKIIALE
PRI B

J&3Z: 03 Jan 2024: Fitch Ratings has downgraded the Issuer Default Ratings (IDRs) of
four Chinese national asset management companies (AMCs) by one notch, reflecting
reduced government support expectations. The IDRs of China Cinda Asset Management
Co., Ltd. and China Orient Asset Management Co., Ltd. have been downgraded to 'A-',
from 'A’', while the IDRs of China Huarong Asset Management Co., Ltd. and China Great
Wall Asset Management Co., Ltd. have been downgraded to ‘BBB', from 'BBB+".

The Outlook on China Cinda's IDR is Stable, while the IDRs and Government Support
Ratings (GSRs) of the other three AMCs have been placed on Rating Watch Negative

Anrong Credit Rating Co.,Ltd. 5
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(RWN) while we await end-2023 financials to assess any further standalone financial
deterioration or reduction in the government's propensity to provide support.

The Shareholder Support Ratings (SSRs) for China Orient Asset Management
(International) Holding Limited (China Orient International) and China Great Wall AMC
(International) Holdings Company Limited (China Great Wall International) are also on
RWN, in line with the RWN on their respective parents' ratings.

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

B 2024 £ 1 A 3 H, HEW R E PR EER 8 B A7 R AT A
B2V N AT, R T BUGSCRTIIIN R R, B Ol P EEE e B
et A IRA ] CREEE) A E 5 5 R A R A= (PEARTT BRAT
NBAWHE AN REA",  [FIOR A E e mh B 8 BB A IR AR ([ 4
R A EAIR BT P B B IR A E] CRERID BT NEA P H “BBB+”
TiH%E“BBB”,

B RAT NEAPPR R B E”. Hoth =5 5178 B~ w1 54T Nid
LJVPRABON SCIFIF RTINS PFSON G4 ., TR IEE SR A 2023 4
REGW A, DAVPAS I = 558748 B 4w B RSZ IV 55 IR D02 5k — Ak, Bl
IFAHIR PSRRI S PR,

BRI R 7 B S B (EBD) SEBCA R AR ORI E RS e AR5
77 CEEBR) ERARAE (KIRERS BRSO SEL 5, 5
B BREA RV SR PEOW SRS L

[FEEF#]
(i3 % ]

EREE RELIRE D RRATIEN 17 8T sh it

1 H 3 H, HF&&EFRELMNE D MEITEN 17 237, D4 ik
FORBARAT /R R IEHISAT, SOOI BT 371 S R 43 BRAT I R R ah e 7 s
S W4 Rl T 3 2 R VERUAS I e P 38, 7% s R 7 R RSz 7 9
(¥ 85k JE: https://www.guandian.cn)
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BERT KER (F) “BBBHEREE; BRERE”

JE3Z: 04 Jan 2024: Fitch Ratings has assigned GF Holdings (Hong Kong) Corporation
Limited a first-time Long-Term Issuer Default Rating (IDR) of 'BBB' and Shareholder
Support Rating (SSR) of 'bbb'. The Outlook is Stable.

GF Holdings (Hong Kong) is a fully owned principal subsidiary of GF Securities Co., Ltd.
(BBB/Stable). It serves as a core holding platform that provides comprehensive cross-
border financial services to meet the overseas business needs of the group's clients.

GF Holdings (Hong Kong)'s ratings are underpinned by our expectation that
extraordinary shareholder support would be forthcoming from GF Securities, if needed,
considering the strong linkage between the two. The Stable Outlook reflects our
expectation that the probability of extraordinary support will remain unchanged in the
medium term.

The IDR of the parent is underpinned by its 'bbb-' Standalone Credit Profile with a one-
notch uplift. The uplift is based on our expectation of a modest degree of support
likelihood from the Guangdong provincial and Guangzhou municipal governments as
well as GF Securities' strategic role in maintaining the province's financial and social
stability. The company has a record of supporting financing activity for local state-owned
enterprises and facilitating the rehabilitation of local companies under liquidity stress.
The notching-up also considers the funding and liquidity support from the local
government.

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

B 2024 1 H 4 H, BEWHORT Rk (&) AIRA7“BBB M
B IRKIARAT NIE LIV S bbb I AR S FFVE R, R e,

JURER (B R2TRIEFRGARAT (7 KIES, BBB/fEE) M4aht
BT ], [N A SR A (5 5 e R AR 55 LA 2 SR A1 P i ALk 55 7 SR I
iz Ber G .

TR (B BRIV RE T EERUN, ST RER (Fi 57 KIER
Z IR RN, TR () AR ERRE ISR B RS R SR . 1T
2 Je e g Ik 1 ST T N T REIE GRS SRAT) ARSI ST BT BE
PERE PR FFAAE
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(#rinig ]
(5 ZEE]

B EE RBEBAT A 217 X EME A PAITEK

HONRT R E AL LA 390 J5#a(300 JEI0) Tk, BHZAT RBEFH L EURBLE
LFRLEFT NI IR BT N SRR, A DR ES A A8 R I TS 20 2 ) 45 it
BIan=g gy Ja gz, kB b BURBUERAT KA LA . S8 RN, BiE CE s
T NI BIAME T RS R . PR IARR, HfE S COnaE T IR IR
(¥R R IE : https://www.jrj.com.cn)
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WRIE AL S &R (PX) $dE, 2023 FEATAEMTRRTE 3.94 12F,
A F D5 SRR, A &R 3538 JifCH oG, B s ma T, KA R mRaL
148 14F, HHZ) 375%. 12 A, ZAma i s ER7t, we. BRIRHE
G FOK. AR H AT S R LI K 20% 4 45 .
CE B R I8 :Wind)

Anrong Credit Rating Co.,Ltd. 8
Copyright © 2024,All Rights Reserved.



B {2 B T4 =
REMEAITRIR AT EFRTERFHER (103 8)

[PF4zh%]

AT H bR = KPR XS B A4k PP

Anrong Credit Rating Co.,Ltd. 9
Copyright © 2024,All Rights Reserved.



& =R
RS 22 s FER A R A 7 (Anrong Credit Rating Co., Ltd)
CRRIFR“ZRVTE”, ARRD 2k, AR h TR gtmfE e, ¥ 2
VPAH R TN AR YR A FF BORE, R B R A AT 38 A7 v DU A8 e
B, AR EPPI A

AR BT S S S BRIET 2 JF 50kE, 2@l VPO IX 8845 B 1Y
HERA PEAT SE BEAE AR ORAE, A CRIE TR YE B9 15 B A = K AR
A o AR R B A A5 S 35 IS R AR IR 15 A0 T R AT IR (1 4
ZRAPFRA B AT . EIEAMEIT ARG R . ZMPPg C ARk
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, S b AN NG 28 7 B T DA
B, LRPFI I SN GA N AT A 3 T 31X S ff DL A FEE A B AT e
A JE RASKIEAEAT ST, IF R R IAT 2 R 37 B S B 1) — DI AL
Al

AR AU ZEPE R G, RGBT R, AP AA
FUMERE B . BEfARE. gl H. Tk, REvH Ay w2
WL HARX ARG T A EER I Wiz,

2l VRO A 7 W 2% BAT 1B M B 28 iR

Anrong Credit Rating Co.,Ltd. 10

Copyright © 2024,All Rights Reserved.



Zal(E HIFRBRAF

ANRONG CREDIT RATING CO.,LTD.

Huhk: ALRTTPESIX BT 1AM KRE 28 5 E R B HE 9 =
FLi%: 010-53655619  Mdik: https://www.arrating.cn
% 100052



