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[PPEFIZ]

BER B ERRTHEHERERE L N“BBB-”

J&3Z: 08 May 2024: Fitch Ratings has assigned a 'BBB-' rating to Hasbro, Inc.'s proposed
senior unsecured notes issuance, which Fitch believes could be up to $500 million given
the company's upcoming $500 million unsecured notes maturity in November 2024.
Proceeds will be used for general corporate purposes, including redeeming or repaying
outstanding indebtedness.

Hasbro's current 'BBB-' Long-Term Issuer Default Rating (IDR) reflects its position as
one of the world's largest toy companies, with several highly visible brands and leading
market shares in several categories, as well as ample liquidity.

The Negative Outlook reflects brand health concerns and execution risks in returning to
positive revenue growth and driving EBITDA expansion, which declined in 2022 and
2023. Fitch expects revenues could decline by over 17% to around $4.1 billion in 2024,
with investments in innovation and new product launches supporting revenue growth
beginning in 2025.

(R K JE: https://www. fitchratings.com)
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J&3Z: 07 May 2024: Fitch Ratings has downgraded the Long-Term Issuer Default Rating
(IDR) of The Hertz Corporation (Hertz) to 'B-' from 'B' and maintained the Negative
Rating Outlook. Fitch has also downgraded Hertz's senior secured term loan and senior
secured revolving credit facility ratings to 'BB-/RR1' from 'BB'/RR1' and senior
unsecured note rating to 'CCC+'/'RRS' from 'B-'/'RRS'.

The downgrade and maintenance of the Negative Outlook reflects Hertz's continued weak
operating performance due to elevated vehicle depreciation expenses and significant
charges on its electric vehicle (EV) fleet, resulting in negative profitability and a material
deterioration in leverage and interest coverage ratios.

(F B kIE: https://www.fitchratings.com)
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[PPEFIE]

BER LGC TR THZEB”; RE“RE”

J&3Z: 09 May 2024: Fitch Ratings has downgraded UK-based global life science tools
and services provider LGC Science Group Holdings Limited's (LGC) Long-Term Issuer
Default Rating (IDR) to 'B' from 'B+' with a Stable Outlook. Fitch has also downgraded
the senior secured term loans issued by LGC's subsidiaries to 'B' from 'B+' with a
Recovery Rating of '/RR4".

The downgrade reflects LGC's lower projected profitability and weaker leverage metrics
over the next three years. This is balanced by LGC's robust and resilient business model.

We estimate that LGC's proven innovation capabilities will continue supporting its
organic growth and strengthening scientific barriers to entry. This will gradually improve
profitability and free cash flow generation (FCF) to closer to pre-pandemic levels once
investments in additional production capacity have ramped-up by 2026 and cost savings
have been realised.

The Stable Outlook reflects structural organic growth prospects for the life science and
healthcare testing industries, although we currently expect recovery at a more moderate
pace in the short to medium term. The rating assumes that LGC will focus on organic
investment and growth strategy, reducing acquisitive growth and focusing on gradual
deleveraging within the 'B' range over the next three years.

CHFB IR https://www.fitchratings.com )
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B /R ETE K “Baa3” ¥F4k; BECRE”

J&3Z: May 08, 2024 -- Moody's Ratings (Moody's) today affirmed Alstom's (the "issuer"
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 remains negative.

The affirmation of Alstom's Baa3 long term issuer rating reflects Alstom commitment to
deleverage its balance sheet by €2 billion. The deleveraging measures consist of the
disposal of its North American conventional signaling business to Knorr Bremse AG (A3
stable) for a consideration of around €630 million, a €1 billion rights issue committed by
Alstom's reference shareholders (CDPQ and BPI) and the issuance of €750 million of
hybrid bonds. The deleveraging measures will allow Alstom to maintain its investment
grade rating, while executing on its plan to improve operating performance and cash
generation.

CHFB IR https://www.moodys.com)
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B T RBER S RIT AR Z“Baa3”; HREFEEGEE”

JR3Z: May 10, 2024 -- Moody's Ratings (Moody's) has downgraded to Baa3 from Baa2
YUNDA Holding Co., Ltd.'s (YUNDA) issuer rating and the senior unsecured rating on

the bonds issued by YUNDA Holding Investment Limited -- a wholly-owned subsidiary
of YUNDA that is unconditionally and irrevocably guaranteed by YUNDA.

At the same time, Moody's has revised the outlook to stable from negative.

The rating downgrade reflects YUNDA's weaker-than-expected operating cash flow,
profitability and leverage, which are unlikely to improve to levels we previously expected
amid intense competition in the express delivery market and slowing economic growth in
China.

The stable outlook considers the company's prudent financial policy of reducing capital
investment, excellent liquidity with diversified funding access and continued market-
leading position, which are factors that support an investment-grade rating.

(& & IE: https://www. moodys.com )
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Bl TR A KA A KRR ZE<B1Y; REHE”

J& 32 : May 08, 2024 -- Moody's Ratings (Moody's) has downgraded the corporate
family rating of West China Cement Limited (WCC) to Bl from Ba3, its senior
unsecured ratings to B2 from Ba3, and maintained the negative outlook.

The downgrade and negative outlook reflect WCC's aggressive financial policy fueled by
its growth that has led to a weakened capital structure due to its increased reliance on
short-term debt. In addition, the company faces continuous deterioration in its liquidity
profile and rising structural subordination risks driven by its large capital spending in
overseas projects that carry high 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.

CFB IR https://www. moodys.com)

B 2024 4E 5 8 H, BUlVFICRs [ vG sk Je A7 BR 2 =] (04 7K J8) 12 7]
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R LR R A KIRAT NMERAWPREZ“BBB; RE“RE”

JR3Z: May 8, 2024--S&P Global Ratings has raised the long-term issuer credit rating on
ENN Natural Gas Co. Ltd. to 'BBB' from 'BBB-'. At the same time, we affirmed our
ratings on ENN Energy, including our 'BBB+' issuer credit rating and 'BBB+' issue-level
ratings on its senior unsecured debt.

The stable outlooks on both entities reflect our expectation of steady profits from key
operations, as well as cautious investment policies, such that leverage ratios will remain
steady over the next two years.

ENN-NG's improved stand-alone leverage continues to benefit from a high cash balance
and steady operation of direct gas sales by platform.The company's stand-alone cash
balance (excluding ENN Energy) as of end-2023 and direct gas sales earnings over 2024-
Amrong Credit Rating Co.Led.
Copyright © 2024,All Rights Reserved.
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2026 are more than sufficient to cover modest capital expenditure (capex) and rising
dividend payouts for the next two to three years. We expect stand-alone net debt will
decline by 50% by 2026 from mid-2023 levels, prior to the sale of its coal assets.

Given this, we consider ENN-NG's stand-alone financial position to be no longer weaker
than that of its gas distributor subsidiary, ENN Energy. This was previously a rating
weakness. While ENN-NG's access to ENN Energy's financial resources remains
constrained given the latter's independent operations and sound governance, this will not
weigh on the parent's own credit quality.

CFB IR https://www.spglobals.com)
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R3Z: On May 7, 2024, S&P Global Ratings raised its long-term issuer credit rating on

CATL and the long-term issue rating on the senior unsecured notes the company
guarantees to 'A-' from 'BBB+'.

CATL continues to benefit from the electrification wave.Global automakers striving to be
long-term carbon-neutral through electric vehicles (EVs) are driving sustained demand
for EV batteries. The stable outlook reflects our view that CATL will remain a global

Anrong Credit Rating Co.,Ltd.
Copyright © 2024,Al1 Rights Reserved.
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leader in the battery industry. Business growth will drive profit and cash flow expansion
that is more than sufficient to cover its capex. The company should maintain a net cash
position over the next 24 months.

CFB IR https://www.spglobals.com)
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[VFzhas]

BETHEAKRRITEBLTRITRE “BBB" B AL
J& 32 : 12 May 2024: Fitch Ratings has assigned China Everbright Bank Company
Limited's (CEB, BBB+/Stable/bb-) long-term senior unsecured notes issued by its Hong

Anrong Credit Rating Co.,Ltd.
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Kong branch under its USDS5 billion medium-term note (MTN) programme a final rating
of 'BBB+'. The rated notes comprise:

-USDS550 million floating rate notes due 2027
-CNY 1.5 billion 3.00 per cent notes due 2026

Both notes will be listed on the Hong Kong Stock Exchange. The proceeds will be used
for the repayment of offshore debts and general funding purposes.

CEB Hong Kong Branch is part of the same legal entity as CEB. Therefore, the notes will
represent CEB's direct, unconditional, unsecured and unsubordinated obligations and are
rated in line with its Long-Term Issuer Default Rating (IDR), which is underpinned by
the agency's expectations of a high probability of support from the Chinese sovereign
(A+/Negative) in the event of stress.

(B kIE: https://www.fitchratings.com )
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(K J7: http://www.ce.cn)

[PPEFIE]

BAENIVRRE R B B = R R E 2SR N“BBB; RE ‘R

B3 : 06 May 2024: Fitch Ratings has affirmed CapitalLand Ascott Real Estate
Investment Trust's (Ascott REIT) Long-Term Issuer Default Rating (IDR) at 'BBB' with a
Stable Outlook. Fitch has also affirmed the 'BBB' rating on the senior unsecured notes
and the SGD2 billion medium-term note programme. The notes are issued by Ascott
REIT MTN Pte. Ltd (the SPV), and are guaranteed by DBS Trustee Limited in its
capacity as Ascott REIT's trustee.

Our IDR and Stable Outlook on Ascott REIT reflect its geographically diverse portfolio
of lodging assets. Most cash flow is generated by master leases and longer-stay properties,
which supports income stability. We expect earnings will continue to grow in 2024 as a
result of rising revenue per available unit (RevPAU) and net acquisitions.

Fitch forecasts EBITDA net leverage will improve to around 8x in 2024, well below the
9.5x threshold for the 'BBB' rating. The rating is constrained at 'BBB', given the trust's
exposure to hotels and serviced residences where there is exposure to short-term pricing
and occupancy risk.

Anrong Credit Rating Co.,Ltd.
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[VFzhas]

AN H A m iR A B B IFS YPEA“A-"; RERE”

J& 3Z : 09 May 2024: Fitch Ratings has affirmed Japan-based Asahi Mutual Life
Insurance Company's Insurer Financial Strength (IFS) Rating at 'A-' (Strong) and its
Long-Term Issuer Default Rating at 'BBB+'. The Outlook is Stable. The agency has also
affirmed the company's US dollar subordinated bonds at 'BBB'.

Anrong Credit Rating Co.,Ltd.
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Asahi Life's ratings and Stable Outlook take into account its 'Strong' capitalisation,
'Strong' profitability driven by a focus on profitable products such as third-sector (health)
insurance, and 'Moderate' company profile.

CHFp R https://www.fitchratings.com )

B 2024 4F 5 7 9 H: FEPRGAN H AR H A dr TRRS 2 =] A9 ORES 2 w0 5%
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IR Z A F IS TTIR R VN “BBB” .,

S H A R 2 F PP R " R B 18 1 L sm B TR E T e
=0T IR ORES S E AU i fn = AL R <sm e A RE /1, DAL EE A RIE A
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