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JE3Z: May 28, 2024 -- Moody's Ratings (Moody's) affirmed the ratings of The Hertz
Corporation (Hertz), including the B2 corporate family rating, the B2-PD probability of
default rating, and the Caal rating on the senior unsecured notes. The outlook was
changed to negative from stable.

The affirmation of the ratings reflects Moody's expectation that Hertz will be able to
contend with the challenges that currently weigh on the company's earnings, such that the
pre-tax income margin will gradually return to more than 2.5%. Moody's believes that
vehicle depreciation will moderate as Hertz rotates its fleet of vehicles in the next 18
months. Further, Moody's expects Hertz will improve the performance of its fleet of
electric vehicles through better utilization, higher rental rates and lower collision and
damage expense as the company disposes of 30,000 electric vehicles to better align the
size of the fleet with demand. Moody's also believes that Hertz will realize substantial
benefits from the comprehensive cost reduction initiatives that the company is
undertaking.

However, the negative outlook reflects the very weak earnings ensuing from these
challenges and Moody's expectation that the improvement in earnings will be very
protracted, leaving little cushion for missteps in the execution of the earnings enhancing
measures, nor for Hertz to deal with any additional challenges.

Anrong Credit Rating Co.,Ltd. 1
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(¥R RIE: https://www. moodys.com)
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JE3Z: 30 May 2024: Fitch Ratings has revised Airbus SE's Outlook to Positive from
Stable while affirming its Long-Term Issuer Default Rating (IDR) and senior unsecured
ratings at 'A-".

The Positive Outlook reflects our expectation that Airbus will continue to improve its
earnings and free cash flow (FCF) generation over the short-to-medium term, together
with the group's already strong capital structure and business profile, would support an
upgrade.

The ratings reflect Airbus's robust business profile, characterised by leading market
positions in commercial aerospace, helicopters and some defence segments, broad
geographical and customer diversification, plus a very large commercial aircraft order
backlog providing good revenue visibility over the medium term. Moreover, a strong
capital structure and a historically large net cash position further underpins the group's
solid financial flexibility.

(E PR IE: https://www. fitchratings.com)

BT 2024 £ 5 H 30 H: EEWHCR =5 ERIR e B e e i By 1k T,
[ IR B A A A AT NI LI PR 3 AT VP A=

“IETH R e 1 AR T, B R A R YT P Ak s HL BRI B e I
ST, BN BRI A58 K BEASEE R A S5 ARDL s SCRFPPE IR

R PP 1R RSN LSS IRDL,  HRS RO E RS ATR . TR —
L[] By sk A T SE T s, BT 2 B A AN S 2 oo, N B KRR
R RBUZEAAT 8, AR 3R A 1 RAFINTT k. BEAh, R i Bt A S5 i A s o
PERURE R i B Sk~ — 2D JU 1 5 M sk W 55 R 1

BN MHP IR “CC”

BE3C: 27 May 2024: Fitch Ratings has affirmed MHP SE's Long-Term Foreign- and
Local-Currency Issuer Default Ratings (IDRs) at 'CC'". Its senior unsecured rating has
been affirmed at 'C' with a Recovery Rating of 'RR5'.

Anrong Credit Rating Co.,Ltd. 3
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The affirmation reflects our view that the company's credit risk remains high, despite the
redemption of its USD500 million bond that matured in May 2024. MHP remains
challenged by severe operational disruptions from Russia's ongoing war in Ukraine (the
company's main production and sourcing region) as well as high refinancing and liquidity
risks, which together lead to a high probability of default.

The debt buyback improved MHP's liability management but the refinancing prospects
remain weak and unpredictable due the company's limited access to capital markets,
further aggravated by the existing cross-border payment moratorium imposed by the
National Bank of Ukraine in 2023, and the next significant maturity of USD550 million
due in April 2026.

(EPkE: https://www.fitchratings.com)

B 202445 H 27 H: BEEVEHAGIN MHP SE KBRS i fA k4T Nid
ZIVFRNCC” s Hm B AT PER AN “C?, IR N “RR5™,

PP T EER A, BUREZ AR T 2024 4F 5 H 2K 5 1435 ufi
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) 32 BEAE PR ARG LX) ()RR R 4 1 R ™ B IE 8 o W7 DA R s P 8 AT Bl 1 I
kR, XL R ILE S 7 miE L.

55 P 7 MHP B, HiFiZA st N BEARTTIHRESIR,
ALV AT SR K HLAE LTI . 250 22 W AT T 2023 52 i B B 55 4 3k
BHEA LT 2026 4 4 H BIAR) 5.5 1235 05 55 HE— B e 13X R 0 o

BERINMRINA LR S RIT IR “A-"; RE“IEH”

JE3Z: 28 May 2024: Fitch Ratings has affirmed United Bulgarian Bank AD's (UBB)
Long-Term Issuer Default Rating (IDR) at 'A-'. The Outlook is Positive. Fitch also
affirmed the bank's Shareholder Support Rating (SSR) at 'a-' and Short-Term IDR at 'F1',
and upgraded the Viability Rating (VR) to 'bb+' from 'bb'.

The upgrade of UBB's VR primarily reflects Fitch's view of structural improvements in
the bank's profitability, supported by the merger with KBC Bank Bulgaria (KBCBG), and
asset quality. The upgrade also reflects our view of reduced business and integration risks
arising from the merger with KBCBG.

UBB IDRs are driven by its SSR, reflecting our view of a very high probability of
support from its shareholder, KBC Bank NV (KBC; A+/Stable), in case of need.

Anrong Credit Rating Co.,Ltd. 4
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UBB's VR is underpinned by its leading domestic franchise and balanced business model,
moderate impaired loans, improved profitability, high capital ratios and a stable funding
and liquidity profile.

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

BE: 2024 4 5 A 28 H: BEE RN RINFNEREA HRAT KR AT AL
PEYORCA-" . JREECIET” . BRI VOZAT R AR SRRSO <“a-", FARAT Nid
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PRINFINE BE A 8RAT A AT RE 1 B T 2 32 B e i 1 BB 22 AT B R R 0 38 77 ol
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WA S it BN 5 KBCBG & 5 R Ik 45 A2 U A BT BRI

TRINFE IR ERAT B RAT NBLIVE b H AR SCREVE OB, B T BEAHN
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JE3Z: On May 28, 2024, S&P Global Ratings placed on CreditWatch with negative
implications the following ratings: the 'B-' long-term issuer credit rating on Xinhu; and
the '"CCC+' long-term issue ratings on the senior unsecured notes the company guarantees.

We expect to resolve the CreditWatch once we have enough details to assess Xinhu's
measures to manage its liquidity and capital structure. Such measures include a
refinancing plan on its offshore short-term maturities, as well as disposal of its equity
investments.

Xinhu's concentrated short-term debt maturities and thin cash balance weigh on its
liquidity. The company's cash balance is far from sufficient to serve its short-term
borrowing. We estimate Xinhu's adjusted accessible cash at end-March 2024 covers only
20% of its short-term borrowing, down from about 30% as of end-2023.

Copyright © 2024,All Rights Reserved.
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The increased shortfall is mainly due to the company's concentrated debt maturities in the
first quarter of 2025. These maturities include more than Chinese renminbi (RMB) 5
billion equivalent of offshore secured bank borrowings, leading to a surge in short-term
borrowings to RMB17.9 billion as of March 31, 2024, (according to the first quarter
report of 2024), from RMB12 billion as of end-2023. Xinhu also has a U.S. dollar bond
coming due in September 2024, with outstanding maturities of US$494 million. Thus far,
the company's refinancing progress on offshore borrowings is slower than our
expectation.

(EBEIE: https://www. spglobals.com)

BiE: 2024 4 5 F 28 H, k¥ nislsh BB A RA = BRI RAT NG
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AR B A H8E 8 Kb
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JE3Z: May 30, 2024 -- Moody's Ratings (Moody's) has downgraded the issuer ratings of
China Gezhouba Group Company Limited (CGGC) and China Gezhouba Group
Corporation (CGGC Group) to Baa3 from Baa2, as well as the companies’ Baseline
Credit Assessments (BCAS) to ba3 from ba2.

At the same time, Moody's has downgraded the rating on the subordinated perpetual
securities issued by China Gezhouba Grp (HK) Overseas Invt Co Ltd and guaranteed by
CGGC to Bal from Baa3.

Moody's has maintained the negative outlook on all ratings.

Anrong Credit Rating Co.,Ltd. 6
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The rating downgrades reflect CGGC Group's and CGGC's weak BCAs, indicated by
their high financial leverage. We expect the companies' leverage to remain elevated and
to only gradually improve over the next two years through reductions in their public-
private partnership (PPP) assets, acceleration of asset monetization, increased collection
of receivables, and restrained investment.

The negative outlook is driven by uncertainty over the companies' pace of deleveraging
over the next 12-18 months. They will remain important to the Chinese economy, and we
expect the government to remain able to provide support to the companies.

(P kE: https://www. moodys.com )
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BERNEREFRRERE “BBB" KA RTINS BETRE”

J&E3Z: 31 May 2024: Fitch Ratings has affirmed China-based Chongging Nan'an Urban
Construction & Development (Group) Co., Ltd.'s (CQNA) Long-Term Foreign- and
Local-Currency Issuer Default Ratings (IDRs) at 'BBB'. The Outlook is Stable. Fitch has
also affirmed the 'BBB' rating on the outstanding senior unsecured notes issued by
CQNA. All ratings have been removed from Under Criteria Observation (UCO).

The affirmation reflects Fitch's view that CQNA will maintain an important policy role in
the urban development and infrastructure construction of the Nan'an district. The district
is crucial to the development of Chongging municipality in western China. CQNA
provides key public services for Chongqging and is responsible for the city's central

Anrong Credit Rating Co.,Ltd. 7
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business district development. Fitch therefore believes the municipal government has a
strong incentive to provide extraordinary support to the company, if needed.

(B kM. https://www.fitchratings.com)
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E3Z: May 30, 2024 -- Moody's Ratings (Moody's) has placed the following ratings of
Sinochem International Corporation (Sinochem International) on review for downgrade:
its Baal issuer rating, bal Baseline Credit Assessment (BCA) and the Baa2 rating on the
backed subordinated perpetual securities issued by Halcyon Agri Corporation Limited
and guaranteed by Sinochem International.

Previously, the outlooks were stable.

The review for downgrade of Sinochem International's ratings reflects Moody's concern
that the company's credit profile will remain weak over the next two years because of
market challenges including weak demand and product selling price volatility, which
altogether will strain its ability to deleverage to support its current rating level.

(B %IE: https:/Mmww. moodys.com)
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E3: May 28, 2024--S&P Global Ratings today assigned its 'AA+' long-term issue
rating to a proposed issue of Chinese renminbi-denominated senior unsecured notes by
Airport Authority Hong Kong (AAHK: AA+/Stable/--).

The proposed issuance will be a drawdown from AAHK's US$8 billion medium-term
note (MTN) program.

The issue rating is the same as our issuer credit rating on AAHK. As of Sept. 30, 2023,
AAHK had total debt of about Hong Kong dollar (HK$) 114 billion, issued at the parent
level. It has neither secured nor priority debt at present. We expect AAHK's ratio of
priority debt to total debt to remain less than 50%, the threshold of notching for material
subordination risk. We expect the company to use the proceeds from the proposed bond
for general corporate purposes, including capital injections in its investment projects.

The outlook on AAHK is stable, the same as that on the government of Hong Kong. It
reflects our view of AAHK's essential role in maintaining Hong Kong as a regional
aviation hub, and its durable and strong link with the government over the next 24
months.

(P kIE: https://www. spglobals.com)
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JE 3 : 27 May 2024: Fitch Ratings has assigned CSCIF Hong Kong Limited's

(CSCIFHK) three-year USD500 million floating-rate senior unsecured notes a final rating
of 'BBB+'.

The notes are under CSCIFHK's medium-term note (MTN) programme, which was first
rated 'BBB+' by Fitch on 26 April 2024. The notes are listed on the Hong Kong Stock
Exchange and the proceeds will be used to refinance existing debt.

The notes constitute CSCIFHK's direct, unsubordinated, unconditional and unsecured
obligations and rank at all times pari passu with all its other unsubordinated and
unsecured obligations. The notes are unconditionally and irrevocably guaranteed by
CSCIFHK's ultimate parent, CSC Financial Co., Ltd. (CSC, BBB+/Stable).

CSCIFHK is a wholly owned SPV of China Securities (International) Finance Holding
Company Limited (CSCI, BBB+/Stable), which is in turn a wholly owned subsidiary of
CSC. CSCl is domiciled in Hong Kong, with an exclusive role to house CSC's offshore
investment-banking business. It is designated to provide CSC's customers with offshore
and cross-border capital-market services.

(B kE: https://www.fitchratings.com)
B 2024 £ 5 H 27 H: EEWH &K T CSCIF Hong Kong Limited
( CSCIFHK) RATHI 34 5 1035 0T B m G HHR 4R “BBB+ [ S 24P 4
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BIHIAFT IR “Aaa” P fRFfaE RE

J&3Z: May 27, 2024 -- Moody's Ratings (Moody's) has today affirmed the Government
of Singapore's long term issuer and senior unsecured ratings at Aaa. The outlook is stable.

The rating affirmation with a stable outlook is driven by Moody's view that Singapore's
structural credit strengths remain intact, providing resilience to potential adverse cyclical
shocks and long-term challenges. The country's strong institutions and governance and
the government's strong fiscal reserves underpin the country's ability to weather

Anrong Credit Rating Co.,Ltd. 11
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unexpected shocks such as the pandemic. While Singapore faces medium- to long-term
risks from challenges to its externally-oriented growth model, population aging and
climate change, the sovereign's track record of structural transformation and underlying
competitiveness support Moody's view that Singapore is likely to adapt in a way that
preserves its credit profile. Meanwhile, Moody's expects Singapore's strong track record
of governance and policymaking will be maintained following the recent leadership
transition.

Singapore's long-term local- and foreign-currency country ceilings remain unchanged at
Aaa. The Aaa local currency ceiling reflects a moderate government footprint, very
predictable and effective institutions, very low external imbalances and political risks, all
of which reduce the risks posed to non-government issuers by government actions and/or
shocks that would commonly affect the government and the private sector. The foreign
currency ceiling at Aaa reflects the country's very strong policy effectiveness and open
capital account which reduce transfer and convertibility risks to minimal levels.

(B % IE: https://www.moodys.com)
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E3Z: May 29, 2024--S&P Global Ratings today revised the outlook on our long-term
issuer credit rating on Rakuten Group to stable from negative. We affirmed our 'BB' long-
term issuer credit and senior unsecured debt ratings on Rakuten Group and our 'B' issue
rating on its subordinated bonds.

Rakuten Group Inc. is likely to see a moderate recovery in its nonfinancial unit as its
mobile business' deficit shrinks and the company reduces capital spending, in our view.
We anticipate funding that can largely cover redemption of approximately ¥45 billion of
corporate debt maturing by the end of 2025 to contribute to improved liquidity in the next
year or two.

The stable outlook reflects our view that results and key financial indicators for the
nonfinancial unit will continue to recover gradually over the next one to two years as
mobile losses continue to fall.

(EBEIFE: https://www.spglobals.com)
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