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B TG B B RR TR “Aa3” PPE

J&3Z: October 21, 2024 -- Moody's Ratings (Moody's) today assigned Aa3 ratings to the
5 year and 10 year senior unsecured fixed-rate USD notes offered by The Procter &
Gamble Company ("P&G"). The proceeds will be used for general corporate purposes
including debt refinancing. P&G's other ratings including the Aa3 senior unsecured and
Prime-1 commercial paper rating are not affected and the rating outlook is stable. The
issuance is credit positive because it improves liquidity and lengthens the company's
maturity profile.

P&G's Aa3/Prime-1 ratings reflect the company's strong credit metrics, 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 stable rating outlook reflects our expectation that P&G will continue to generate
meaningful free cash flow, and manage shareholder distributions to maintain a
conservative financial profile.

(KB RIE: https://www.moodys.com)
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QG CIE)

B Stellantis N.V. FiERBE T HAE<“AE”

B 3C: 21 Oct 2024: Fitch Ratings has revised the world's third-largest automaker
Stellantis N.V.'s Outlook to Negative from Positive, while affirming both its Long-Term
Issuer Default Rating (IDR) and senior unsecured instrument rating at 'BBB+'. Fitch has
also affirmed the company's Short-Term IDR at 'F2'.

The revision of the Outlook reflects Stellantis' weaker-than-expected performance in
North American market, driving significant cuts to profitability and free cash flow (FCF)
margins. Fitch now forecasts Stellantis' EBIT margin to be at 6.2% and 7.7% in 2024 and
2025, driven by failure to reduce inventory, and continued challenging pricing conditions
in North America and Europe.

Anrong Credit Rating Co.,Ltd. 2
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The affirmation of the ratings reflects our expectation that North American market is
going to stay relatively healthy, with good consumer demand stemming from declining
interest rates and fading out delays in purchasing decisions driven by the election period.
Stellantis' business profile remains comfortably in line with its rating, driven by its large
scale, strong diversification and presence in several end-markets and segments, which
matches higher-rated peers'.

(F Pk IE: https://www.fitchratings.com)

BEE: 202447 10 H 21 H: EEWR ORI = KR EH1E R Stellantis NV
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JRE IR R T Stellantis 7EALSE T MRS T WM, X FEH & FIGE 1
H IS RUREZ KR T BT oREEECD AR,  HAGSE AR RR 22 [ s ™02 1 8
MR, HEHRTTN Stellantis £ 2024 SEF1 2025 F 1) EABLHTAE R 7554 6.2%
M 7.7%.
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BEER THEREEANKITEE BB (EXP) "V

JE3Z: 21 Oct 2024: Fitch Ratings has assigned Accorinvest Group S.A.'s (B/ Stable)
proposed notes an expected senior secured rating of 'BB(EXP)" with a Recovery Rating of
'RR1'. The company plans to use proceeds from the notes to partially and equally prepay
its term loans A and B, making the transaction leverage-neutral.

Accorlnvest's 'B' IDR reflects reduced refinancing risks following recent extension of the
term loans and revolving credit facility (RCF) and successful placement of the bond,
which addressed the bridge loan maturity in March 2025.

The Stable Outlook reflects our expectation that further asset divestments will improve
Accorlnvest's liquidity, and in case of slower progress with disposals, the company will
be eligible to receive additional EUR100 million from shareholders.

(FHRIE: https://www.fitchratings.com)
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J&E3Z: 23 Oct 2024: Fitch Ratings has downgraded Chinese homebuilder Longfor Group
Holdings Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR), senior
unsecured rating and the ratings on its outstanding senior notes to '‘BB’, from 'BB+'. The
Outlook on the IDR is Negative.

The downgrade reflects a reduction in Longfor's liquidity buffer due to weaker sales and
cash flow generation than we expected. The Negative Outlook captures the risk that the
company's and industry's sales will take longer to stabilise despite recent supportive
policies.

Longfor's strong bank funding access, backed by its large investment-property (IP)
portfolio, and rising recurring income continue to be key support factors to its ratings.

(B RME: https://www.fitchratings.com)
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JE3Z: Oct. 21, 2024--S&P Global Ratings today affirmed its 'BBB-' long-term and 'A-3'
short-term issuer credit ratings on Zhongtai. The outlook on the long-term rating is stable.

Zhongtai will likely maintain strong capitalization to support business growth. The
company's reasonable control over its leverage will help in this regard. We project
Zhongtai's risk-adjusted capital (RAC) ratio will remain at 10%-15% over the next two
years despite the company's potential incremental equity exposure.

The stable rating outlook reflects our expectation that Zhongtai will maintain its strong
capitalization over the next 24 months and continue to benefit from government support.

CE B kIJE: https://www.spglobals.com)

B 2024 45 10 A 21 H, weEilh ZRiEss i A R A A F“BBB-"KJHAN
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JE3Z: 22 Oct 2024: Fitch Ratings has assigned a rating of 'A-' to the proposed US dollar
preference shares to be issued by SPIC Preferred Company No.4 Ltd, an indirectly
wholly owned SPV of State Power Investment Corporation Limited (SPIC, A/Negative).

The proceeds of the proposed preference shares will be provided to SPIC's other offshore
subsidiaries, via intragroup financing, to refinance their existing debt. Payments on the
proposed preference shares will be fully and exclusively serviced by payments on
intragroup financing, which are unconditionally and irrevocably guaranteed by SPIC. The
arrangement of the payment of the principal and distribution under the intragroup
financing will mirror the payment arrangement under the preference shares. SPIC also
provides a keepwell deed in favour of the preference shares.

Anrong Credit Rating Co.,Ltd. 5
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Fitch rates the preference shares one notch below SPIC's ‘A" Issuer Default Rating (IDR),
as the agency views the instrument as an indirect obligation of SPIC with a coupon
deferral feature, based on the Corporate Hybrids Treatment and Notching Criteria.

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

B 2024 4F 10 A 22 H, BHEWWROE TEHEBEIHRERARAR (HK
B, AR KA 4 B Rk B /A 7] SPIC Preferred Company No.4 Ltd 42 & 17
FEICIE A IPEL .

PURAT IS M 5 5 B g am ok P S % A 2 1R R P B (R oA ifg b1 A 7D,
THASAS MR . T SR AT IS8 B 1 B 0 56 4= BACK B B X ki
AT TN T P EBRL T AT, 5 B E R AR AR TE A AN AT R AR R . P
R IR 3 2 HES HRAR S B A ek . B R BB LR AT L e BB AL 4 47
Wo

BEETH (MRS 655 02 B bR aE) |, HURAT I I A E
AR B B I ST SR B R R 55, DR, T FL PR R R AR <A
RAT NBLITFRAE— T2

[FEFZE]
[i37 % ]

HEHEE R AN RRESBATIRI”
2024 7 10 F 21 H, FHEGRVE IR A AT FFEEERMATETHR”, RIS
MRS, DI EF AN X A TR ORI, SCREEIN DA 2 Bk RF
AT R EFEUA T LERATIIE e EHS 1. TR R N3 E
AR IV BV TR K R
CFOB R IR https://www.weiyangx.com)

Anrong Credit Rating Co.,Ltd. 6
Copyright © 2024,All Rights Reserved.



2B = BT \5
ol Sl EFRTRFHER (2 143 H0)

[PF&E075]

BEFARNCACRITAFS; RERE”

JE3C: 23 Oct 2024: Fitch Ratings has affirmed CK Hutchison Holdings Limited's
(CKHH) Issuer Default Rating (IDR) at 'A-". The Outlook is Stable.

CKHH's ratings and Outlook 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.

(EPkME: https://www.fitchratings.com)
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JR3Z: 24 Oct 2024: Fitch Ratings has affirmed Hong Kong-based The Wharf (Holdings)
Limited's (WHL) Long-Term Issuer Default Rating (IDR) at 'BBB+'. The Outlook is
Stable.

WHL's IDR reflects its 'bbb+' Standalone Credit Profile (SCP), supported by the strong
market position and high occupancy rates of its flagship retail malls in China despite a
slowing retail market. The financial profile is strong with low leverage and healthy
coverage, but its ratings are constrained by its high asset concentration, with the two
International Finance Square (IFS) malls in China contributing the majority of the
company's IP revenue.

CEPEIE: https://www.fitchratings.com)
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JBE3Z: 22 Oct 2024: Fitch Ratings has assigned GLP Pte. Ltd.'s (BB/Stable) proposed US
dollar notes a rating of 'BB'. The proposed notes will be issued by GLP and the company
will use the proceeds to fund the partial tender of its 2025 notes.

GLP is concurrently issuing the proposed new notes and making a preferred tender offer
on its 2025 notes, with priority allocation given to investors who participate in the new
issue. We believe the company has sufficient liquidity to repay the 2025 notes, even
without the proposed issuance.

The notes are rated at the same level as GLP's senior unsecured rating because they
constitute direct, unsubordinated and senior unsecured obligations of the company.

GLP's ratings reflect the smooth execution of its asset monetisation plan and the
additional credit facilities it obtained from its key banks, which will provide an adequate
liquidity buffer to help address its material short-term capital-market debt maturities.
Fitch expects a gradual stabilisation in the company's asset monetisation programme,
coupled with rising contribution from new businesses, including the data-centre segment,
to support the company's EBITDA/cash flow recovery and medium-term deleveraging.

Anrong Credit Rating Co.,Ltd. 8
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JE3Z: 23 Oct 2024: Fitch Ratings has affirmed Toyota Motor Corporation's Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) and senior unsecured rating
at 'A+'". The Outlook on the Long-Term IDRs is Stable. Fitch has also affirmed Toyota's
Short-Term Foreign- and Local-Currency IDRs at 'F1'.
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The affirmation and Stable Outlook reflect the Japanese automaker's strong business
profile, underpinned by the high, stable margin in its peer group and resilient credit
metrics that provide significant downside protection. The Short-Term IDR reflects our
assessment that its liquidity is very healthy, with an overall financial flexibility subfactor
of 'a+'.

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