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J&3Z: 16 Aug 2022: Fitch Ratings has affirmed Hyatt Hotels Corporation's (Hyatt) Long-
Term Issuer Default Rating (IDR) at 'BBB-'. Fitch also affirmed Hyatt's senior unsecured
debt at 'BBB-'. The Rating Outlook is Negative.

The rating reflects Fitch's expectation that leverage will return to levels appropriate for
the 'BBB-' rating during FY 2024 due to EBITDA growth and debt paydown that is
consistent with management's publicly stated de-levering strategy. Hyatt's recent
operating performance has exceeded prior year expectations and it continues to make
progress on its asset sale strategy.

The Negative Outlook considers broader macroeconomic and inflationary concerns that
could affect Hyatt's EBITDA growth given the inherent cyclicality in Hyatt's lodging
end-markets. These factors may also influence the timing and likelihood of proceeds from
future asset sales which will, in turn, influence debt repayment capacity.

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

B|iE: 2022 £ 8 A 16 H: BEPRMMAIINITEIESER (Hyatt) FKHRIT
NBEZ)PF (IDR) N“BBB-". HZ AN & AT 6 55 - N “BBB-”.
PR JE B

AT S T BT, T EBITDA MK I 48 Ll f54 8 11 2 A FF 7 B
AR SRS, 2024 T AT AT R4 K 2 B5E A “BBB-"TF R /K. DRt s
ENSHE T E—F R, AR e Ak s ARt e

U UNG s & T S A A S PE, < R EE SRR T AT e P
EBITDA 38K P52 1 72 WA 50 R K 1] 8t . 1% 46 K] 25+ M) R s i) MR SR 8 77
ob B RS A A PR B TR R AT R, BRI RS A RE )
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BARRRFIURAT K B R A & A5 PR N “BB+"/“RR4”

JE3Z: 16 Aug 2022: Fitch Ratings has assigned a 'BB+/'RR4' rating to Ford Motor
Company's proposed issuance of senior unsecured green bonds.

Ford's Long-Term Issuer Default Rating (IDR) is 'BB+'. The Rating Outlook is Positive.

Ford's ratings and Outlook reflect expected improvements in the company's profitability
and core FCF, which will likely lead to margins and credit protection metrics that are in
line with Fitch's positive rating sensitivities for the company over the intermediate term.

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

BHE: 2022 4F 8 A 16 H: HEEPEHRCNERHRZE A HRAT I o HE A
SR SR % T“BB+"/“RR4" 144 .

KR AT NP (IDR) BB+, TR ¥ N“IEMH”.

AR IR VPR AT FE BR S e 1 3 W] B R e 0 ANz 0 B BRI K TR s, X AT g
2 FEONIE 2 AE RSP 48R AL P I N RS 250 1% 2w 1) 1 TRT VP R ARk

BERIMEZKRIT NBELPFE N“BBB+”; RE“FRE”

J&3Z: 15 Aug 2022: Fitch Ratings has affirmed the Long-Term Issuer Default Rating
(IDR) for Aon plc (Aon) and related entities at 'BBB+'. The Rating Outlook is Stable.
Fitch also affirmed senior unsecured notes issued by three of its subsidiary entities - Aon
Corporation, Aon Global Holdings plc and Aon Global limited - at 'BBB+'.

Aon's ratings reflect the company's strong competitive position as one of the global
leaders in insurance brokerage and HR, retirement & employee benefits consulting,
moderate financial leverage, good financial flexibility with a strong cash flow generation
profile, and historically strong profits and margins.

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

BE: 2022 4F 8 15 [H: BEEFRIHIME LB LA R LRI R AT A
HEBL VY (IDR) N“BBB+”. WREE y“fax”. HEEHFNL =T 27
Aon Corporation. Aon Global Holdings plc 1 Aon Global limited & 47 75 2 ok
PSRRIV “BBB+,

PRLZIPER IR T %Al E ARG S AN T B IBACRA 53 T8 A 51 4k
I ARIRGUFEH 2 — WK SE AL . &I S ATAT . RIFIIE 55 RIS T3 (1)
R AEAE L, DA >R s i R AR 2
Anrong Credit Rating Co.,Ltd. 2
Copyright © 2022,All Rights Reserved.




L2 5 P4 AR ]

ANRONG CREDIT RATING CO..LTD. PRiERTHIZAER (5 40 HR)
LR ]
[ BEZE]

HAR 5 iR 71 RS A EESMAT AR E HITK 1260 7795

PR (C.US) #oeEEmtiT NI E R (FCA) i3k 1260 /79485 (1500 /5
X, JRRRZATARRERILT 7 HAT N

JE ERAT RIS R BEROR, EIEE LR 501G M AT A S 45
TEMI N FERE 5 RT3 AT . 76 2015 4F 11 H & 2018 4F 1 Al iR EkRE:
ab A PR E (Citigroup Global Markets) %4 55 Wit 2 Gl & IUAFAE BRI

FEEMAT NRE RN, HEERRE T4IE, 58T 0% 8T
EjIp
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(7373171

BEMINZBRRR R RE A R M FLIIEFNAA”; RETRE”

JR3Z: 16 Aug 2022: Fitch Ratings has affirmed Germany-based Allianz SE's Insurer
Financial Strength (IFS) Rating at 'AA" (Very Strong) and Long-Term lIssuer Default
Rating (IDR) at 'AA-'. At the same time, the agency has affirmed Allianz's main
subsidiaries' IFS Ratings at 'AA".

The affirmation reflects Allianz's most favourable company profile and a very strong
consolidated capital position. The ratings also benefit from the group's strong technical
profitability and very strong asset/liability management.

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

Bi%: 2022 4F 8 H 16 H: HZEIPZEAAI 1 [E 2 B AR R 4 ] I AR 16 A &) 0 5%
SE/3 (IFS) PE AN“AA” (AEH5E) , KEAKRIT NEZATES (IDR) N“AA-" . [H
B, ZHLA DA 2B T A A BRESE A RS S IR AN . TR B R

g

R HE W T 7 EE M A R R AR SR KRS AR . ZPPZIL
5wt T IZ AR P15 K MIBOR B BE F1 AR B 55 K B 7 5 8 B

i
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J&3Z: August 15, 2022 -- Moody's Investors Service ("Moody's") has today affirmed the
Ba3 corporate family rating (CFR) of Rolls-Royce plc (Rolls-Royce or the company), as
well as the company's Ba3 long-term backed senior unsecured rating. The outlook has
been changed to stable from negative.

The company's Ba3 CFR reflects: 1) high barriers to entry given the critical technological
content of the company's engines; 2) expected growth as the commercial aerospace
market continues to recover from the pandemic, alongside solid prospects across Defence
and Power Systems divisions; 3) the strong performance of the company's Trent XWB
and Trent 7000 engine programmes which represent the majority of future orders and
installed engine base; 4) the strategic importance of the company to UK defence
capabilities and to the aerospace supply chain; and 5) the company's commitment to a
conservative financial profile.

The stable outlook reflects Moody's expectations that the company will grow its revenues
and operating profit over the next 12-18 months as the commercial aerospace market
continues to recover from the pandemic, alongside solid demand in Defence and Power
Systems sectors.

(HBkIE: https://www. moodys.com )

B 2022 £ 8 A 15 H—RMBHEFHRS A Rl ARG 757
W3 A w i <Bad” ML KR W (CFR), LA i H“Ba3 KA SR m 2k
HAVES . B NI B R E .

N H“Ba3” MV SRV 12 1) HIER AT AL RO & &, it
NEEL AR 2) BEE BT R T gk Wt h 205, DA E BT AT ) R 4t
IR E AT, PR IS 3) 7] Trent XWB A1 Trent 7000 A& 311 H
RILSRE, HARRAT AR S 2R AR R AR 735 4) 2 wloxt o [ [R5 5 70 AT
7t N ) A B s B) o R OR ST IV S5 R R A i

“RasE B I AR TUY] . BIREE DTS T s ARG T R R, LA
L E B AT/ R G TR E fa K, A FPRAAEARK 12-18 DA N SEBAATE
A
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AR TRERERFRZ BB+ SRATIFEMERES

JE3Z: 15 Aug 2022: Fitch Ratings has downgraded China-based homebuilder Country
Garden Holdings Company Limited's Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs), senior unsecured ratings and the rating on the outstanding bonds
to 'BB+' from 'BBB-'. All ratings remain on Rating Watch Negative (RWN).

The downgrade reflects a weakening in Country Garden's financial flexibility due to
challenges in China's property sector. Fitch believes that Country Garden's liquidity
buffer, while adequate, is under pressure as declining sales coupled with working capital
commitments put pressure on cash generation, while deterioration in capital market
conditions has narrowed the company's funding sources.

The RWN reflects Fitch's view that such cash flow pressure may persist because a
sustained stabilisation in sales remains uncertain. Fitch is also monitoring Country
Garden's progress in securing additional onshore capital-market financing.

Country Garden's ratings are supported by its strong market position, scale and
diversification. Fitch believes the company's liquidity is adequate as it continues to have
some access to various funding channels. Country Garden's recent maturities are covered
by capital market issues and use of balance sheet cash.

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

B 2022 42 8 1 15 H: BBV ORK 5t s B HERIE R R A7 R
i) B HIAN TANA T AR AT N LAIPPR . o R HRAT VR N He AP S 2 TR H
“BBB-" N ZE“BB+”, A BLYERF A PP S PEEARGS

AUCPP N R B, ph o s AT B N R 8, SRR T I 55 RS
590 HEINY, REEERERAMESE KRG, B2, STHHETHEEE
WAL EAERRZ I, BRI ECE CIREZ A 7] IR BERIE, 5
el i s 1k 22 A I

R AR R YA 2B el ) ST VP O SRS e iy, BB, BT Fl i
RETR P LR IR FFASE AN, LSRRI B U PT REHF S . EAh, R IR ERERZE A
FEARIUBT 1858 N B2 AT 37k B8 F) 2t
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BETRCHERBENPEZEBB+"; HHETAEIFERELE

JR3C: 18 Aug 2022: Fitch Ratings has downgraded China-based homebuilder Sino-
Ocean Group Holding Limited's Long-Term Foreign-Currency Issuer Default Rating
(IDR) and senior unsecured ratings to '‘BB+' from 'BBB-'". All ratings are placed on Rating
Watch Negative (RWN).

The downgrade reflects our expectation that the company's leverage, measured by net
debt/net development-property assets, will remain above our previous negative trigger of
40% in the medium term. Fitch believes Sino-Ocean's financial flexibility has also
deteriorated amid the challenging operating and financing environment for the Chinese
property sector.

The RWN reflects Fitch's view that declining sales and ongoing capital commitments at
Sino-Ocean's joint-venture (JV) projects may further reduce Sino-Ocean’s liquidity buffer.
Fitch is also monitoring the liquidity and refinancing situation at Sino-Ocean Capital
Holding Limited (SOC), Sino-Ocean's 49%-owned financial JV, as well as Sino-Ocean's
progress in securing additional onshore capital-market financing.

Sino-Ocean is rated one notch above its Standalone Credit Profile (SCP), benefiting from
support from its largest shareholder, China Life Insurance Company Limited (A/Stable),
under the "strong parent, weak subsidiary" approach in our Parent and Subsidiary
Linkage Rating Criteria.

(B k78 https://www. fitchratings.com )

PP 2022 £ 8 /] 18 H: EEWH KT B HAmEEREBRAR AR (T
FESRHD B IAN T RAT NI APPSR S i AP 4 B “BBB-" T i £“BB+”. &
R LR YRR T OISO A

ARVER N S, BT, PN R BRI R (LS 6s 5 IR
Wb I B3 ) LU R A D R R i T R SR € (0 S I AR R (40%) .« A
BN, TR E AT E SR TR, S F I 55 RIS Tt
PERTE&AL o

UKL R B VP BT U PO S A% e i, BSOS, AT E T
T8 MO RN N A B0 H AFF SR BEAS BN ] RERE— 2D B 5512 2 R R ) 1 2%
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MK BeAh, B IEEREEERAERARA R GEERA; mEERIFF R
49% el G BT A T IR aIE S HRLBUIRDL, PR S BIERAS T 15 N B AT
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ST m A B K BR BN REE AT IR~ 7] (CREANAR; AIREE) N
HIE R BLII SRy, BRI (BE 7 AR PRERERIE R SR <BRok 7597 AP
Pk, He TSR B AF ARG — AT S R AT NIE PP

Bk Eig S IPPE T R “Baa3” iR R E B <“HE”

JRXC: August 17, 2022 -- Moody's Investors Service has downgraded to Baa3 from
Baa2 the issuer ratings of Shanghai Electric Holdings Group Co., Ltd. (SEGC) and its
key subsidiary, Shanghai Electric Group Company Limited (SHE). In addition, Moody's
has downgraded SEGC's Baseline Credit Assessment (BCA) to ba3 from ba2.Moody's
has also downgraded to Baa3 from Baa2 the ratings on the senior unsecured bonds issued
by Shanghai Electric Group Global Investment Ltd and guaranteed by SEGC. The
outlook on all ratings is changed to negative from ratings under review. This concludes
the review for downgrade initiated on 27 May 2022.

The downgrade reflects Moody's expectation that SEGC's leverage will remain elevated
due to the company's high debt balance and weak earnings. In addition, challenges amid
industry headwinds and pandemic disruptions will constrain SEGC's ability to
significantly deleverage in the next two years. The negative outlook reflects SEGC's high
leverage and the uncertainties surrounding its deleveraging plan amid industry headwinds
facing its core businesses.

(B % JE: https://www.moodys.com)

k. 2022 4 8 H 17 BT ST A F O i i AR
fRA# (SEGC) &,\£y¥/\EL{@EEW%I7ﬁKEQ}E (SHE) HI&RAT ANVEZ M
“Baa2” N £“Baa3”. Mh4h, i O i AR BB HEE H VRS (BCA) M
“pa2” N i £“ba3”. FEidiL¥ Shanghai Electric Group Global Investment Ltd & 47
FH i B SR TR LR B =y G HR A i 277 VP A “Baa2” i 2 “Baa3”. I tFZIR)
JREE \H A NI, 2022 4F 5 H 27 HIFMARIFESER BRI MAR

PR TR, T AR S LSS R B R AR, iR
AT 2B gk SRR R eAh, A7l XURTZE 175 A W R Rk 5ok PR i) it
REERE AR AE N KR EALATRIRE /1. <P B i | bk v SR B = AL AT
RPN AL HAZ MV 55 T AT bl KU A7 0T AT TRl B AN & 12
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JR3C: August 15, 2022 -- Moody's Investors Service has affirmed the Al insurance
financial strength rating (IFSR) of PICC Property and Casualty Company Limited (PICC
P&C) and its al Baseline Credit Assessment (BCA). The outlook on PICC P&C remains
stable.

The affirmation of PICC P&C's Al IFSR considers the company's al BCA and Moody's
expectation of strong government support in times of need, given the company's effective
ownership by the Ministry of Finance and the Social Security Fund, which is effectively
an arm of the Chinese government (Al stable), and PICC P&C's status as the country's
flagship property and casualty (P&C) insurance company and a major financial institution
in China.

The affirmation of PICC P&C's al BCA reflects the company's outstanding market
position with huge underwriting capacity in China's P&C insurance sector, its strong
capitalization and its good underwriting profitability with expense ratio that has been
declining and lower than its domestic peers.

The stable outlook reflects Moody's expectation that PICC P&C will maintain its strong
position in China's P&C insurance market, strong capitalization and good underwriting
profitability. In addition, Moody's expects the level of government support for the
company will remain largely stable.

(¥ P kIE: https://www. moodys.com)

B 2022 428 H 15 H- Bk #E#F RS A" (Moody's Investors Service)
ik T E R P RS A A BR AR (PICC P&C) II“A1ERIG 23 7] W4 5% 55 1T
2% (IFSR) K H-al”F:HE(E VA (BCA) o HE A LRIV (1) e SR AR e

NARWA B AT ERES o~ 7 W 55 SE PR RTINS 8 T AR al SEAE(E HIPRAL A0
A FIUYIAE 75 ZLN BUF SR s IRISCRe, BUAZ A =]l W B A 2 (R BESE
HAA, At RpER AL G se bR B R EBUFK—ANET] C AL 2D . LR AR
WA A S v (B REE A 7= R S (P&C) AR 2 =) AN v [ 3 B2 R TLA) (1) L A6

AR Sz al ™ JE HEAF P VEAili 18 5 AR BIL 7 o IE) NORAE o ] 7 56 4Tk ) 2R A T 3
AL PBERHIRIRBE S R BB ASE A R UF IR IREAIRE TS, (B —EAET
B, KT ENRAT.

“Re B e B S 1 RS TN ORIV 560 DR Ay FEAE o 6 A 7 ORI T 47 1) 5 5
fry SRENHIBE AL A R AT HRCREFIRE T BEAh, RE T BURF X %2 B SR
FEFER A ORFFAEE
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JRXC: 19 Aug 2022: Fitch Ratings has affirmed China-based Zhaojin Mining Industry
Company Limited's Long-Term Issuer Default Rating (IDR) and senior unsecured rating
at 'BB+'. The Outlook is Stable.

Zhaojin Mining's ratings are derived from our internal assessment of the consolidated
credit profile of its immediate parent, Zhaojin Group Company Limited, under our Parent
and Subsidiary Linkage Rating Criteria. This is based on the strong linkages between the
two entities. Zhaojin Group is owned by China's Zhaoyuan municipality and we assess its
creditworthiness based on the four factors set out in our Government-Related Entities
Rating Criteria.

The Stable Outlook reflects our expectation that Zhaojin Mining's operation will remain
steady and the support from Zhaojin Group will continue.

(B k78 https://www. fitchratings.com)

B 2022 £ 8 A 19 H: BEWPHOHINT R AFHE LB H A RA R
FHe D IR AT NEAPPIAT = R IRITIEH BB+, R B “FaE”.

BRI (BT AR PER R RAE) TR E R BB A 7 LR 5
ERIHIRAR GHEERED IFRJEE RO ARSI S0 PP %07
FPHE R TH e SR B AA BRI B a8 1] i E T 1 BUH
Pifr, SRR H (BURM S Sbn e ) mh 3T A DY PR 200 HeA5 2t 47 91
fitio

JeB RaE kW], BETUIHH SR 4ER 518 0E, JFRFEERSH SR R
SCHFo

BER T HE RS RITRITERE “BBB-"KIFE

JR 3 : 18 Aug 2022: Fitch Ratings has assigned China-based Changde Urban
Construction and Investment Group Co., Ltd.'s (CUCI, BBB-/Stable) proposed US dollar
senior notes a rating of 'BBB-'. The proposed notes are to be issued by CUCI directly.
The proceeds will be used for refinancing CUCI's existing debt and eligible projects in
line with its sustainability finance framework.

The notes are rated at the same level as CUCI's Long-Term Foreign-Currency Issuer
Default Rating (IDR) because they constitute its direct, unconditional, unsubordinated
and unsecured obligations and rank pari passu with all its other unsecured and
unsubordinated obligations.

Anrong Credit Rating Co.,Ltd. 9
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CUCI's ratings are assessed under Fitch's Government-Related Entities Rating Criteria.
We believe the Changde municipal government has a strong incentive to provide
extraordinary support to the company in light of its role as the city's urban development
platform. We assess CUCI's Standalone Credit Profile as 'b' under our Public Sector,
Revenue-Supported Entities Rating Criteria.

CFop k78 https://www. fitchratings.com)

BPE: 2022 47 8 H 18 H: HEEJFL O THET IR @ R T ERHRA A
CH T, BBB-/f2E) AT ML LRI “BBB-" VP . %S Ha0 i 7k
WHEERIT, SFEXRSEH T N R RS PR DL ] HRFSE 4 BAESL T 1 I
H.

PURAT ARG B A M B e . B4k AEIRB B MR 755, H5EA
A TR AR TCHE 0 R AR R i 55 b T RSS2 2, BRIk, HvPg s W sk
KA T R AT N EARVPR — 3K

AR PG (U S ANV P bR ) b IR A3 T PP S . % T % 2
AT IR K6, EE YR T BUR XA B SR AR SR i = R ok .
BRI (AR RE WS R PP AR HE) VP 5 IR 35 10045 R G R
“”,

[(FEFZE]
[HEZF]

BT 8 A 22 HEEFBRT 250 1275 AR T R4RITRHE

NEREATHEE 8 H 16 HIHE, 2022 4F 8 H 22 H (Ji—) FEANRETHE
HFSBEMER RS TRAPREFT RS (CMU) GRS, #kiT 2022
SRR LA G )\ R AT 2

WA, FHUP s T EZHEE 3 AN 91 K) , AR EFRIRK BT,
FIHHEAATE, RATERRNARM 100 1470, &EHN202248 A 24 H, FHHN
2022 4F 11 H 23 H, FPHEETEREGE. 55\ JH P R 4RAT IR 1 4, Jyldl
ERHEM B 677, BPEEME—K, KITENART 150 {47t, &EHN 2022 4
8 H 24 H, BIMHH Ny 2023 48 H 24 H, FIMHH ST HILE . P3S4 T 5
A N N T 100 76, SRAfr 22 03 FR 77 0RAT, SEARPR AR
(F Rk IE: https://www.cs.com.cn)
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BEFAKE RGBT AT PN “A-"; BRERE”

JR3C: 17 Aug 2022: Fitch Ratings has affirmed Hong Kong-based Swire Pacific
Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'A-'. The Outlook
Is Stable.

The affirmation reflects our expectation that recurring EBITDA interest coverage will
remain healthy, despite rising funding costs, supported by stable rental income from its
high-quality investment property (IP) portfolio in Hong Kong and China and the rising
EBITDA contribution from its beverage business.

CHp k78 https://www. fitchratings.com)

V. 2022 F 8 H 17 H: HEEPPREINE R B A IR A 7 R IA T
KAT NIEZIVFH (IDR) A", RE“FAE”.

XA e T BRI, RURE RS T, (H AR A
] Py R BT B Mk (IP)4H & R 8 A G SN BL R AR NE 55 % EBITDA K 5T
BRANET BT, B RHAE M EBITDA FEE 55 2K IR RR R .

BEIKE = RPPZON“A”; RE“TRE”

JE3C: 17 Aug 2022: Fitch Ratings has affirmed Hong Kong-based Swire Properties
Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'A". The Outlook
is Stable. Fitch has also affirmed Swire Properties' senior unsecured rating at 'A'.

The affirmation reflects our expectation that Swire Properties' investment-property (IP)
EBITDA interest coverage will remain well above 4.0x, despite rising debt as a result of
capital investments and an increase in funding costs. The ratings are also supported by
stable rental income from a high-quality IP portfolio in prime locations across Hong
Kong and key cities in mainland China.

Cp 3k JE: https://www. fitchratings.com)

B 2002 4 8 A 17 [ BSR4 IRA T NI T
RAT AIBATFA (IDR) A7, R, BORIEHIK AL (0 SR
A,
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$#3 A Jubilant Pharma YRR E“BB-"; NA & E RS ER

JR3C: On Aug. 18, 2022, S&P Global Ratings lowered its long-term issuer rating on
Jubilant Pharma and the long-term issue rating on its US$200 million senior unsecured
notes to 'BB-' from 'BB'. The recovery rating on the notes is '3'. We then withdrew all the
ratings at the company's request. The outlook was stable at the time of the withdrawal.

We expect Jubilant Pharma Ltd.'s credit metrics to weaken further owing to operational
challenges and increased capital expenditure (capex).

The Singapore-based pharmaceutical company's leverage, measured by the ratio of debt
to EBITDA, will likely increase to about 3.5x in fiscal 2023 (year ending March 31) from
about 2.8x in fiscal 2022 and remain close to 2.5x in fiscal 2024 as earnings gradually
recover.

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

k. 2022 &£ 8 A 18 H, i /REEREZCE Jubilant Pharma B %
ITNVEF AN 2 236 70 AT 2245 1K B R AT A PE M “BB” i £ “BB-"
AR B U PE N3, B, FRATN A & BRI 7T A W . B EE
“FaE”.

B FizE Phik A B A S 0, FAIHT Jubilant Pharma Ltd. 15 FHFEAR K
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X F AL T HONB #1125 A 5 FALAF R (BAf5i55 5 EBITDA HIHLHRM &)
Al HESS M 2022 THAEY) 2.8 3 hnz] 2023 H4E (& 3 A 31 H) %) 35
%, FREE 2024 WAHAEARIREREE 2.5 ERKF, BRABFERETKE .

[HZX]
[EEZF]

HA#R55 RITHE L4 14 15, &R Gk
H& M 8 A 12 HiRi#E, L SAHOR 2 14 25 S Bk 5% 4 1<% 2L f5t
% (Transition Bond) [ RATTE H AN IN. &4 1-7 HRATHN 2850 14H
TG, BIE 2021 FERATHIN 14 175, FEmBIEZFSt, M 2021 £ 1 7 3 2022 4 7
H ARG RATHIZI N 60 143670, HA N 4 K.
(YRR https://www.jiemian.com)

(7373171

g EA=SETREZRE”; HiA“BBB+"PFH

JF3C: Aug. 18, 2022--S&P Global Ratings today said it has revised to stable from
negative the outlook on its long-term issuer credit rating on Mitsubishi Heavy Industries
Ltd. (MHI), a major player in Japan's heavy industry and machinery sector. We also
affirmed our 'BBB+' long-term issuer credit rating on the company.

We revised the outlook based on our expectations for improvements over the next one to
two years. First, we expect MHI's earnings and cash flow to continue recovering thanks
to strong orders in its main businesses and the benefits of restructuring. Second, its
strengthened control of working capital brought about substantial recovery for key
financial ratios in fiscal 2021 (ended March 31, 2022). We expect these ratios to remain
at levels commensurate with the rating.

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

k. 2022 42 8 H 18 H PRifE R EERPP RS RE R, OB =FET
(MHI) B RAT NME RS RN Am” LR fae”, ZFE T AHARETI
FINAT M) F B S 53 . FREERA T 1% 7 “BBB+HIK A & 47 A& A IFL .
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PR AR T AR K — RIS OLECE I TUAELT TR . B, b hiih =355
TR AR IR i 4k a2k 5, IX A9 2 T I B L 25 I SR S 1T BRI E 2H Y R (1 4
b TaREMNWEIBREER, {2021 W (B2 2022 4F 3 F 31 H) RISt
FRRMEEIF o B THIX L LA R R 5 PR ARFR K .
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& =R
RS 22 s FER AR A 7 (Anrong Credit Rating Co., Ltd)
CTRIFR“ZAVTE”, ARRD k. AR h TR gtmfE e, ¥ 2
VPAH R TN AR AR A FF BORE, R B R A AT 38 A7 v D A8 e
B, HARERAF A,

AR BT S S SORIET 2 TP 50k, 2@ VPO IX 245 2
HERA AT SE BEAE AR ORAE, A CRIE TR YE B 15 B A = K AR
A o AR R i A A5 S 35 IS R AR IR 15 A2 T R AT IR (4
ZRAFRA B AT . EIEAMEIT ARG R . ZMPPg C 1Rk
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, 5 b AN NG 28 7 B T DA
B8, RRVFI AT SN GA AT A 3 T 31X 2 ff DL A 5 2R B vl e 51
A JE RASKIEAEAT ST A, IF R R IAT 2 R 37 B 5 B 1) — DI AL
Al

AR B Z R A, REFmEa], ARFAHRATADS AA
FUMERDE B . BRI E. gl H. Tk, SEdH Azt
WL HARX ARG T A EER I Wiz,

2l VRO AR 75 W 2% i B AT 1B M B 25 iR
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