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BEFHINERKERRT NELPFNAATFI+H; REGRRE”

JE3Z: 19 Sep 2022: Fitch Ratings has affirmed JPMorgan Chase & Co.'s (JPM) Long-
and Short-Term Issuer Default Ratings (IDR) at 'AA-" and 'F1+', respectively, and has
affirmed the bank's Viability Rating (VR) at 'aa-'. The Rating Outlook remains Stable.

The rating affirmation reflects the strength and stability of JPM's financial performance
through multiple cycles, its proven ability to build capital and liquidity to meet more
strenuous regulatory requirements and the diversity of its overall business model.

(F Rk IE: https://www.fitchratings.com)
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JR3Z: 19 Sep 2022: Fitch Ratings has affirmed Bank of America Corporation's (BAC)
Long- and Short-Term Issuer Default Rating (IDRs) at 'AA-' and 'F1+', respectively. The
Rating Outlook is Stable.

BAC is one of the highest rated banks in Fitch's global universe, reflecting its robust
retail and commercial franchises, and Fitch's view that BAC's consistent strategy of
Anrong Credit Rating Co.,Ltd. 1
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responsibly growing the franchise over the last number of years will result in relatively
lower credit costs and strong, consistent earnings performance over the long term.

(B EIE: https://www. fitchratings.com)
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JR3Z: 23 Sep 2022: Fitch Ratings has revised the Outlook on HSBC Holdings plc's
(HSBC) Long-Term Issuer Default Rating (LT IDR) to Stable from Negative and
affirmed the IDR at 'A+'". The Short-Term IDR has been affirmed at 'F1+' and Viability
Rating (VR) at 'a+'".

The revision of the Outlook primarily reflects our expectations for the group's
profitability to materially improve, given accelerated interest-rate rises, and help offset
execution risks relating to the restructuring of weaker-performing parts of the group. We
expect stronger revenue from higher interest rates will significantly support HSBC in
meeting its profitability targets and mitigate pressures arising from heightened
macroeconomic risks.

HSBC's LT IDR is driven by its VR and reflect the group’s solid franchise, underpinned
by its international network, a conservative risk profile and strong capital and liquidity
buffers. The ratings also reflect adequate asset quality metrics, and a business model that
will materially benefit from higher interest rates and stronger profitability.

Anrong Credit Rating Co.,Ltd. 2
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(B kM. https://www.fitchratings.com)
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J&3Z: September 22, 2022 -- Moody's Investors Service ("Moody's") has affirmed the A3
long-term issuer rating of Schneider Electric SE ("SE") as well as the A3 ratings of senior
unsecured debt instruments issued by the company. The outlook on SE remains stable.

Although the announced acquisition of the remaining stake in AVEVA plc (AVEVA)
will initially meaningfully increase leverage, today's ratings affirmation with a stable
outlook reflects our expectation that SE will be willing and able to reduce its leverage
back in line with the current rating within 12-18 months after the transaction closes,
supported by its strong cash generation capabilities. This rating action also reflects SE's
good track record of growth and its relatively stable margins which we expected to be
sustained even in a weaker macroeconomic environment ahead.

(B %JE: https://www.moodys.com)
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JE3Z: 21 Sep 2022: Fitch Ratings has downgraded China-based property developer CIFI
Holdings (Group) Co. Ltd.'s Long-Term Foreign- and Local-Currency Issuer Default
Ratings to 'BB-', from 'BB'. The Outlook is Negative. Fitch has also downgraded CIFI's
senior unsecured rating and the ratings on its outstanding notes to 'BB-', from 'BB'.

The downgrade is driven by a reduction in CIFI's liquidity buffer and higher leverage.
We estimate that CIFI's unrestricted cash, excluding cash in the escrow account/short-
term debt dropped to 1.0x in 1H22, from 1.4x in 2021, while leverage exceeded our
previous forecast and negative rating threshold of 50%, reaching 57%, from 54%. We
believe higher than expected cash outflow to joint-venture (JV) projects and large
construction commitments have weakened CIFI's credit profile.

The Negative Outlook reflects risks to CIFI's sales performance, additional JV cash
commitments and a persistently unfavorable financing environment pressuring CIFI's
liquidity.

CIFI's ratings are supported by relatively stable onshore funding access.

(HBkIE: https://www. fitchratings.com)
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JR3C: 20 Sep 2022: Fitch Ratings has downgraded China SCE Group Holdings
Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'B-' from 'B+'.
The Outlook is Negative. Fitch has also downgraded China SCE's senior unsecured rating
and the ratings on the outstanding US dollar senior unsecured notes to '‘B-' from 'B+" with
the Recovery Rating remaining at 'RR4".

The downgrade reflects a reduction in China SCE's financial flexibility amid the Chinese
homebuilding sector's challenging operating and financing environment. Fitch believes a
narrowing in funding access and a decline in sales coupled with working capital
commitments is putting pressure on the company's cash generation and liquidity buffer.

The Negative Outlook reflects rising uncertainty on China SCE's ability to address capital
market maturities in 1H23, including USD500 million senior notes due in April 2023. We
believe that China SCE's plans to raise funds via new secure borrowings and assets
disposals are subject to execution risk, given volatile market conditions.

C¥p k78 https://www. fitchratings.com )
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JR3C: September 22, 2022 -- Moody's Investors Service has downgraded Guangzhou
Fineland Real Estate Development Co., Ltd.'s corporate family rating (CFR) to Caal
from B3 and the company's senior unsecured rating to Caa2 from Caal.The outlook
remains negative.

The downgrade reflects Fineland's heightened refinancing risks due to its weak liquidity
and sizable debt maturities over the next 6-12 months. The negative outlook reflects the
high uncertainties over the company's ability to raise new fund to address its refinancing
needs.

(B R¥E: https://www.moodys.com)

B 2022 £ 9 H 22 H——Bl#E H MRS 27 S8 M7 R 55 b7 T &
A PR A Al FOE VRN B3 N I Z<Caal”, H¥E A | s B HH VR G
“Caal” Tl % “Caa2”. JEEAI NI,

H iR PE R AR K 6-12 A H KBRS 2, BRI e 107 3 )
RS A RSE AN o << T BB S R 17 2 ) S BT B < LA A L PRI B A SRV BE T A7 AE
5 AN RE L

BEBIN T EBS A1 E; RETRE”

JR3C: September 21, 2022 -- Moody's Investors Service has affirmed China Mobile
Limited's (CML) A1 issuer rating. The outlook remains stable.

CML's Al rating reflects the company's leading position in China's mobile
telecommunications and home broadband markets, and its very strong financial profile
and liquidity, supported by its solid operating cash flow, moderate capital spending,
strong cash position and no reported debt (excluding lease liabilities). While CML's
operating and financial profiles are very strong for its rating level, the company is
exposed to some emerging market and regulatory risk arising from its China-based
operations. As such, its rating is constrained by China's sovereign rating.

The stable outlook reflects Moody's expectation that CML will maintain its very strong
operating and financial profiles over the next 12-18 months.

(B kE: https://www.moodys.com)
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JR3C: On Sept. 19, 2022, S&P Global Ratings revised its rating outlook on DFG to
negative from stable. At the same time, we affirmed our 'A’ long-term issuer credit rating
on the company and our 'A' long-term issue rating on DFG's guaranteed senior unsecured
notes.

We expect DFM's EBITDA margin under proportionate consolidation to further decline
to 6.3%-6.6% in 2022 on sluggish sales volume and elevated material costs. Margins will
likely improve modestly in 2023 on fewer pandemic-related disruptions. The profitability
of Dongfeng Motor Corp. (DFM), the parent of Dongfeng Motor Group Co. Ltd. (DFG),
is likely to remain subdued over the next 12-24 months on the back of supply chain
disruption and accelerating penetration of electric vehicles.

The negative outlook reflects our view that challenging industry conditions will continue
to weigh on DFM and DFG's profitability and constrain their margins over the next 12-24
months.

CEBRIE: https://www. spglobals.com)

B¥E: 2022 4F 9 A 19 H, Fr#EM/REBRVPIORE H X R IR 4 JI I R
HENFE NIRRT, R, PRSI T A A KR AT NG L
T} R IR ZE B A F0 AR s e TE R B4 < A K A R AT VP

PR, BT R AR R AR BT, 2022 4 AR KR R EL B A R
EBITDA FliEZ ¥t —& FHEE 6.3%-6.6%. 2R AL, AlEEATfeSE
2023 F/NEFEE . BT AR RAE AR B SR R I K, AR IRGREE R R
FRA T EEA T R KR EA A M ERIRE IEARK 12-24 A H A AT RERFELARE .
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(¥ #kIE: https://finance.sina.com.cn)
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BTN BN HEEBRPIONA”; BRERE”

JE3C: 21 Sep 2022: Fitch Ratings has affirmed the Long-Term Foreign- and Local-
Currency Issuer Default Ratings (IDRs) of Hong Kong-based CLP Holdings Limited
(CLPH) and its wholly owned subsidiary, CLP Power Hong Kong Limited (CLP HK), at
‘A" with a Stable Outlook. The Short-Term IDRs of the two entities have been affirmed at
'F1'.

The ratings of CLPH reflect the predictable cash flow from CLP HK, which typically
contributes around 65%-70% of the parent's total EBITDA. CLP HK benefits from a de
facto monopoly in its vertically integrated electricity business in Hong Kong's Kowloon
district and New Territories region, which is regulated under the transparent and
supportive Scheme of Control framework. The framework allows CLP HK a permitted
rate of return and operating cost pass-through.

Anrong Credit Rating Co.,Ltd. 8
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(B 7B https://www.fitchratings.com)
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JR3C: September 22, 2022 -- Moody's Investors Service has today affirmed the Al long-
term deposit and issuer ratings of Standard Chartered Bank (Singapore) Limited (SCBSL).
Moody's has also affirmed the a3 baseline credit assessment SCBSL.

The outlook remains stable, based on Moody's expectation that SCBSL will maintain
very strong liquidity and good solvency metrics.

Moody's has affirmed SCBSL's Al ratings because the bank will maintain its strong
standalone credit profile despite the volatile macroeconomic environment in Singapore
and Asia. SCBSL's profitability will improve mildly driven by higher interest rates and
better financial performance of its recently acquired subsidiaries in Asia. Moody's
incorporates a very high probability of support from the Government of Singapore (Aaa
Anrong Credit Rating Co.,Ltd. 9
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stable) given the bank's high systemic importance, which leads to two notches of uplift
from the bank’s a3 BCA to the deposit and issuer ratings of Al.

(B3RP https://www. moodys.com)
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(¥ 5k I8 https://finance.ifeng.com)
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BifaiN INPEX H“A2”iPHR; BEARFRE”

J& 3C : September 26, 2022 -- Moody's Japan K.K. has affirmed INPEX
CORPORATION's A2 issuer rating and its Baseline Credit Assessment (BCA) of
baa3.The outlook remains stable.

Anrong Credit Rating Co.,Ltd. 10
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The affirmation of INPEX's rating reflects the stable contribution from the company's
flagship Ichthys LNG project, which will support its credit profile through steady
earnings and cash flow even if oil and gas prices normalize from top-cycle levels. We
also expect INPEX to adhere to its balanced financial policy, which will help it contain
leverage as the company invests in new upstream assets and, increasingly, also in its
carbon transition.

The stable outlook reflects Moody's expectation that INPEX will maintain a solid credit
profile even as oil and gas prices normalize from top-cycle levels, supported by
disciplined capital allocation such that its RCF/debt, including project-related debt,
remains sustainably above 20%.

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