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JE3Z: 12 Oct 2022: Fitch Ratings has affirmed the Insurer Financial Strength (IFS)
Ratings of Globe Life Inc. and its operating subsidiaries at 'A+'. Fitch has also affirmed
Globe Life Inc.'s Long-Term Issuer Default Rating (IDR) at 'A-'. The Rating Outlook is
Stable.

The rating affirmation reflects Globe Life's very strong and stable operating profitability,
conservative operating strategy, strong capital position, consistent debt servicing
capability and above-average reserve margins.

(F Rk JE: https://www.fitchratings.com)
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JE3Z: October 13, 2022 -- Moody's Investors Service ("Moody's") downgraded the
ratings of Cano Health, LLC ("Cano") including the Corporate Family Rating (CFR) to
Caal from B3, and the Probability of Default Rating to Caal-PD from B3-PD.
Concurrently, Moody's downgraded the ratings of the Senior Unsecured Notes to Caa3
from Caa2. The rating outlook is stable.

The ratings downgrade reflects Moody's view that Cano will continue to have high
leverage and is weakly positioned to absorb future unexpected operating setbacks in light
of the company's weak liquidity and current trend in the company's cash burn and poor
performance. Leverage is roughly 8.4x as of June 30, 2022 including the adjustment for
the Medicare Risk Assessment (MRA) accounting restatement. Moody's forecasts
leverage will increase to around 14x by FYE 2022 as Moody's anticipates that Cano will
need to draw on the revolver to continue to fund its aggressive growth contemplated for
2022 and 2023.

(P kE: https://www. moodys.com )
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JR3Z: 14 Oct 2022: Fitch Ratings has affirmed Siemens AG's Long-Term Issuer Default
Rating (IDR) and senior unsecured rating at 'A+'. The Outlook is Stable.

The affirmation reflects Siemens' stable credit profile, despite expected slightly lower
profitability in 2022 than in 2021 and challenges from supply-chain constraints and cost
inflation. We expect its credit profile to remain in line with ratings in the medium term,
as reflected in the net debt/EBITDA for its industrial operations of around 1.5x, aided by
increased cash flows from the digital industries division, and comfortable liquidity.

(B RE: https://www.fitchratings.com)
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JE3Z: October 12, 2022 -- Moody's Investors Service ("Moody's") affirmed Roehm
Holding GmbH's (Roehm) B3 corporate family rating (CFR) and B3-PD probability of
default rating (PDR). Concurrently Moody's affirmed the B3 ratings for the senior
secured (USD and Euro) term loans B and the senior secured multi-currency revolving
credit facility (RCF). The outlook changed to negative from stable.

The negative outlook reflects Moody's expectation that softer end market demand will
result in deteriorating credit metrics over the next 12 to 18 months. Also, the negative
outlook highlights increased risks of production cuts at Roehm's or its customers'
production sites as a result of sustained high energy costs or potential energy supply
disruptions. Roehm has relatively lower operational flexibility than other more diversified
rated chemical companies because of its geographical concentration in Europe, in
particular Germany, making the company more susceptible to economic shocks in Europe
and to volatility in prices and supply of gas and energy. Exposure to rising interest rates
on its Euro denominated variable rate term loan creates incremental pressure on the
company's capacity to generate free cash flow.

(B RME: https://www.moodys.com)
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J&E3Z: 10 Oct 2022: Fitch Ratings has assigned Syngenta Group Co., Ltd.'s (A/Stable)
proposed US dollar senior unsecured notes 'A' ratings.

The notes will be issued by its wholly owned subsidiary, Syngenta Group Finance
Limited, and will be unconditionally and irrevocably guaranteed by Syngenta Group. The
proceeds will be used for refinancing and general corporate purposes.

The proposed senior unsecured notes are rated at the same level as Syngenta Group's
senior unsecured debt rating as they represent direct, unconditional, unsecured and
unsubordinated obligations of the company.

Syngenta Group is rated using a top-down approach under Fitch's Parent and Subsidiary
Linkage Rating Criteria, which reflects the high operational and strategic incentives to
provide support from the ultimate parent, Sinochem Holdings Corporation Ltd., through
Syngenta Group's intermediate parent, China National Chemical Corporation Limited
(ChemChina, A/Stable). Syngenta Group is the parent's most important subsidiary as it
controls the group’s entire agrochemical businesses.

(HBkIE: https://www. fitchratings.com)
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JR3C: 13 Oct 2022: Fitch Ratings has affirmed China-based Huzhou Communications

Investment Group Co.,Ltd's Long-Term Foreign- and Local-Currency lIssuer Default
Ratings at 'BBB'. The Outlook is Stable.

HCIG's ratings reflect strong control and support by the Huzhou municipal government,
as well as the high socio-political and financial impact on the government if HCIG were
to default.

HCIG's Standalone Credit Profile (SCP) is assessed at 'b' under Fitch's Public Sector,
Revenue-Supported Entities Rating Criteria.

C¥p kB https://www. fitchratings.com )
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JR3C: 14 Oct 2022: Fitch Ratings has affirmed China-based Jiangxi Provincial Water
Conservancy Investment Group Corp.'s (JXWC) Long-Term Foreign- and Local-
Currency Issuer Default Ratings (IDRs) at 'BBB+'. The Outlook is Stable.

Fitch has also affirmed JXWC's USD300 million 3.4% senior unsecured bonds due
December 2022 at '‘BBB+'. The bonds are issued by subsidiary, Jiangxi Provincial Water
Conservancy Investment Group (China) Limited, and are unconditionally and irrevocably
guaranteed by JXWC.

(B RE: https://www. fitchratings.com)
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JR3C: 11 Oct 2022: Fitch Ratings has affirmed China Jianyin Investment Limited's (JIC)
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A+'. The
Outlook is Stable.

Fitch has also affirmed the outstanding senior unsecured bonds issued by JIC Zhixin
Limited and Xingsheng (BVI) Company Limited at 'A+". The notes issued by JIC Zhixin
are rated on par with JIC's IDR to reflect the parent's unconditional and irrevocable
guarantee. The notes issued by Xingsheng (BVI) are linked to our internal credit
assessment of Xingsheng (BVI), which is regarded as an offshore funding vehicle under
Fitch's Parent and Subsidiary Linkage Rating Criteria.

(BRI https://www. fitchratings.com)
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JR3C: 13 Oct 2022: Fitch Ratings has assigned a 'AAA!' rating to DBS Bank Ltd.'s (DBS,
AA-/Stable/F1+) Series 12 EUR750 million mortgage covered bond and affirmed the
outstanding SGD7.7 billion covered bonds at 'AAA'. The Outlook is Stable.

The new issuance brings DBS's total outstanding covered bonds to SGD8.7 billion
equivalent. The fixed-rate bond is due in October 2025, and benefits from a 12-month
extendable maturity.

C¥p k8 . https://www.fitchratings.com)
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JE3C: 10 Oct 2022: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDRs) of Sumitomo Mitsui Trust Bank, Limited (SMTB) and its fully owned subsidiary,
Sumitomo Mitsui Trust Bank (U.S.A.) Limited (SMTBUSA), at 'A-' with a Stable
Outlook.

At the same time, Fitch has chosen to withdraw the ratings of SMTBUSA for commercial
reasons.

The bank's Long-Term IDRs are at the same level as its VR and Government Support
Rating (GSR). The VR reflects SMTB's strong and stable intrinsic credit profile, which is
underpinned by a sound domestic franchise in the trust and custody business. Meanwhile,
the GSR reflects our view of a 'Very High' likelihood of support from the Japanese
sovereign should it be required.

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