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H 2 ¥ GE HealthCare “BBB” J:4& 3, RBE “foE”

J&3Z: 04 Jan 2023: Fitch Ratings has assigned a final Long-Term Issuer Default Rating
(IDR) of 'BBB' to GE HealthCare Technologies Inc. (GEHC) upon the completion of its
spin-off from General Electric and related financing transactions. Fitch has also assigned
final 'BBB' ratings to GEHC's senior unsecured revolving facility, senior unsecured term
loan, and senior unsecured notes. The Rating Outlook is Stable.

The 'BBB' rating reflects GEHC's strong market position in the medical imaging space
and industry leading innovation. Fitch assumes the company will incorporate a prudent
financial policy by maintaining long-term EBITDA leverage (gross debt/EBITDA) under
3.0x.

These strengths are offset by uncertainties around margin expansion and working capital
management through a recessionary environment and by potential competition posed by
new market entrants across different regions and offering categories. The ratings apply to
roughly $10.3 billion of debt as of December 2022.

(F R R IE: https://www.fitchratings.com)
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JE3Z: 04 Jan 2023: Fitch Ratings has assigned a First Time Long-Term Issuer Default
Rating (IDR) of 'BBB-' to Cheniere Energy Inc. (CEI). In addition, Fitch has assigned a
'BBB-' rating to the senior unsecured bonds and the revolving credit facility. The Rating
Outlook is Stable.

CEl's rating reflects stable cash flows provided by long-term sale and purchase
agreements (SPA) and integrated production marketing (IPM) gas supply agreements
with investment-grade counterparties. The agreements are take-or-pay contracts, covering
over 90% of CEl's total LNG production capacity. Benefiting from strong demand and
pricing for LNG in the global LNG market, Cheniere Marketing LLP (CMI), another CEI
subsidiary, realized increased margins and revenues, selling the project's open LNG
capacity into the global spot market as demand and prices reached all-time highs in 2022.
Fitch notes that excess free cash flow was used to reduce consolidated debt to achieve
management's target leverage of 4.0x.

(F Pk IE: https://www.fitchratings.com)
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B PERHERE “Baa3d” 4%

J&3Z: January 05, 2023 -- Moody's Investors Service ("Moody's") has today assigned a
Baa3 rating to the proposed €600 million senior unsecured notes due 2029, to be issued
by JCDecaux SE ("JCDecaux" or "the company"), the world's largest outdoor advertising
company. The outlook on the rating is stable.

The net proceeds from the new senior unsecured notes will be used for general corporate
purposes including the refinancing of existing debts.

The Baa3 rating reflects (1) the company's position as a global leader in the out-of-the-
home (OOH) advertising industry; (2) clear and consistent organic growth strategy,
focused on increasing its digital revenue and exposure to faster-growth markets; and (3)
long track record of a prudent financial policy that supports its investment-grade rating.

The Baa3 rating also reflects (1) the significant impact of the coronavirus pandemic on
the company's operating and financial performance, with an ongoing recovery in 2023
but unlikely to recover to 2019 levels due to the current weakness in its Chinese
operations; (2) the company's exposure to the cyclical advertising industry, particularly in
the currently challenging macroeconomic environment, (3) its exposure to volatile
emerging markets compared with usually more stable developed markets; and (4) its
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relatively low free cash flow generation as margins remain below historical levels and the
company continues to invest in growth opportunities.

The stable rating outlook reflects Moody's assumption that JCDecaux's operating
performance will continue to recover gradually, with credit metrics in line with our
expectations for a Baa3 rating.

(B % IE: https://www.moodys.com)
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JE3Z: 06 Jan 2023: Fitch Ratings has assigned Shenzhen Energy Group Co., Ltd a first-
time Long-Term Foreign-Currency Issuer Default Rating (IDR) of 'A', with a Stable
Outlook.

Shenzhen Energy's rating is aligned to, but not equalised with, Fitch's internal assessment
of Shenzhen municipality under our Government-Related Entities Rating Criteria. The
rating reflects a strong likelihood of government support, underpinned by the company's
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strategic importance to local power security and energy development. Shenzhen Energy
is the largest local power producer in Shenzhen.

(FHBEIE: https://www. fitchratings.com)
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BEBRTEBRURTIINMEZEFRS “AA-” KPR

JE3C: 02 Jan 2023: Fitch Ratings has assigned Hong Kong's proposed US dollar, euro
and Chinese yuan bonds a 'AA-' rating.

The drawdown will occur under the issuer's global medium-term note programme.
Proceeds from the bonds will be used to finance and/or refinance green projects, as set
out in the government's Green Bond Framework.

Anrong Credit Rating Co.,Ltd. 5
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The rating is in line with Hong Kong's Long-Term Foreign-Currency Issuer Default
Rating (IDR). On 7 April 2022, Fitch affirmed Hong Kong's Long-Term Foreign
Currency IDR at 'AA-" with a Stable Outlook.

(B EIE: https://www. fitchratings.com)
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JE3Z: 04 Jan 2023: Fitch Ratings has revised the Outlook on Hong Kong-based Hysan
Development Company Limited's Long-Term Foreign-Currency Issuer Default Rating
(IDR) to Negative, from Stable, and affirmed the rating at 'A-". Fitch has also affirmed
Hysan's senior unsecured ratings and the USD4 billion medium-term note programme
issued by Hysan (MTN) Limited at 'A-". We have also affirmed subsidiary Elect Global
Investments Limited's US dollar subordinated perpetual capital securities at 'BBB'.

The Negative Outlook reflects Hysan's weaker interest coverage, driven by rising
investments under a high and increasing interest-rate environment. Hysan's investment-
property (IP) EBITDA interest cover dropped to 2.6x in 1H22 and Fitch forecasts a
gradual recovery to 3.1x by 2024, which is below our negative trigger of 3.5x. We think
Hysan's liquidity position is solid and it has the resources and ability to reduce debt and
improve interest cover via asset monetisation. However, there is uncertainty over the
execution of its plans. Fitch may take further negative rating action if no progress is made
to improve its IP EBITDA interest cover towards 3.5x in the near-to-medium term

The 'A-" IDR reflects the resilient performance of Hysan's Hong Kong IP portfolio, which
enjoys high occupancy rates despite the negative impact of the Covid-19 pandemic. It is
also supported by the likelihood of a rental recovery after the border reopening between
mainland China and Hong Kong from January 2023.

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