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FRATHERITEMIES: MR TAT Gemini 55 Genesis B3EE SEC f&£1F
MM L H 12 H, EENESFAC %% 143 (SEC)FE#% Genesis Global Capital £
Gemini Trust Company 3 N 25 £& B2 vT-JI) i) 507 $8 B8 2 L AVA 5 oK 48 33 M R IE
77 . SEC [l %) rg X ERFSHL 7V B fe & Vv iy, #5845 Genesis M1 Gemini & & T
(1933 FFAEFHED 28 5(@)M 5(c)ak . VFRIRTRAKAZESHGE, WnlHARE#S, L
TAFE, DA AT,
(¥ 3k JE: https://www.sohu.com)

(7373171

B/ E RN EMC B4 RATHO B BB PN “BBB”

J&3Z: 10 Jan 2023: Fitch Ratings has rated co-issuers, Dell International LLC's and EMC
Corp.'s, senior notes 'BBB'. The senior notes will be pari passu with Dell's senior
unsecured obligations. Fitch expects the transaction to be leverage neutral and the
companies will use net proceeds to repay $1 billion of 5.45% senior notes due June 2023
and any remaining net proceeds for corporate purposes, including the repayment of other
debt.

Dell's strengthened financial profile with solid adjusted FCF and low core leverage (core
debt/core EBITDA) provides flexibility as the company faces nearer-term headwinds
from weakening PC shipments and enterprise infrastructure spending amidst concerns
over recession. Over the longer term, Fitch expects modest but consistent organic revenue
growth and the company to sustain profit margins and cash flow metrics, which should
enable the company to maintain target core credit metrics of 1.5x-2.0x.

(F Rk JE: https://www.fitchratings.com)

BIE: 2023 42 1 H 10 H: BOSVPSUSHA RAT UK B R IR T A 7 A
EMC 2" IR IEH N “BBB” . L Ja 544 5 BUR B s AR 5 55 4k T 1)
A . BOETHZAZ SR RIFALAT I, IR A R A I 35 Bt e 2d 2023 4
6 HEIWIN 10 123€7T. FFN 5.45% K mB R, PLAH T —RAFHE, O
f i HAR A5 55
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BRI IR B 24 )R R AT SR VERT N 4 2 &SRB THRISE BRI &

2023 4E 1 A 12 H, RKMRITEHEF (EBA) . BRMER SBN#Z &R
(EIOPA) FIMKIMIEZ M7 E H R (ESMA) BEA kA T — R TR FIUEFRE
RhECE TH RIS RS, R ICTEMIR 4. VERAIRVESS ) 8. iR A E
TR B 2 SR AN At 2 S SRR W T A S 4 Bl A 254 i AT DL R AT
W, BN AT PR VE NI B A R TEECE MR R SR AR R T
(FH R E: https://www.weiyangx.com)

(1373041

BB AR RRER N IPE: FRE RN IER”

J&3Z: January 13, 2023 - Moody's Investors Service ("Moody's") has today affirmed the
Aa3 insurance financial strength rating (IFSR) and debt ratings (Al senior unsecured,
A2(hyb) subordinated, A3(hyb) preferred stock) of Zurich Insurance Company Ltd (ZIC,
Zurich, or the Group). The outlook has been changed to positive from stable.

The change in outlook to positive reflects Zurich's improved profitability that has become
stronger and less volatile, supported by a more balanced business mix with reduced risk
in its commercial insurance business and diminished exposure to interest rate and credit
risk expected on completion of its life insurance back-book sales. Moody's expects
profitability to remain resilient through future underwriting and economic cycles and the
change in outlook anticipates a turnaround in the Farmers Insurance Exchange's (Farmers)
underwriting profitability and capital generation over the outlook period.

The affirmation of ZIC's Aa3 IFSR also reflects its very strong market position and
diversified business model, and resilient financial profile, including robust capital
Anrong Credit Rating Co.,Ltd. 2
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adequacy and financial flexibility which positions the group to withstand macroeconomic
challenges and fluctuations of the insurance pricing cycle.

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

M. 2023 £ 1 A 13 H - Bl B #E RS A A4 Bl m 2R A R A
A A3 RIS A A W 2558 SV R A 5 1P (AL S e . A2 Chyb) k2.
A3 Chyb) el o RE O FE e oA“IEm”.
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BERINKBIKPPH N “BBB-"; 4« BE

JBE3Z: 12 Jan 2023: Fitch Ratings has affirmed Chinese e-commerce company Meituan's
Long-Term Foreign-Currency Issuer Default Rating (IDR) at '‘BBB-'. The Outlook is
Negative. Fitch has also affirmed the senior unsecured rating and ratings of the US dollar-
denominated bonds at '‘BBB-'.

The rating affirmation reflects Meituan's dominant market position in food delivery and
significance in the niche local-service sector. The ratings also reflect its sizeable and
improving cash flow from its core local commerce segment and its net cash position,
supporting its investment in new initiatives.

The Negative Outlook reflects the uncertainty in Meituan's free cash flow (FCF) recovery.
Fitch will consider revising the Outlook to Stable should Meituan's profitability recovery
continue towards neutral FCF despite strong macroeconomic headwinds from 4Q22 and
beyond. Fitch will look for sustained positive operating EBITDA generation, supported
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by improved profitability in the main segments and controlled investments in new
initiatives.

Meituan's resilient performance in 9M22 indicates its recovery is on track, but near-term
uncertainty remains because of operational disruptions after China removed its Covid-19
restrictions in 4Q22.

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

BPE: 2023 4F 1 H 12 H: BV CAIA P E R L 32 B KR4 T R AT
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KRR N RIET, FRIESNLOIE G £ St b, BAEA 7 At A5
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BERINEHRRERARTPION“A-"; RETRE”

JR3C: 09 Jan 2023: Fitch Ratings has affirmed China-based food conglomerate Bright
Food (Group) Co., Ltd.'s (BFG) Long-Term Foreign-Currency Issuer Default Rating
(IDR) at 'A-" with a Stable Outlook. The agency has also affirmed the Long-Term
Foreign-Currency IDR of BFG's offshore subsidiary, Bright Food International Limited
(BFI), at 'BBB+" with a Stable Outlook.

Fitch rates BFG according to our government-related entity (GRE) criteria with a score of
30 points based on the Shanghai government's incentive to provide support to the
company. This leads us to rate BFG on a top-down basis from our internal assessment of
the creditworthiness of the Shanghai government. BFI is in turn rated one notch below
BFG's IDR based on our assessment of BFG's 'High' operational, 'Medium' strategic and
'‘Low' legal incentive to support BFI under the Parent and Subsidiary Linkage (PSL)
Rating Criteria.

Anrong Credit Rating Co.,Ltd. 4
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(B EIE: https://www. fitchratings.com)

BPE: 2023 4 1 A 9 H: HEZEPFOH AP EE M ERDCHE R (%
D B RAF RIS T RAT NIELA PRGN A, R FaE”. BRI 6 B
4 B85 40724 7 Bright Food International Limited OIS EBR) B IS T
RAT NHELIEH HBBB+”, JEHE“FaE”.

BOERRAE L CHURFAH AP gebnife ) , 2T I g T BUR SRS & 4R
BRI AT B2 1% A A 30 4rvEsr, WG R MERHAT PSR . ik, BEERA
H T T BIVEg TV, BT S R T BURE FR G P PEAL &5 X G R B
AT VP . O B B [ B 09 VP2 b B B AR T 1 R AT N PR R — AN T
9, JRRET, BEEWREHENR (BEFA R KRB PFR bR AE) , PRt B
A1 116 I & i [ B it S R R B AR S R I s, S E A&, EEEE
AR

PREFRIANEZERNKARIT NE AP B RETHE“AE”

JR3C: Jan. 13, 2023--S&P Global Ratings has revised the rating outlook on VNET to
negative from stable and affirmed the 'B' long-term issuer credit rating on the company.

The negative outlook reflects VNET's growing liquidity needs amid tough funding
conditions over the next 13 months.

VNET faces increasing execution risk to refinance its US$600 million convertible notes.
This is due to rising interest rates, a cautious investor base, and a depreciating renminbi
relative to the U.S. dollar. VNET is exploring several options to refinance the notes that
have a put date of Feb. 1, 2024.

Over the next 13 months, we estimate the company will need to raise more than RMB3.4
billion of additional capital to cover the notes. This considers VNET's RMB3.5 billion
unrestricted cash as of Sept. 30, 2022, repayment of US$68 million convertible notes in
February 2023, and the company's flexibility to scale down annual capital expenditure
(capex) to about RMB1.5 billion if needed.

VNET's record of obtaining offshore financing and the company's proactive liquidity
management support the rating. VNET should therefore be able to raise new capital
despite the challenging market conditions. Over the past three years, the company has
raised US$1 billion in convertible notes and preferred shares.

CFB*kE: https://mww. spglobals.com)
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JR3C: 12 Jan 2023: Fitch Ratings has assigned a rating of 'BB' to Dalian Wanda
Commercial Management Group Co., Ltd.'s (Wanda Commercial, BB+/Stable) proposed
US dollar senior unsecured notes, which will be issued by its wholly owned subsidiary,
Wanda Properties Global Co. Limited.

The proposed notes are rated at the same level as Wanda Commercial Properties (Hong
Kong) Co. Limited's (Wanda HK, BB/Stable) senior unsecured rating, as they will be
unconditionally and irrevocably guaranteed by Wanda HK, Wanda Real Estate
Investments Limited and Wanda Commercial Properties Overseas Limited. In addition,
Wanda Commercial has granted a keepwell deed and a deed of equity interest purchase
undertaking to ensure the issuer has sufficient assets and liquidity to meet its note
obligations.

Wanda Commercial follows the "stronger subsidiary” path under Fitch's Parent and
Subsidiary Linkage (PSL) Rating Criteria, and is rated one notch above the consolidated
profile of its 44% owner, Dalian Wanda Group Co., Limited (Wanda Group). We assess
Wanda Commercial's Standalone Credit Profile (SCP) at 'bbb+', which is supported by its
large asset scale and healthy recurring EBITDA interest coverage of above 2x.

Wanda HK is Wanda Commercial's sole offshore financing platform and overseas
investment-holding company. Under the PSL criteria, Wanda HK follows the "stronger
parent” path and is rated one notch below Wanda Commercial's rating, based on our
assessment of 'Weak' legal incentive, 'Medium' strategic incentive and 'High' operational
incentive for the parent to provide support. Wanda HK is 100% owned by Wanda
Commercial.

CEPEIE: https://www. fitchratings.com)

BIE: 2023 4F 1 H 12 H: BEPPR O T RE T A ERAE R A PR A
Al CHISFE, BBHEE) AKAT RGP LI ER BB 1T Z WK B
i & 4 ¥ T/2 H) Wanda Properties Global Co. Limited K47 .

PURATER S AR (FH) AIRAR (TaEH, BBIRE) KMk
TeHEAHPEARE, K % B J5iE & #. Wanda Real Estate Investments Limited &
Wanda Commercial Properties Overseas Limited #2046« AR HER. BEAL,
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BAERAHERPFNA”; BETRE”

JR3C: 10 Jan 2023: Fitch Ratings has affirmed Honda Finance Co., Ltd.'s (HFC) Long-

Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A". The Outlook is
Stable.

Fitch has also affirmed HFC's Short-Term Foreign- and Local-Currency IDRs at 'F1', and
assigned a Shareholder Support Rating (SSR) of ‘a'.

HFC is a wholly owned financial services subsidiary of Honda Motor Co., Ltd (Honda,
A/Stable/F1), which is the third-largest Japanese automobile manufacturer and has the
largest motorcycle business globally.

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

BPE: 2023 4F 1 H 10 H: EEVPEHAAHERARAR (HFC) KK
AR T RAT NE LR A, BEFE”.

B IO TN AN H G Rl R 2w RS AR A TR AT NIE 29PN “F17,  FEf
IR CHFFFH (SSR) Ha”.

AHERARA T RABKERAKR AT (Honda, A/Stable/F1) (14 % 4 fb Ak
ZFAFE, ARERESHARE = RRERER, WA SREKPEFEES .
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