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J&3Z: 03 Feb 2023: Fitch Ratings has assigned a Long-Term Issuer Default Rating (IDR)
of 'B' to The Hertz Corporation's (Hertz). Fitch has also assigned a senior secured term
loan and senior secured revolving credit facility rating of 'BB'/'RR1' and a senior
unsecured note rating of 'B'/'/RR4'. The Rating Outlook is Stable.

The ratings reflect Hertz's solid market position and well-recognized global franchise
within the car rental industry; improving operating performance given favorable industry
dynamics.

The Stable Outlook reflects Fitch's expectations that Hertz will maintain its franchise
position within the car rental market, demonstrate solid asset quality performance,
maintain Fitch-calculated leverage at-or-below 4x, and maintain an adequate liquidity
profile, including corporate interest coverage above 5x.

(F R R IE: https://www.fitchratings.com)
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JFE3Z: 02 Feb 2023: Fitch Ratings has downgraded Intel Corp.'s Long-Term Issuer
Default Rating (IDR) and senior unsecured ratings to 'A-' from 'A+', and Short-Term IDR
and Commercial Paper Ratings to 'F2' from 'F1'. The Rating Outlook on Intel's Long-
Term IDR is Negative.

The ratings and Outlook reflect Fitch's view that structurally higher investment intensity
as Intel seeks to regain technology leadership and build out its foundry services business
amidst weak demand conditions and market share losses, will result in significant
intermediate-term negative FCF. Offsets to capital investments, including financial
partnerships and government incentives, are likely insufficient to support cash needs over
this horizon, requiring incremental debt funding and pressuring credit metrics.

(EBEIE: https:/www.fitchratings.com)
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J&E3Z: 01 Feb 2023: Fitch Ratings has affirmed Spanish construction operator Ferrovial
S.A.'s Long-Term Issuer Default Rating (IDR) at 'BBB' with a Stable Outlook. Fitch has
also affirmed Ferrovial S.A.'s and Ferrovial Emisiones S.A.'s senior unsecured ratings at
'BBB' and Ferrovial Netherlands B.V.'s hybrid issue at 'BB+".

The affirmation reflects Ferrovial's continued prudent balance-sheet management and
investment-grade business profile. It has a strong market position as one of the leading
international contractors and an attractive concession portfolio. We expect Ferrovial's
current significant cash consumption will be temporary and a return to positive free cash
flow (FCF) generation in 2024.

CEPEIE: https://www.fitchratings.com)
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JE3Z: February 3, 2023 -- Moody's Investors Service ("Moody's") has affirmed PICC
Reinsurance Company Limited's (PICC Re) A3 insurance financial strength rating (IFSR)
and baa2 baseline credit assessment. The outlook remains stable.

The affirmation of PICC Re's A3 IFSR reflects its integration with, and strong capital and
business support from The People's Insurance Company (Group) of China (PICC Group)
and enhanced market position.

PICC Re's outlook is stable, reflecting Moody's expectation that the reinsurer's solid
capitalization, and the level of support it receives from PICC Group, PICC P&C and the
Chinese government are unlikely to change over the next 12-18 months.

(B %IE: https://mww. moodys.com)
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JR3C: 02 Feb 2023: Fitch Ratings has assigned Sumitomo Life Insurance Company's
(Insurer Financial Strength Rating: A+(Strong)/Stable) USD920 million 3.375% step-up
callable subordinated notes with interest-deferral options due 2081 a rating of 'A-".

The notes are callable after 10 years from the issuance, at which point there would be a
fixed rate with coupon step-up feature. Sumitomo Life expects to use proceeds from the
issuance for general corporate purposes.

The notes include a mandatory interest-deferral feature on cumulative basis, which will
be triggered when Sumitomo Life's consolidated or non-consolidated statutory solvency
margin ratio (SMR) declines below the regulatory capital requirement of 200%, or on the
issuance of an order of prompt corrective action by Japan's Financial Services Agency.

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