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(7373171

BER TS ERBRATHI R “BBB+ PP

J&3Z: 10 Mar 2023: Fitch Ratings has rated Hewlett Packard Enterprise Co.'s (HPE) $1.3
billion of 5.9% notes due 2024 and $400 million of 6.102% notes due 2026 'BBB+'. The
notes are pari passu with HPE's existing and future senior unsecured obligations. Fitch
expects the company to use net proceeds from the notes issuance, together with available
cash, to repay upcoming debt maturities and for general corporate purposes.

(F Pk IE: https://www.fitchratings.com)

BE: 2023 -3 H 10 H: HEEVPILK E SR (HPE) 2024 47 2 1) 52 1 F)
2 5.9%M 13 12,35 U ZE YR AN 2026 4 I HAR ZE A 26N 6.102%1 4 1435 T 240 VF
NBBB+”. X LU EEE 5 R 5 WA AR I S R R 51 55 A RIS AR . A
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Rl &

BN (5 MR R AT B R TG RN A

J&3Z: 06 Mar 2023: Fitch Ratings has assigned a long-term debt rating of 'A-' to Principal
Financial Group, Inc. (PFG)'s new issuance of senior unsecured notes maturing in 2033
and 2053. The notes are fully, unconditionally and irrevocably guaranteed by Principal
Financial Services, Inc., PFG's intermediate holding company whose Long-Term IDR is
'‘A'. PFG intends to use the proceeds to redeem the $400 million aggregate principal
Anrong Credit Rating Co.,Ltd. 1
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amount of its 4.700% fixed-to-floating rate junior subordinated notes due 2055 and to
repay at maturity $300 million of its 3.125% senior notes due 2023.

(¥R kIE: https://www.fitchratings.com)
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BT R E-Z R A AR ERERCIER”; I\ “Ba3 IV FIRPH

JE3Z: March 09, 2023 -- Moody's Investors Service ("Moody's") has today affirmed the
Ba3 corporate family rating (CFR) of Rolls-Royce plc (Rolls-Royce), as well as the
company's Ba3 long-term backed senior unsecured rating. Concurrently, Moody's
changed the outlook to positive from stable.

Moody's has also affirmed the (P)Ba3 rating on the company's backed senior unsecured
Euro Medium Term Notes (EMTN) programme, the Ba3 rating of the backed senior
unsecured notes issued under the EMTN programme, and the company's Ba3-PD
probability of default rating.

Anrong Credit Rating Co.,Ltd. 2
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The positive outlook reflects Moody's expectations that Rolls-Royce has the potential to
steadily improve its trading results, cash flows and credit metrics in the next 12 to 18
months to levels commensurate with a higher rating.

(B % IE: https://www.moodys.com)
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J&3Z: March 07, 2023 -- Moody's Investors Service ("Moody's") has today affirmed the
A2 long-term issuer rating and the A2 senior unsecured rating of German manufacturing
company Knorr-Bremse AG ("Knorr-Bremse"). Concurrently, Moody's changed the
outlook on the ratings to negative from stable.

The main driver for the outlook change to negative is Moody's expectation that Knorr-
Bremse's credit metrics will improve but remain weak for the A2 rating level also in 2023
mainly affected by the continued difficulty to pass on inflation, especially in the project-
like rail segment, slower recovery of the Chinese market and generally weaker consumer
sentiment.

(P kIE: https://www.moodys.com)
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JE3C: 07 Mar 2023: Fitch Ratings has affirmed China-based Shandong Guohui
Investment Holding Group Co., Ltd.'s Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) at BBB+. The Outlook is Stable.

At the same time, Fitch has affirmed the guaranteed senior unsecured notes issued by
Shandong Guohui's subsidiaries, wholly owned Guohui International (BVI) Co., Ltd. and
98.23%-owned Hanhui International Limited, at 'BBB+'.

Fitch has also affirmed Hanhui International's USD200 million 4% bond due 2023 at
'‘BBB+'. The bond is unconditionally and irrevocably guaranteed by Guotai Leasing
Limited Company, which is 98.23% owned by Shandong Guohui. Shandong Guohui has
also granted a keepwell deed, and deeds of equity interest purchase undertaking and
liquidity support to ensure Hanhui International has sufficient assets and liquidity to meet
its payment obligations.

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

BE: 2023 45 3 A 7 H: BEPROHMIAP LR E BT R ERA
PRATE QLZAREE) FHKIRA fA m R AT N FAETFHA“BBB”, REFE”,

RS [A]INF A A LD 2R R A LR e TG 4 VO “BBB+, 1 S 4
Guohui International (BVI) Co., Ltd. Cili 7R B = 1 4 % F A & ) A Hanhui
International Limited (111 %< [ 2 ¢ % 98.23%) K AT

H2ZLREfIA Hanhui International 22 5% 4%, 2023 “E 3 2 1€ 06510
2 N“BBB+”. %4557 B 1L 4 [ B R 98.23% 1 [E Z2 L 57 A IR 4 w1 R AL T 4644 AR
AR AR DR ol 2R R RIS 25 4T 1 4R 0 W W e BUR E B, FE 8 Hanhui
International $2HLifi 2l % 4 LA R AR 7848 55 7= R sh MR JBAT AT X 55«
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J&3Z: March 07, 2023 -- Moody's Investors Service ("Moody's") has affirmed CITIC
Securities Company Limited's (CITIC Securities) Baal/P-2 foreign currency long-term
and short-term issuer ratings. The company's standalone assessment remains unchanged
at Baa3.

Moody's has also affirmed the local currency (P)Baal backed senior unsecured medium-
term note (MTN) program rating, the Baal local currency backed senior unsecured note
rating and the P-2 backed euro commercial paper program (ECP) rating of CITIC
Securities Finance MTN Co., Ltd., which are guaranteed by CITIC Securities.

CITIC Securities Finance MTN, incorporated in the British Virgin Islands, is an indirect
wholly owned subsidiary of CITIC Securities. The subsidiary's principal activity is to act
as a fundraising vehicle for CITIC Securities.

The entity-level outlook on CITIC Securities and CITIC Securities Finance MTN is
stable.

The rating affirmation reflects Moody's expectation that CITIC Securities' credit profile
will remain stable over the next 12-18 months, supported by its strong franchise,
diversified revenue structure and prudent risk appetite. The rating affirmation also
reflects the agency's expectation that the company will remain strategically important to
CITIC Group Corporation (CITIC Group, A3 stable) and the Government of China (Al
stable).

(P kIE: https://www.moodys.com)
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PELRRf A S Bt 7 R 0 T AR IE S5 1S IR E R SR 12-18 /N H N - FEf
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JE3Z: 06 Mar 2023: Fitch Ratings has affirmed Country Garden Services Holdings
Company Limited's (CGS) Long-Term Issuer Default Rating (IDR) of 'BBB-'. The
Outlook is Stable.

CGS's rating reflects the company's position as a leading property-management company
in China. It is also supported by CGS's strong financial profile, with a net cash position,
and the company's sustained free cash flow (FCF) generation from a stable, asset-light
business amid a challenging operating environment in 2022. The rating is constrained by
the uncertainty surrounding the recovery of China's property sector and the impact on
CGS's profitability and growth prospects.

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

I 2023 4 3 J 6 H: BEPPHOHINEERRFIERER AR CEHERE
M550 “BBB-"HIKMIRAT ML VL, JREFE.

FERE Bl AR 55 O VPSR 1% mAE N R eV E A R AL Ak, 3R
RS A FIE kT, WS IRDLaRtE, 7E 2022 SFEARC R Bk i 4 E 5T R fe
IR BT b 55 s KA A AT RREER B LI, RTP R PP SRR R . 25 EE el iR
SRR AR RAET, E TR I E N, XA F & A e
S HT SR .

BERNS RS R A 7 %L /TR RA“A”; RETRE”

J&E3Z: 07 Mar 2023: Fitch Ratings has affirmed New China Life Insurance Company
Limited's (NCI) Insurer Financial Strength (IFS) Rating at ‘A" (Strong). The Outlook is
Stable.

The rating affirmation reflects NCI's sound solvency buffer, 'Most Favourable' company
profile and Fitch's expectation that NCI's new-business sales will recover after China
ended its "zero-Covid" strategy and lifted many containment measures at the end of 2022.

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

. 2023 £ 3 A 7 H: EEPHEHAHEAFREBRDARAT G
RIS AR A T A% 52 J13FE (IFS) ReA” (BRZ) , JREE“FaE”.
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Bl IN B E A “Ba2/Ba3 " P4 KR E AR N STH”

J&E3Z: March 10, 2023 -- Moody's Investors Service has revised the rating outlooks on
Yanlord Land Group Limited (Yanlord) and Yanlord Land (HK) Co., Limited to negative
from stable.

At the same time, Moody's has affirmed Yanlord's Ba2 corporate family rating (CFR) and
the Ba3 backed senior unsecured rating on the bonds issued by Yanlord Land (HK) Co.,
Limited, a wholly-owned subsidiary of Yanlord. The bonds are guaranteed by Yanlord.

The negative outlook reflects our expectation that Yanlord's contracted sales will decline
and its credit metrics will worsen over the next 12-18 months. The affirmation of the
ratings reflects our expectation that Yanlord will maintain good liquidity and a
disciplined approach toward business expansion and financial management.

(P kIE: https://www.moodys.com)
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BE3Z: March 07, 2023 -- Moody's Investors Service ("Moody's") has affirmed China
Everbright Securities International Company Limited's (EBSI) local currency and foreign
currency Baa3 long-term and P-3 short-term issuer ratings.

Moody's has also affirmed Advance | (BVI) Limited's (P)Baa3/(P)P-3 local currency and
foreign currency ratings on the backed senior unsecured medium-term note (MTN)
program. The MTN program is guaranteed by EBSI. Advance | (BVI) Limited is a
wholly-owned subsidiary of EBSI.

The entity-level outlooks on EBSI and Advance I (BVI) Limited remain stable.

The ratings affirmation reflects our expectation that its credit profile will remain stable,
underpinned by EBSI's: (1) long-established retail brokerage franchise in Hong Kong
SAR, China (Aa3 stable); (2) low leverage compared with global peers; and (3) reduced
asset growth and risk appetite since 20109.

(B % JE: https://www.moodys.com)
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(37341

BEKERRT 9 LB RMIFPRA“AAA”; RE“RE”

J&E3Z: 10 Mar 2023: Fitch Ratings has assigned Singapore-based DBS Bank Ltd.'s (AA-
/Stable/F1+) USD900 million Series 14 mortgage covered bonds a 'AAA' rating. The
Outlook is Stable. This issuance brings DBS's total outstanding covered bonds to the
equivalent of SGD9.6 billion. The floating-rate bonds are due in March 2026 and benefit
from a 12-month extendable maturity.

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

B 2023 45 3 H 10 H: EEWICRH NS 2 EEAT (AA-FRIEFL+) 1) 9
1270 14 SRR E R N “AAA” . R B “FaE” . IRRATAT R R A B ok
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J&E3Z: 09 Mar 2023: Fitch Ratings has affirmed Japan-based Tokio Marine & Nichido
Fire Insurance Co., Ltd.'s (TMNF) Insurer Financial Strength (IFS) Rating at 'AA-' (Very
Strong). The Outlook is Stable.

TMNF is a core company of Tokio Marine Holdings, Inc. (TMHD), an insurance holding
company.

The IFS Rating takes into consideration TMHD's 'Most Favourable' business profile,
‘Strong’ financial performance and 'Very Strong' capital adequacy. TMHD has been able
to adequately cope with the negative impacts of the Covid-19 pandemic and natural
catastrophes in Japan so far, mainly because of its well-diversified business and
investment portfolios.

CEPEIE: https://www. fitchratings.com)
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J&3Z: 07 Mar 2023: Fitch Ratings has assigned Japan-based Mizuho Financial Group,
Inc.'s (A-/Stable) GBP500 million five-year senior unsecured notes a rating of 'A-'. The
notes will count towards Mizuho's total loss-absorbing capacity (TLAC) requirements, as
they will be structurally subordinated to the senior liabilities of its subsidiaries.

We expect the company to continue to issue TLAC-eligible debt as required, including to
refinance maturing debt, to comfortably meet the requirement with a buffer.

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