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JE3Z: June 20, 2023 -- Moody's Investors Service (Moody's) upgraded the senior
unsecured rating of NVIDIA Corporation (NVIDIA) to Al, from A2, and affirmed its
Prime-1 short term rating. The ratings outlook is stable.

The ratings upgrade reflects NVIDIA's dominant and sustainable market position in the
rapidly growing discrete graphics processing unit (GPU) market and its extensive
portfolio of hardware and software technologies that power accelerated computing
platforms. The Al rating is further supported by NVIDIA's strong financial profile and
Moody's expectation for a conservative financial policy, including a strong net cash
position and low gross financial leverage.

The stable outlook reflects Moody's expectations for NVIDIA's strong revenue growth
and increasing profitability over the next 12 to 18 months. Moody's further expects
NVIDIA to maintain a strong net cash position and total debt to EBITDA below 1x.

(E Rk IE: https://www.moodys.com)
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J&3Z: 23 Jun 2023: Fitch Ratings has downgraded U.S. Bancorp's (USB) and U.S. Bank
National Association's (USBNA) Long- term Issuer Default Ratings (IDR) to 'A+' from
'‘AA-' and its Short-term IDR to 'F1' from 'F1+'". The Rating Outlook is Stable.

The downgrade reflects USB's interest rate risk profile, which is more closely aligned
with 'A+' rated peers. Additionally, Fitch believes intensifying deposit competition may
result in negative earnings pressure over the ratings horizon. Fitch expects USB's
business model and risk culture will likely lead to strong risk-adjusted performance, in
line with the 'A+' rating. USB's rating reflects the bank's proven ability to build capital
levels in challenging operating environments. It remains one of the highest rated U.S.
Regional Banks that Fitch rates.

(F Pk IE: https://www.fitchratings.com)
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J&E3Z: June 19, 2023 -- Moody's Investors Service (Moody's) has today upgraded the
long-term issuer rating of Siemens Aktiengesellschaft (Siemens) to Aa3 from Al and
affirmed its Prime-1 (P-1) short-term issuer rating. The outlook remains stable.

Today's upgrade primarily reflects Moody's assessment that over the past several years
Siemens' business profile has become more robust to cope with economic cycles.
Through ongoing portfolio optimization efforts, Siemens has shifted its focus to
businesses with strong underlying growth prospects and increased the share of more
stable and recurring revenue in its business mix. These efforts, together with a reduction
of central costs, have also supported an improvement in its profitability.

The stable outlook reflects Moody's expectation that even in a lower growth environment
Siemens will be able to maintain the strong operational momentum with margins broadly
around the current levels.

(P kIE: https://www.moodys.com)
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JBE3Z: June 20, 2023 -- Moody's Investors Service (Moody's) has upgraded Jiaxing City
Invs and Dev Group Co., Ltd.'s (JCD) issuer rating to Baa2 from Baa3.

At the same time, Moody's has changed the outlook on JCD to stable from positive.

The upgrade reflects JCD's elevated strategic importance as a dominant platform to
undertake urban upgrade projects in the city, which increases the Jiaxing government's
propensity to support JCD. The company's strong funding access also underpins its credit
profile.

The stable outlook on JCD reflects the stable outlook on China's Al sovereign rating;
Moody's expectation that Jiaxing's GCS score will remain stable; and the rating agency's
view that the company's business profiles and integration with the Jiaxing government, as
well as the government's control and oversight of the company, will remain largely
unchanged over the next 12-18 months.

(B %IE: https:/mww. moodys.com)
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J&3Z: 21 Jun 2023: Fitch Ratings has revised the Outlook on ENN Natural Gas Co., Ltd.
(ENN-NG) to Positive from Stable and affirmed its Long-Term Issuer Default Rating
(IDR) at 'BBB-'. Fitch has also affirmed the 'BBB-' rating on the USD800 million 3.375%
senior unsecured notes issued by ENN Clean Energy International Investment Limited.
ENN-NG indirectly holds 100% of ENN Clean Energy and guarantees the US dollar-
denominated notes.

Fitch has also revised the Outlook on ENN-NG's 32.7%-owned subsidiary ENN Energy
Holdings Limited to Positive from Stable and affirmed its Long-Term IDR, senior
unsecured rating and the ratings on the US dollar senior unsecured notes at 'BBB+'.

The Positive Outlook on both companies reflects their strengthened financial profiles
after a profitable 2022 and a sustained deleveraging trend based on organic business
growth and positive free cash flow (FCF) rather than further trading profits on liquefied
natural gas (LNG) in the medium term. Downside risk mainly comes from
underperformance of businesses due to a weak economy.

(P kIE: https://www.fitchratings.com)
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JE3Z: 19 Jun 2023: Fitch Ratings has affirmed China-based Guangzhou Development
District Holding Group Limited's (GDDHG) Long-Term Foreign- and Local-Currency
Issuer Default Ratings (IDRs) at '‘BBB+' with a Stable Outlook. We have also affirmed
GDDHG's USD500 million 2.6% senior unsecured notes due 2023 and USD490 million
2.85% senior unsecured notes due 2027 at 'BBB+"'.

The affirmation reflects GDDHG's steady business profile, with no changes to key rating
factors.

(B kRME: https://www.fitchratings.com)
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J&E3Z: June 23, 2023 -- Moody's Investors Service (Moody's) has affirmed Chiyu
Banking Corporation, Ltd.'s (Chiyu) long-term and short-term foreign currency and local
currency deposit ratings at Baal/P-2.

Anrong Credit Rating Co.,Ltd. 6
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At the same time, Moody's has affirmed Chiyu's Baseline Credit Assessment (BCA) and
Adjusted BCA at baal, long-term and short-term Counterparty Risk Assessment (CR
Assessment) at Al(cr)/P-1(cr), and long-term and short-term foreign currency and local
currency Counterparty Risk Ratings (CRR) at A2/P-1.

Moody's has changed the outlook on Chiyu's long-term deposit ratings to negative from
stable.

The change in outlook to negative from stable reflects the downward pressure on Chiyu's
credit profile, stemming from the bank's exposure to mainland China property sector,
which may continue to constrain the bank's asset quality and profitability.

The affirmation of the bank's ratings and assessments considers the bank's strong liquidity
and sound capitalization, which mitigate the bank’'s moderate and weakening asset quality
and modest profitability. The bank has an adequate funding profile, with a moderate
reliance on market funds.

(P kE: https://www.moodys.com)
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J&E3Z: OnJune 23, 2023, S&P Global Ratings affirmed its 'BBB-' long-term issuer credit
rating and issue ratings on GLP and GLP China. We also affirmed our 'BB' long-term
issue rating on GLP's perpetual notes. The Outlook Stays Negative.

The negative rating outlook indicates that we could lower the ratings if GLP is unable to
reduce its financial leverage to a level commensurate with the rating and is unable to keep
the non-recurring portion of EBITDA at below 30% beyond 2023; or if it continues to use
its balance sheet to fund material capital spending; or if it is unable to collect the majority
of its advances to GLP Bidco Ltd. (Bidco) by the end of 2023.

The negative outlook reflects uncertainty about GLP and GLP China's ability to reduce
its balance sheet and EBITDA volatility and whether it can reduce leverage by the end of
2023.

(P kE: https://www.spglobals.com)
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BR3Z: June 23, 2023 -- Moody's Japan K.K. has upgraded the issuer and senior
unsecured ratings of Suntory Holdings Limited (Suntory Holdings) to Baal from Baa2.

Moody's has also upgraded the backed senior unsecured rating of Beam Suntory Inc.
(Beam Suntory) to Baal from Baa2. The notes are guaranteed by Suntory Holdings.

At the same time, Moody's has changed the rating outlook to stable from positive.

The upgrade of Suntory Holdings' ratings reflects the company's improving credit
fundamentals, most notably as a result of sustained reduction in debt and leverage over
the years following the Beam acquisition in 2014.

The stable outlook reflects Moody's expectation that Suntory Holdings will maintain its
market position in its key operating areas, supporting the company's solid cash flow
generation. The stable outlook also considers the agency's expectation that Suntory
Holdings will continue to reduce debt given its adherence to a prudent financial policy.

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