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(37341

BT SRR REBIEAN“FaE”; HiL“BBB-"PFK

J&3Z: 26 Jun 2023: Fitch Ratings has affirmed Hyatt Hotels Corporation's Long-Term
Issuer Default Rating (IDR) at 'BBB-'. The Rating Outlook has been revised to Stable
from Negative. Fitch has also affirmed Hyatt's senior unsecured debt at 'BBB-'".

The rating reflects Hyatt's strong brand recognition, increased asset-light earnings mix,
expected growth and diversification across higher end chain scales. This is offset by
Hyatt's smaller scale in terms of room count, loyalty program and geographic presence
relative to peers.

The Outlook revision to Stable reflects Hyatt's better than expected operating
fundamentals, strategy execution and improved balance sheet position amidst economic
uncertainty.

(F Rk ¥E: https://www.fitchratings.com)

BiE: 2023 £ 6 H 26 H: BEPFHAA NI IE S B KA R AT NELPR
N“BBB-". VBB R B IENRRE”. HEICHNIUDLI S 6 %57
2 N“BBB-".

VP T LSRR I SRR AN 44 B L ISR IR B R A . TG K DL
SR 2 A . IR B AR B 2 AT IR P A R T RIR B ) A
77 TR RS 5 /N BT 4R

Anrong Credit Rating Co.,Ltd. 1
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 78 2)

Je B B Ra e S Bk AR T AN E I N LIS 22 E AT AR AT
AR B 7 G 5 AR L R 5 A8 T T4

BERERTNRAAA TN REBIEAN“IER”

J&3Z: 26 Jun 2023: Fitch Ratings has affirmed Motorola Solutions, Inc.'s Long-Term
Issuer Default Rating (IDR) and senior unsecured ratings at 'BBB-' and its Short-Term
IDR and Commercial Paper ratings at 'F3'. The Rating Outlook is revised to Positive from
Stable.

Motorola's ratings reflect Fitch's expectation that the company's credit profile will
demonstrate resilience through a cycle. Motorola has a strong FCF profile, liquidity
position, a balanced medium- to long-term maturity schedule and improving leverage.

(FHRHkIE: https://www.fitchratings.com)
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J&3Z: 29 Jun 2023: Fitch Ratings has affirmed Tesco Plc's (Tesco) Long-Term Issuer
Default Rating (IDR) and senior unsecured rating at 'BBB-'. The Outlook on its Long-
Term IDR is Stable.

The rating of Tesco reflects its position as a leading European food retailer. Tesco has
continued to perform well, although Fitch expects cost inflation to continue to erode its
profitability in FY24 as cost inflation will not be fully passed on or mitigated.

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

B 2023 4F 6 A 29 H: HEEVPRAHIA RGN AT NIEL A S5 T0
HIVEH N “BBB-". K ARAT NIEL R R e Fa e,

SR EIPER R M T AR R st B R AL . R —BERWEL, R
EHEETITRABERETE 24 WMERSRMILEFIGE ), FONSABEIKIEE T &
15 B

Ble ZHPRRE N e LiRZE«IEm”

J&3Z: June 26, 2023 - Moody's Investors Service has affirmed the Baa2 senior unsecured
debt and Prime-2 commercial paper ratings of subsidiaries of Aon plc. Moody's has
changed Aon's rating outlook to positive from stable based on the company's record of
improving profitability, its healthy free cash flow, and Moody's expectation that Aon will
maintain financial leverage toward the low end of its historical range.

Moody's said the rating affirmation reflects Aon's global market presence as the world's
second-largest insurance broker; its expertise in providing advice and solutions to clients
in the areas of risk, health and wealth; and its diversification across client types, products
and regions. Partly offsetting these credit strengths are Aon's large debt burden and its
practice of periodically using debt proceeds to help fund substantial share buybacks. Aon
also faces integration risks associated with acquisitions, and potential liabilities arising
from errors and omissions in the delivery of professional services.

(P kIE: https://www.moodys.com)
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BE LR TERNARPREA"; BERE”

J&E3Z: 26 Jun 2023: Fitch Ratings has upgraded China-based electric-vehicle (EV) and
energy storage battery producer Contemporary Amperex Technology Co., Limited's
(CATL) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior unsecured
rating to 'A-' from 'BBB+'. The Outlook on the IDR is Stable.

The upgrade reflects Fitch's view that CATL's business profile has become increasingly
robust. The company's performance in 2022 and 1Q23 demonstrates solidification of its
dominant market share, technological capability and capacity leadership. These are
commensurate with or stronger than peers' in the respective industries. Fitch believes
CATL's financial profile remains supportive of the rating although free cash flow (FCF)
will trend toward neutral only by 2024, as its current high capex cycle can be funded by
operating cash flow and equity proceeds raised.

The ratings are constrained by the current nature of the volatile, evolving EV battery
sector, which sees rapid changes in its competitive environment and technology.
Regulatory risks in specific markets could also constrain CATL's overseas growth, but
Fitch believes the risks are manageable.

The Stable Outlook reflects our expectation that CATL will continue to maintain its
leading global market position and have a strong order book that supports future growth
with adequate leverage headroom.
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(B kIE: https://www. fitchratings.com)
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JE3Z: June 29, 2023 -- Moody's Investors Service has downgraded Kunming Rail
Transit Group Co., Ltd.'s (KRT) issuer rating and the senior unsecured rating on its USD
bonds to Baa3 from Baa2.

At the same time, Moody's has placed all issuer and senior unsecured ratings on review
for further downgrade. The outlook has changed to ratings under review from negative.

The downgrade reflects KRT's diminished liquidity buffer and uncertainties in the
timeliness of government payments, which undermines the very close credit linkage with
the government.

The ratings are on review for further downgrade, reflecting Moody's concern over the
recovery of KRT's liquidity buffer to a level expected for a Baa3 rated issuer, and the
adequacy and timeliness of government support for the company amid pressure on the
capacity of Kunming city and Yunnan province to support their government-owned
issuers, some of which are facing escalating refinancing challenges. Moreover, the
uncertain recovery of the local economy and land market, combined with high debt and
contingent liability burden, may constrain Kunming's ability to provide timely support to
its local government financing vehicles (LGFVs).
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(EH%IE: https://www.moodys.com)
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BE3Z: June 27, 2023 -- Moody's Investors Service has downgraded Sino-Ocean Group
Holding Limited's corporate family rating (CFR) to Caal from B3.

At the same time, Moody's has downgraded (1) to Caal from B3, the backed senior
unsecured ratings on the bonds issued by Sino-Ocean Land Treasure Finance | Limited,
Sino-Ocean Land Treasure Finance Il Limited, and Sino-Ocean Land Treasure IV
Limited and guaranteed by Sino-Ocean Group, and (2) to Caa3 from Caa2, the
subordinated, guaranteed perpetual capital securities issued by Sino-Ocean Land Treasure
Il Limited and guaranteed on a subordinated basis by Sino-Ocean Group.

Moody's has changed all the outlooks to negative from ratings under review.
This concludes the review for downgrade initiated on 4 April 2023.

The downgrades reflect Sino-Ocean Group's heightened refinancing risks in view of its
weak liquidity, declining sales and profit margins, as well as sizable refinancing needs.
The negative outlook reflects the uncertainties over the company's ability to address its
refinancing needs given its weak financial standing and uncertain funding access.

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

Anrong Credit Rating Co.,Ltd. 6
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 78 2)

#PE: 2023 2 6 H 27 H -- B O mFE AR A R A 7 1 2 5] KR F
MB3” T i £ “Caal”,

[Efy, il ck (1) B Sino-Ocean Land Treasure Finance | Limite.  Sino-
Ocean Land Treasure Finance Il Limited 1 Sino-Ocean Land Treasure IV Limited &
17, AR A A AH IR 1 it 23 I A SCRE R IR PR R “B37 T 1 &2 “Caal”;

(2) H Sino-Ocean Land Treasure 11l Limited A&7, HIiE4E LR ZLAEAR KR
PA AR L FEAUETF VPR M “Caa2” T ] 2 “Caa3”,

3G TR S RA R4 i) N R B4 IR =S K £ i R T

KRIRVERATENEE R T H 2023 4 4 F 4 HITIRTEH NS,

PR N B, ST m e R R sh MR . AR R N, DA
KEFE R R, HERST RS e . <A e kpd, $T A8 M FSIREA
fE, BRETREAE, A F R T SR B S A EA E T .

Bt N AR AR KRR RE“Ca”; RE“HTEH”

JE3Z: June 27, 2023 -- Moody's Investors Service has downgraded Central China Real
Estate Limited's (CCRE) corporate family rating (CFR) to Ca from Caa2, and the
company's senior unsecured rating to C from Caa3. The rating outlook remains negative.

The downgrade and negative outlook reflects our expectation of weak recovery prospects
for CCRE, following the company's interest payment default on its USD bond.

CCRE announced on 23 June 2023 that it was not able to pay interest on an outstanding
offshore bond before the expiration of the grace period [1]. CCRE also indicated in the
announcement that it would suspend the servicing of its offshore debt. These
developments reflect the company's weak liquidity and constrained financial flexibility,
and could weaken the recovery prospects for its creditors. The interest payment default
could also trigger a cross default and accelerate the repayment of the company's other
debt obligations. The company would have to rely on asset disposals or other fundraising
plans for debt servicing. However, there are high uncertainties associated with such
fundraising activities.

(B kE: https://www.moodys.com)
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J&E3Z: June 30, 2023 -- Moody's Investors Service has affirmed The Hong Kong
Mortgage Corporation Limited (HKMC)'s Aa3 long-term and P-1 short-term issuer
ratings.

Anrong Credit Rating Co.,Ltd. 8
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 78 2)

Moody's has also affirmed HKMC's long-term senior unsecured rating at Aa3, long-term
senior unsecured medium-term note (MTN) program rating at (P)Aa3, and short-term
program rating at (P)P-1.

The entity-level outlook on HKMC is stable.

The affirmation of HKMC's Aa3 issuer rating takes into account the near-certain
probability of government support for the company, given the government's full
ownership of the company and its public policy mandates, broad representation of
government officials and legislators on its board of directors, and ongoing and expected
extraordinary government support during times of stress. As such, HKMC's rating and
stable outlook are in line with that of the Government of Hong Kong SAR, China (Aa3
stable).

HKMC is wholly owned by the Hong Kong government through the Exchange Fund. The
company carries out several policy mandates, which include the promotion of financial
and banking stability in Hong Kong; wider homeownership; the development of the local
debt capital markets; and the development of the retirement planning market.

(P kE: https://www.moodys.com)
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J&E3Z: 28 Jun 2023: Fitch Ratings has affirmed Standard Chartered Bank (Singapore)
Limited's (SCBS) Long-Term Issuer Default Rating (IDR) at 'A+', Short-Term IDR at
'F1+', Viability Rating (VR) at 'a’ and Shareholder Support Rating (SSR) at 'a+'. The
Outlook on the Long-Term IDR is Stable.

SCBS's support-driven IDRs and SSR are based on Fitch's view of an extremely high
likelihood of support from the parent, Standard Chartered Bank (SCB, A+/Stable/a), if
needed. This is based on SCBS's integral role in Standard Chartered (SC) group's global
strategy and network-driven business model. SCBS's standalone credit profile, as denoted
by its VR, reflects a solid franchise as part of SC group, improving risk-adjusted returns
and adequate balance-sheet buffers.

(B kE: https://www.fitchratings.com)
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JR3Z: June 28, 2023 -- Moody's Japan K.K. has assigned an A2 rating to Mitsubishi
Corporation (Mitsubishi)'s new USD senior unsecured bonds. The outlook is stable.

The specific bond issue rated is: USD 500 million senior unsecured bonds due 2028.

Mitsubishi's A2 issuer rating incorporates its strong business franchise as the largest
Japanese trading company (JTC) in terms of assets; portfolio with diverse businesses;
long-standing relationships with its main banks and major customers; and position as a
core member of the Mitsubishi Group.

At the same time, the rating is constrained by the earnings and cash flow volatility
stemming from Mitsubishi's relatively high exposure to commodity price-sensitive
businesses, compared with that of other JTCs.

The stable rating outlook reflects our expectation that Mitsubishi has sufficient business
diversification and financial discipline to mitigate the volatility from commodity price
fluctuations.
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