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(37341

BARRENRITRE “AAA T HECAA+; BEFa”

J&3Z: 01 Aug 2023: Fitch Ratings has downgraded the United States of America's Long-
Term Foreign-Currency Issuer Default Rating (IDR) to 'AA+' from 'AAA'. The Rating
Watch Negative was removed and a Stable Outlook assigned. The Country Ceiling has
been affirmed at 'AAA".

The rating downgrade of the United States reflects the expected fiscal deterioration over
the next three years, a high and growing general government debt burden, and the erosion
of governance relative to 'AA" and 'AAA' rated peers over the last two decades that has
manifested in repeated debt limit standoffs and last-minute resolutions.

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

B|i%Z: 2023 £ 8 H 1 H: HEEPYOKEREMK ST RIT NELIES H
“AAA” N ZE“AA+, RN PEH AR L B E T fae R,
A\ 35 E 0 E X _E RN “AAA” .

FE VP T R S B T B % [ ARk = AR R BOIR B TR R T BRI
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P ERE K R, IXAEAE R A 15 55 L PR R B R R A i ST BIR ATk B Wi 43
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BAERE R RERZAA+; REFE”

J®3Z: 02 Aug 2023: Fitch Ratings has downgraded Fannie Mae's and Freddie Mac's
Long-Term Issuer Default Ratings (IDR) and senior unsecured debt ratings to 'AA+' from
'AAA'" and downgraded their respective Government Support Ratings (GSR) to ‘aa+' from
‘aaa’. The Rating Watch Negative (RWN) has been removed, and the Outlook on the
Long-Term IDRs is Stable. Concurrently, Fitch has affirmed Fannie Mae's and Freddie
Mac's Short-Term IDRs and senior unsecured debt ratings at 'F1+' and removed the RWN,
as well as affirmed the preferred stock ratings at 'C'/'/RR6'". These actions following Fitch's
downgrade of the United States of America's (U.S.) Long-Term Foreign and Local
Currency IDRs to 'AA+' from 'AAA' on Aug. 1, 2023.

As government-sponsored enterprises (GSEs), Fannie Mae and Freddie Mac benefit from
implicit government support. The enterprises' respective Long-Term IDRs and GSRs are
directly linked to the U.S. sovereign's Long-Term IDRs based on Fitch's view of the U.S.
government's direct financial support.

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

BE: 2023 4 8 1 2 F: BRSO 5 FIEA ST KRAT i 20144
A AT 1 55 P 9 AAA” F I “AA+", FEH5 L 4 1 10 BT 32 5 1 2%
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BERINRMH R RBITIFRAN“AAAL”; BRETRE”

J&3Z: 03 Aug 2023: Fitch Ratings has affirmed European Investment Bank's (EIB) Long-
Term Issuer Default Rating (IDR) at 'AAA" with a Stable Outlook.

EIB's rating reflects its Standalone Credit Profile (SCP) of 'aaa’, based on its 'aa’ solvency
and 'aat' liquidity assessments and an uplift of three notches over the lower of the
solvency and liquidity to reflect the bank's 'low risk' business environment.

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

B 2023478 733 H: AFAIAKHR AR (EIB) MIKIIRIT AL
YOI AAAT, SRR

W AT RO SR, T FA ST A A DRI A aaa”, A T Haa A
Aaae AR A, SR RABARRIBAT R AP I LA = A5, DLW
HRATHO PR R LR B

BEREAEANREFBEEIEE”; Hil“BBB-"PFE

JR3Z: 02 Aug 2023: Fitch Ratings has revised Pearson Plc's Outlook to Positive from
Stable, while affirming its Long-Term Issuer Default Rating and senior unsecured ratings
at 'BBB-'.

The Outlook revision reflects the company's healthy financial profile with better visibility
on its growth prospects, our expectation of improving Fitch-defined EBITDA margins to
around 20% by 2025 with EBITDA net leverage remaining comfortably below the
upgrade threshold of 2.2x over 2023-2026.

Pearson's rating takes into account the solid execution of its strategic objectives, strong
financial and cash flow performance, and prudent financial policies. It has strategically

Anrong Credit Rating Co.,Ltd. 3
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repositioned its portfolio of educational and learning applications well, with an emphasis
on life-long learning and a focus on learning needs ranging from higher school level
education to working life.

Rating constraints reflect ongoing weakness in its higher education (HE) division. A
return to growth and meaningful margin expansion in this division will be positive for the
ratings.

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

B 2023 428 H 2 H: EEVFEHEAELRINER R E N T e B 2«1k
7, R Af A A R AT NGB L PF RN s 2 E AR Y F 2% A “BBB-"

JREEABAT B T A F A RE I S5O, IS TS R I B, BT E] 2025
HEEEE U EBITDA FlEZ K E 5 20% 4 47, 1 2023-2026 43 18] () EBITDA
R E AR T 2.2 0200 THE

B AERIVE RS T FLEREE E AR ARME AT« SRBN I 55 RN 4 AR I LA % o 1R
(IS5 05K . e RS M E T e A T BB M I NG, RIS 2], HE
T NESEE B TAEAER S F R,

PR IRBI St 7 H S8 E (HE) IR K. Z I R E K AE &
SRR 2P TR R A AR R
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BEE AR E NS E BT R R N BB B LR ER E«CC”

JBE3Z: 03 Aug 2023: Fitch Ratings has upgraded the Long-Term Foreign-Currency
Issuer Default Rating (IDR) on Dalian Wanda Commercial Management Group Co., Ltd.
(Wanda Commercial) to 'CC', from 'C', and that of Wanda Commercial Properties (Hong
Kong) Co. Limited (Wanda HK) to 'CC', from 'C'. Fitch has also upgraded the rating on
the US dollar notes guaranteed by Wanda HK and issued by Wanda Commercial's
subsidiaries to 'CC', from 'C'. The Recovery Rating is 'RR4".

The upgrades follow Wanda Commercial's repayment of a coupon on its USD400 million
bond due 2025 before the grace period ended. Fitch believes the company will continue
to face liquidity challenges as there is no clarity on the refinancing plans of several
onshore and offshore bonds maturing in the next six months.

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

B 2023 4 8 H 3 H: BEWHOKKENERIE LRI 0GR 2w
(IERED RSN RAT NEAPFH EH<C” LR E“CC?, Rkl (F
B AR 5k RSN RAT NEZEH H“C” LR E“CC?. BEF
A BT E T AR KAT JIEEBHRARKNITERNFHE“C” B E“CC?. [
PR IFH N “RRA”,

VIR VPR R T, TR E AL T RINE R AT A 1 2025 SR 4 1232
ﬁﬁ#%%ﬁoﬁ?ﬁﬁﬁ%$%A¢HWﬁ%%ﬁ & 58 A MBI (1 R S T
AN, EEVOZ A "R R 7T

PREFIAT BERBBB- KR M HRS; RBER”

JFE3Z: On Aug. 4, 2023, S&P Global Ratings affirmed its 'BBB-' long-term issuer credit
rating on Jinmao, and the 'BBB-' long-term issue rating on the company's senior
unsecured notes, and the '‘BB' rating on its subordinated notes.

The stable outlook reflects our view that Jinmao's sustained high leverage will be
mitigated by improving interest coverage and tighter control from ultimate parent
Sinochem.

We anticipate that Jinmao will weather the industry headwinds with increasing support
from ultimate parent. We now assess Jinmao as a strategically important subsidiary of
Sinochem, and we expect the parent will continue to consolidate Jinmao. Jinmao's
property business remains one of its eight business segments, and a substantial profit
contributor. Jinmao will continue to sustain market position and ranking by sales despite
the challenging market. We expect Jinmao's contracted sales to be Chinese renminbi
(RMB) 130 billion-RMB150 billion in the next few years, from the recent peak of
RMB220 billion. Jinmao is likely to maintain high leverage over the next two years, due
to reduced scale. That said, we expect its debt level will stabilize due to controlled land
spending.

(FBkE: https://www.spglobals.com)

PR 2023 8 H 4 H, reiafilh EE L m R ERARA R K RIT NG
HPE N “BBB-", %A E] 1 s o 240 K B R AT PR “BBB-", IR 2T
PFZA“BB”,

“Fae ) e B I et A O A, R E I e R 2 o A R A RE A F] R E A
WA A IR ST R A RIS RIS, BRI RS AL AT 15 2 22 A -
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PRI, ERARFARIFISCRET, HE SIS AT R bRaire
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JE3Z: August 03, 2023 -- Moody's Investors Service has downgraded Country Garden
Holdings Company Limited's corporate family rating (CFR) and senior unsecured rating
to B1 from Ba3. The rating outlook remains negative.

The downgrade reflects our expectation that Country Garden's credit metrics and liquidity
buffer will weaken due to its declining contracted sales, still-constrained funding access
and sizable maturing debt over the next 12-18 months. The negative outlook reflects
uncertainties over the company's ability to stabilize its declining contracted sales and to
recover its funding access over the next 6-12 months due to the weak operating
environment in low-tier cities and volatile capital markets.

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

BE: 2023 4 8 H 3 H, Bl mi= A R w1 w] % EHO )
TCARIF PR N “Ba3” R E“B17. PFR R B NI,

NV T AR T, R FE S AR A BN I R ol R EE, R
LR H A A SERAN N, RTHREJIAZIR, PLRARK 12-18 MH AN EHIME
B sy . SRR, TR ATES NS EREMBEART IS, 2
AITEARK 6-12 AN H A e HA W T B A R4 5 R B2 il %8 3 14 B8 D A7 AE AT
T o

BETRPERBE KPR TR AERZECA-"; FFREPERER
&

JE3: 03 Aug 2023: Fitch Ratings has downgraded China Great Wall Asset
Management Co., Ltd.'s Long-Term Foreign- and Local-Currency Issuer Default Ratings

(IDRs) to 'A-', from 'A’, and has maintained the ratings on Rating Watch Negative
(RWN).
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The downgrade follows our reassessment of the financial implications for the government
should China Great Wall default, as we no longer consider the company to be a proxy
financing vehicle. We also believe China Great Wall's ability to carry out its policy role is
constrained by its weak capitalisation compared with better capitalised peers. This has led
us to lower the company's government support score to 32.5, from 42.5, under our
Government-Related Entities Rating Criteria, which has widened the notching from the
sponsor, the China sovereign (A+/Stable).

The RWN reflects the lack of transparency over the delayed publication of the company's
financial report, which brings about lingering uncertainty around its financial footing.
China Great Wall deferred the publication of its 2022 financial report on 30 April, citing
an unspecified relevant matter. A prolonged delay may disrupt the company's funding
and reveal that government control is weaker than we expect, resulting to a lower support
incentive. China Great Wall expects to publish its financial report near end-August 2023
to avoid the acceleration of its offshore debt. We may resolve the RWN at that time if the
uncertainties are addressed and we believe that the company can continue its policy role.

(B RME: https://www.fitchratings.com)
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Bl R T H RS E A ESEM (P) Baa2” BB LHIT PP

JBE3Z: August 03, 2023 -- Moody's Japan K.K. has assigned (P)Baa2 senior unsecured
rating to the domestic shelf registration of NIPPON STEEL CORPORATION (NSC).
The rating outlook is stable.

Rating assigned: JPY 450 billion, effective August 3, 2023

NSC's senior unsecured debt rating of Baa2 is supported by its status as one of the largest
steel producers in the world; diversified portfolio of premium steel products, particularly
tubular products for the energy industry and specialized steel for automobiles;
prominence in the Japanese industry and the importance of steel to the Japanese economy;
and long-standing relationships with its main banks and major customers, particularly the
Japanese automakers. At the same time, the rating factors in NSC's high capital spending
to upgrade facilities and invest in new product capabilities necessary to maintain its
competitive edge; its additional investment to expand its overseas operations; and the
inherent cyclicality of the steel industry.

The stable outlook reflects our view that an improvement in the operating environment
and the company's restructuring efforts will support NSC's financial performance.

(B kE: https://www.moodys.com)
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