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J&3Z: 16 Oct 2023: Fitch Ratings has affirmed U.S. Bancorp and its subsidiaries' (USB)
Long- and Short-Term Issuer Default Ratings (IDRs) at 'A+' and 'F1', respectively. The
Rating Outlook is Stable.

Fitch believes USB's strong franchise, diversified business model and conservative risk
culture will likely lead to strong risk-adjusted performance over time. The ratings reflect
USB's proven ability to build capital levels in challenging operating environments.

(F R R IE: https://www.fitchratings.com)
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J&3Z: October 17, 2023 — Moody's Investors Service (Moody's) has today downgraded
the insurance financial strength rating (IFSR) of Prudential Assurance Company Ltd
(PAC) to Al from Aa3, and the long-term issuer ratings of M&G Plc (M&G, or Group)
to A3 from A2. At the same time, Moody's downgraded M&G's commercial paper rating
to P-2 from P-1, the subordinated debt ratings to Baal(hyb) from A3(hyb) and the senior
unsecured and subordinate EMTN programme ratings to (P)A3 from (P)A2 and (P)Baal
from (P)A3, respectively. The outlooks on both entities have been changed to stable from
negative.

The downgrade of the Group's ratings reflects the limitations of its business profile, in
terms of market position and diversification, that diminishes the resilience of its new
business generation capabilities. In addition, the challenging macro and competitive
conditions have made it more difficult to grow its business volumes significantly and
replace the earnings and cash generated by its Heritage business that is running off.

(P kIE: https://www.moodys.com)
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J&E3Z: 17 Oct 2023: Fitch Ratings has downgraded Chinese homebuilder China Vanke
Co., Ltd.'s Long-Term Foreign-Currency Issuer Default Rating (IDR), and the senior
unsecured rating and rating on the outstanding senior notes of China Vanke's wholly
owned subsidiary, Vanke Real Estate (Hong Kong) Company Ltd (Vanke HK), to 'BBB'
from 'BBB+". The Outlook on the IDR is Stable.

The downgrade reflects Fitch's expectation that leverage (defined as net debt/net property
assets) will stay above 35% - its previous negative rating sensitivity- in the medium term.
China Vanke's recent sales performance was weaker than expected, which could dampen
cash generation and its deleveraging effort. It is also reflected in Fitch's recently lowered
forecast for new-home sales in China in 2023.

The ratings are supported by China Vanke's strong funding access, helped by its 27.8%
indirect ownership by Shenzhen Municipal People's Government State-owned Assets
Supervision and Administration Commission, through Shenzhen Metro Group Co. Ltd
and Shenzhen Investment Holdings Co. Ltd. China Vanke retains robust liquidity amid
market volatility and improved its debt maturity profile in 1H23.

(B kE: https://www.fitchratings.com)
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JE 3L : 17 Oct 2023: Fitch Ratings has revised the Outlook on China-based
pharmaceutical R&D outsourcer WuXi AppTec Co., Ltd.'s Long-Term Issuer Default
Rating (IDR) to Positive from Stable. Fitch has affirmed the Long-Term IDR and senior
unsecured rating at 'BBB'.

The Positive Outlook reflects our expectation that WuXi AppTec's free cash flow (FCF)
will turn positive in 2024 thanks to robust operating cash flow generation, despite high
investment needs in capacity expansion. We also expect the company to maintain a
strong financial profile, with a net cash position and rising profitability. The rating also
reflects a leading market position in the global pharmaceutical R&D outsourcing industry
as a unique one-stop platform.

(P kIE: https://www.fitchratings.com)
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JE3Z: 17 Oct 2023: Fitch Ratings has downgraded the Long-Term Foreign-Currency
Issuer Default Ratings (IDRs) of Chinese homebuilder, Poly Developments and Holdings
Group Co., Ltd., and its wholly owned subsidiary, Hengli (Hong Kong) Real Estate
Limited (Hengli HK), to '‘BBB', from 'BBB+'. The Outlook is Stable.

The downgrade captures our view that Poly's leverage may stay above 45%, the previous
negative rating trigger, for a prolonged period. A strong business profile and funding
access support the Stable Outlook.

Poly's rating benefits from a one-notch uplift from its stronger parent, state-owned China
Poly Group Corporation, in line with Fitch's Parent and Subsidiary Linkage Rating
Criteria. We assess the legal incentive for the parent to provide support as 'Low’, strategic
incentive as 'Medium' and operational incentive as 'Medium'.

Hengli HK's ratings are equalised with that of its stronger parent, with a ‘Medium' legal
incentive, 'Medium' strategic incentive and 'High' operational incentive for Poly to
support the subsidiary.

(B RE: https://www.fitchratings.com)
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J®3Z: October 17, 2023 -- Moody's Investors Service has downgraded the corporate
family rating (CFR) of Gemdale Corporation to B3 from Ba3 and the CFR of Famous
Commercial Limited, Gemdale's wholly-owned subsidiary, to Caal from B1.

Moody's has also downgraded the backed senior unsecured rating on the bonds to Caal
from B1 and the backed senior unsecured rating to (P)Caal from (P)B1 on the medium-
term note (MTN) program issued by Gemdale Ever Prosperity Investment Limited
(Gemdale Ever Prosperity) and guaranteed by Famous. Gemdale Ever Prosperity's
offshore bonds are supported by Gemdale through keepwell deeds and deeds of equity
interest purchase undertaking.

At the same time, Moody's has changed the rating outlook to negative. Previously, the
ratings were under review for downgrade. This action concludes the review for
downgrade initiated on August 28, 2023.

The rating downgrade reflects Gemdale's materially weakened credit profile and high
refinancing risks due to its declining contracted sales, deteriorating liquidity and large
amount of debt maturing over the next 12 to 18 months. The negative outlook reflects
uncertainties over the company's ability to improve its funding access and operations,
amid uncertain recovery prospects for China's property market.

(P kIE: https://www.moodys.com)
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JE3Z: Oct. 16, 2023--S&P Global Ratings today revised its rating outlook on TPGHK,
CTIH, and all the group's rated subsidiaries to stable from negative.

We affirmed our 'BBB+' long-term and 'A-2' short-term issuer credit ratings on TPGHK
and CTIH. We also affirmed our 'BBB+' long-term issue ratings on the senior unsecured
note that the special purpose vehicles of TPGHK issued and the holding companies
guarantee.

At the same time, we affirmed our 'A' long-term local currency insurer financial strength
and issuer credit ratings on the group's core operating subsidiaries: Taiping General
Insurance Co. Ltd.; China Taiping Insurance (HK) Co. Ltd.; and Taiping Reinsurance Co.
Ltd. We also affirmed our 'A-' long-term local currency insurer financial strength and
issuer credit ratings on the group's highly strategic operating subsidiary China Taiping
Insurance (Singapore) Pte. Ltd.

The stable outlook reflects our expectation that TP Group will maintain its strong
competitive position in the mainland China and Hong Kong insurance markets, with a
modest financial profile, over the next two years. TP Group's debt-servicing ability is also
likely to improve over the period backed by stabilizing earnings and tightened oversight

Anrong Credit Rating Co.,Ltd. 7
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on debt leverage. The outlook also reflects our view of a high likelihood of extraordinary
support from the Chinese government over the next two years.

(F Bk JE: https://mww.spglobals.com)
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BE3L: 20 Oct 2023: Fitch Ratings has downgraded Chinese homebuilder Hopson
Development Holdings Limited's Long-Term Foreign-Currency Issuer Default Rating
(IDR) to 'B', from 'B+". The Outlook is Stable. Fitch has also downgraded the senior
unsecured rating and the ratings on Hopson's outstanding senior notes to 'B’, from 'B+',
with a Recovery Rating of 'RR4".

The downgrade reflects a poor company and industry sales performance in recent months,
which has reduced Hopson's liquidity buffer. The company has limited land acquisitions
this year to preserve cash for debt repayment, but a further weakening of sales would
lower free cash flow, forcing Hopson to rely on cash on hand and other sources of
liquidity to address upcoming debt maturities.

Hopson's ratings are supported by its sales pipeline in tier-one cities, where demand
should remain robust. We believe cash flow from operation, along with liquidity on hand,
is sufficient to cover bond and syndicated loan maturities due in December 2023 to June
2024. Hopson also retains robust onshore bank funding access, backed by its quality asset
base.

Anrong Credit Rating Co.,Ltd. 8
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(B kM. https://www.fitchratings.com)
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J&E3Z: 16 Oct 2023: Fitch Ratings has downgraded Singapore-based GLP Pte. Ltd.'s
Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior unsecured ratings
to 'BB', from 'BBB-'. The Outlook is Stable. Fitch has also downgraded the ratings on
outstanding debt instruments. All ratings have been removed from Rating Watch
Negative.

Anrong Credit Rating Co.,Ltd. 9
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The downgrade reflects GLP's weakened financial profile, with delayed deleveraging via
asset monetisation leading to a deterioration in interest coverage and debt structure.

The company retains stable bank funding access and is in the process of obtaining new
major credit facilities. This, together with recently completed asset monetisation
transactions, should help address its short-term capital market debt repayment needs.

(B kM. https://www.fitchratings.com)
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J&E3Z: October 16, 2023 -- Moody's Japan K.K. has affirmed Japan Tobacco Inc.'s (JT)
A2 issuer rating and (P)A2 senior secured medium term note program rating. Moody's
has also affirmed JT's Baseline Credit Assessment (BCA) at a2. Moody's has maintained
the stable outlook.

The affirmation of JT's ratings reflects the company's solid operating performance due to
its strong pricing power and market share growth in key overseas markets. The
company's low leverage and large cash balance provide a significant buffer in its credit
metrics as it accelerates investment in the growing risk-reduced product (RRP) category.

The stable rating outlook reflects Moody's expectation that JT will be able to maintain
strong leverage and cash flow coverage metrics because of the moderate level of total
debt and its financial policy that balances the interests of debt and equity holders. The
outlook also reflects Moody's view that a significant improvement in JT's margin is
unlikely because of declining demand, execution and financial risks in its overseas
expansion as well as significant investment needs to strengthen its modest presence in
RRPs.

(B % JE: https://www.moodys.com)
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JE3Z: 18 Oct 2023: Fitch Ratings has affirmed Japan-based Meiji Yasuda Life Insurance
Company's Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and Issuer Default
Rating (IDR) at 'A'. The Outlook is Stable. At the same time, Fitch has affirmed the
rating on Meiji Yasuda Life's US dollar subordinated debt at 'A-'.

The rating affirmation reflects Meiji Yasuda Life's 'Favourable’ company profile, strong
capitalisation and improvement in overseas business. We expect the insurer's
underwriting profitability to start recovering from the financial year ending March 2024
(FYE24) because it no longer has to make insurance payments under the "deemed
hospitalisation™ policy after the government changed the rule in May 2023.

The ratings also consider the susceptibility of the insurer's capital adequacy to market
volatility due to high investment risk, stemming from its investments in equities as well
as foreign-exchange and interest-rate changes.

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