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AR WeWork Inc. FJPFZ T2 “RD”

JE3Z: 03 Nov 2023: Fitch Ratings has downgraded WeWork Companies, LLC and
WeWork Inc.'s (collectively WeWork) Long-Term Issuer Default Rating (IDR) to
'Restricted Default' (RD) from 'C', as the 30-day grace period under the indentures
governing WeWork's senior secured notes that the company entered into on October 2nd
has expired. In addition, Fitch has affirmed WeWork's first-lien secured notes at
'CC'/'RR3' and both the second-lien secured notes and unsecured notes at 'C'/'RR6'. The
ratings impact approximately $1.4 billion of WeWork's debt.

WeWork elected to withhold its interest payments on its senior secured notes due Oct. 2,
2023. The company had a 30-day grace period to make the payments before triggering an
event of default under the indentures governing these notes. Since that period has expired
without payment, Fitch considers this as a restricted default.

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

#MiE: 2023 4F 11 H 3 H: EHEIFHCHKH WeWork Companies, LLC Al
WeWork Inc. (ZiFx WeWork) I RAT N L PR <C T 18 22« PR$ PR E 297
(RD) , BFEAZART 10 A 2 HZITH R S0 LA ER 30 K EEFR
CFl. pehh, EEHIN WeWork 25— B BAUBRZEHITEH “CCIRR3”, %
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B B BAR R AR AT R AR PPN “CIRRE” . IRVFLREI | WeWork £ 14 12
FRITHIfIS

WeWork #eiE ANSAT 2023 4 10 7 2 HEARIICGH R Z T ARE . MR E 2
IXSE IR I 2L, EMRIE L FAE T, AR 30 RIERIARAER. BT
JAMR C iy AR, R SRR H 1 27

AR PayPal FIRAT NBAEENA-"; RE“RaE”

J&3Z: 02 Nov 2023: Fitch Ratings has affirmed PayPal Holdings, Inc.'s Long-Term Issuer
Default Rating (IDR) at 'A-'. Fitch has also affirmed the IDRs for the following
subsidiary co-borrowers on the company's $5.0 billion senior unsecured revolving credit
facility: Paypal (Europe) S.a.r.l. et Cie, S.C.A. (Luxembourg borrower), PayPal Pte. Ltd.
(Singapore borrower) and PayPal Australia Pty Limited (Australian borrower). In
addition, Fitch has affirmed the company's senior unsecured revolver and senior
unsecured notes at 'A-'. The Rating Outlook is Stable.

Despite recent underperformance in PayPal's business, Fitch believes the company is well
positioned to benefit from secular growth in ecommerce and digital payments in the
future. Fitch also expects the company to maintain a reasonably conservative balance
sheet while it grows over time. Ratings could be reassessed if fundamentals deteriorate
further and/or management becomes more aggressive with its balance sheet, including via
financing of its various loan portfolios.

(F Rk IE: https://www.fitchratings.com)
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[PF3h75]

BAER: Orsted FIRE TN HZ“HE”; BHIAELRIT NBLEE N “BBB+”

J&3Z: 03 Nov 2023: Fitch Ratings has revised Orsted A/S's (Orsted) Outlook to Negative
from Stable, while affirming the Danish renewables generation company's Long-Term
Issuer Default Rating at 'BBB+'.

The Outlook revision mainly reflects latest negative developments in several US offshore
projects, entailing not only delays, additional costs and material non-recoverable
investments, but also disproportionate cancellation fees in the case of its recently
abandoned Ocean Wind 1 (OCW1).

In the coming months, we expect the company to clarify its medium-to-long term
strategic ambitions as well as selected counter-measures to protect its net leverage. This
will largely determine its rating trajectory, together with our potential reassessment of
risks entailed in large offshore wind projects.

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

B¥E: 2023 4211 H 3 H: HEZPFH N Orsted A/S FUTELR i B8 Ao i %
N, RN X R ETHARER B AR KHRITNELTEHR N
“BBB+”,
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JEEEIT B MR 1 LA SR EIA o s L, A KIER L A
JRAAME KA B B8, 1 H Bl 4 s 1) Ocean Wind 1 3T H ik 1 RK
FRIRETH 9%

FEARNRIUAH BT mR B oS B b, BARAORS AT AT
HPRFILEXT SR o AR KRS b e VPG, LR R KA i b XU T H
O IRAFAE YIRS ()8 L EEBI TP A

BEMAMaZERNRT NBLPFEN“BBB+”; REFEE”

JE3Z: 01 Nov 2023: Fitch Ratings has affirmed the Long-Term Issuer Default Rating
(IDR) for Aon plc (Aon) and related entities, Aon Corporation, Aon Global Holdings plc,
and Aon Global Limited at 'BBB+'. The Rating Outlook is Stable. Fitch also affirmed the
Short-Term IDR for Aon Corporation and Aon Global Holdings plc and CP ratings at 'F2".
Fitch also affirmed ratings on the company's senior unsecured notes at 'BBB+'. The IDR
and security ratings impact approximately $11.3 billion of debt outstanding as of
September 2023, not including unused capacity under the company's $2.0 billion multi-
currency, senior unsecured revolving credit facilities.

Aon's ratings reflect the company's leading global competitive position in the insurance
brokerage and retirement/HR/health consulting industries, stable financial leverage, solid
financial flexibility with a strong cash generation profile, and historically stable profits
and margins.

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

B 2023 4 11 H 1 H: EEFHRHAIME ZER LKL A, Aon
Corporation, Aon Global Holdings plc 1 Aon Global Limited #4417 N Z11FZ%
N'BBB+' . PFZKEE ANCFRE”. HEEILHIN Aon Corporation A1 Aon Global
Holdings plc FI% A& AT NIE LD Ml 29 F O “F27 . BRZIS N IZ A B &
P AT R PP N “BBB+". & 2023 £ 9 H, KAT NEBLFEHINESF R
SO T 2] 113 LR TR RS, REAEIEAF 20 CETTE M E S
TEIME BEAE T BIARAEH &L 7

P22 VPR S B T 1% 8 T LEARBS 42 20 FLB AR N 7 98 5 M e - AT M ) 4= BR AT
JesE A . RROE IV SSATAT . RS A 55 RS PR SRR BRI A BRe 1y, AR
FEREE WA
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BERETRARKIEL T HE“BBB-"; RBE“fE”

JE3Z: 30 Oct 2023: Fitch Ratings has downgraded Beijing Capital Development
Holding (Group) Co., Ltd.'s (BCDH) Long-Term Foreign-Currency Issuer Default Rating
(IDR) to 'BBB-', from 'BBB'. The Outlook is Stable. Fitch has also downgraded BCDH's
senior unsecured rating and the rating on Bright Galaxy International Limited's USD517
million 3.25% senior unsecured notes due 2026 and guaranteed by BCDH to 'BBB-',
from '‘BBB'.

The downgrade is based on BCDH's weakened Standalone Credit Profile (SCP) from
elevated leverage and falling sales amid China's property-sector downturn. The Stable
Outlook is supported by the company's robust funding access and our expectation that
leverage will stay below the revised negative rating trigger of 60% over the next two
years.

BCDH's IDR is three-notches above its SCP of 'bb-', based on our assessment of 'Strong’
government control and support as well as "Weak' socio-political and 'Moderate' financial
implications of a default, in line with our Government-Related Entities (GRE) Rating
Criteria.

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

BI¥E: 2023 4F 10 H 30 H: HEEWPRCKI e #HITRIER (BIRD HRA
al CEHHERD KIS T RAT NIEL7740 H “BBB” F i £“BBB-", EE“FE”.
FUE [A] I & 4R B = AR YT 4% LA 2 Bright Galaxy International Limited &
AT B RHRLRY 2026 AFFIHISEE 2 3.25%0 5.17 1235 70 M TG HIIR ZEHE (11T
% H“BBB” N £ “BBB-".

VRO AT E AR BRI ASTAS FROLE S5, F R DRIAE T rp [ B b T 3 Ik
SEZ AT IAAF R T AER . RERR W T E LR R 5 R E Y
0, HOE R T R OR R AR AT AT AR ol o BB AT JE B AT P R il R Sk AT
60%.

BB BT E R “bb-" B AS FAR L B = A+ 845 | R BI R AT A
BAVFH . RIEEER) CBUFFHRARNPRIRAED) » =AW B Bt T &
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JE3Z: 30 Oct 2023: Fitch Ratings has downgraded Beijing Capital Group Company
Limited's (BCG) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR)
to 'BBB-' from 'BBB'. The Outlook is Stable.

Fitch has also downgraded BCG Chinastar International Investment Ltd.'s (Chinastar)
Long-Term Foreign-Currency IDR to 'BBB-' from 'BBB'. The rating has also been placed
on Rating Watch Negative (RWN).

The downgrade reflects the weaker property and land sales from BCG's property business
amid the sector downturn, which has led to sustained high leverage. The Stable Outlook
on BCG is supported by the group's robust funding access and our expectation that
leverage in the property segment is likely to remain under control over the next two years.

BCG's IDRs are three notches above its Standalone Credit Profile (SCP), which considers
the credit profile of its three core business segments, based on our assessment of the
likelihood of support from its parent, the Beijing State-owned Assets Supervision and
Administration Commission (Beijing SASAC), in line with Fitch's Government-Related
Entities (GRE) Rating Criteria.

Chinastar is BCG's sole directly and wholly owned offshore financing platform. Its
ratings are equalised with those of BCG based on Fitch's Parent and Subsidiary Linkage
Rating Criteria. The RWN on Chinastar captures potential changes in the group's offshore
financing plan and its impact on our assessment of BCG's incentives to support the
company.

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

B¥E: 2023 4F 10 A 30 H: BEZEPH OB H O ERARAR (EQ)
LR MK T RAT NIEL9F H“BBB” T 2 “BBB-", EE“fE”.

BRI IR A e B B R T IR AR (AR BKIAS T RAT NS
P H“BBB” N £ “BBB-", F¥H AN AR L4 5,

PP TR R, AR RO AT N AT Z R, B AR ] 5 = 45 1 o e A
A EIRTS, XSBHAATREFSE A, e R Eit TED R R % EE, b
T St R SR B A PN o b = A T AT AT 2R AT 15 8142 i P T
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JE3Z: 30 Oct 2023: Fitch Ratings has downgraded Beijing Capital City Development
Group Co., Ltd.'s (BCCD) Long-Term Foreign-Currency Issuer Default Rating (IDR) to
'‘BBB-', from 'BBB', with a Stable Outlook.

Fitch has also downgraded the Long-Term Foreign-Currency IDR of BCCD's main
overseas investment platform, International Financial Center Property Ltd. (IFC), to
'‘BB+', from 'BBB-', with a Stable Outlook, as well as the rating on Central Plaza
Development Ltd's USD3 billion medium-term note programme to 'BBB-', from 'BBB’,
which is linked to BCCD's credit profile as its financing SPV.

BCCD's rating is equalised with that of its stronger parent, Beijing Capital Group
Company Limited (BCG, BBB-/Stable), based on Fitch's Parent and Subsidiary Linkage
Rating Criteria. The downgrade on BCCD follows the downgrade on BCG, which is
driven by a weakening in the group's property segment amid the sector downturn.
BCCD's Standalone Credit Profile of 'bb-' influences BCG's ratings, as the subsidiary
accounts for about half of the parent's employed capital.

The Stable Outlook is supported by BCCD's robust funding access and our expectation
that leverage will stay below the revised negative rating trigger of 55% over the next two
years.

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

B 2023 4 10 H 30 H, HEEFH ORI E QI K EAE G R A
CEAR) BRI RAT NIELWH H“BBB” £ “BBB-", EHEfaE”.

BEEC[R) IR 1 B3 A 1) 32 EL AN 55> & International Financial Center Property
Ltd. (IFC) MIKIASN T RAT NIELIVFS H“BBB” M 2 “BBB-", JEE“fE”; ¥
Central Plaza Development Ltd (Central Plaza) 30 1Z3& 7¢ 7 #2245+ %1 (3 2% 1
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BAPR T ER MR AT KR FTHECCC”

FE3Z: 03 Nov 2023: Fitch Ratings has downgraded Chinese homebuilder Xinhu
Zhongbao Co., Ltd.'s (XHZB) Long-Term Foreign-Currency Issuer Default Rating (IDR)
to 'CCC+' from 'B-'/Stable.

The downgrade reflects the company's poor sales performance year to date. Fitch believes
XHZB's sales and business profile may not be sustained without a broad-based recovery
of the property sector, as the company's sales are highly dependent on the launch of its
prime Shanghai projects, which will mostly be sold in the next few years. However, a
recovery is uncertain, especially in lower-tier cities.

XHZB's ratings are supported by its high-quality redevelopment projects in Shanghai,
which will underpin its medium-term sales, and sufficient liquidity to address its
upcoming capital-market debt maturities.

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

BT 2023 48 11 A 3 M. HEEPRG R o [ bt g i o 5 e A FR A 7
HIK AN T R AT NE A PP B-IF8E " F I ZE“CCC+7.

PRCT IO T A F SRR A AT S STAE. BEUON, R AT
ANBEATE IR, Bl = BB B AL S IR AT RETCIEFFEE, D% =] A B e
WA T HAE_EHEHE AR B H , 1K H R AR LEE N . 2R, &
TRAHER], JCHAEAEREIRT

Wi R VRS2 BIFLAE B v R R T H SRR, X T F R S
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Btk REPUEEE R KPR T HE“Baal”; RE“RE”

JE3Z: October 31, 2023 -- Moody's Investors Service has downgraded Tianjin Rail
Transit Group Co., Ltd.'s (TRT) issuer rating to Baal from A3, with a stable outlook.
Previously, the rating was on review for downgrade.

The downgrade reflects the deterioration of the Tianjin municipal government's capacity
to support (GCS) its local government financing vehicles (LGFVs) due to its weakened
credit fundamentals, including its high direct debt burden and elevated state-owned
enterprise (SOE) liabilities. Despite some liquidity relief from the government's support
measures, significant medium-term credit challenges remain.

The stable outlook reflects Moody's expectation that the Tianjin's GCS will remain stable;
and TRT's business profile and integration with, as well as control and oversight by, the
Tianjin municipal government will remain largely unchanged over the next 12 months.

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

BB 2023 £ 10 A 31 H - Bl H RS A Fl R REHUESSEELIG IR
A RAT NPFRNAS” I 22 “Baal”, REB“FEE”. EIZRT, ZIPFHRAL TG
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FEATHPZ R, AHEH B 30t 55 S iy R A L A7 e BT R BUR I SCHRr
FE— R LG 7 imantt, (H b S DR il 2Pk

“RaSE I R Sk 1 AB I U R I BUR SCRF RE TR PR B AR E . REEBLIE A
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(PP 30751

HEMIN CK Hutchison Group Telecom ARSI RAT ATERN“A-"; B
%uﬁ%”

JR3Z: 02 Nov 2023: Fitch Ratings has affirmed Hong Kong-based CK Hutchison Group
Telecom Holdings Limited's (CKHGT) Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) and senior unsecured rating at 'A-'. The Outlook is Stable. The
agency has also affirmed the 'A-' senior unsecured rating of CK Hutchison Group
Telecom Finance S.A., a wholly owned subsidiary of CKHGT.

We rate CKHGT using a top-down approach under our Parent and Subsidiary Linkage
(PSL) Rating Criteria and equalise the rating with CKHGT 's 100% parent, CK Hutchison
Holdings Limited (CKHH, A-/Stable). This is based on our assessment of CKHH's 'High'
strategic and 'Medium' legal and operational incentives to support its subsidiary.

The Outlook reflects our expectation that the strategic incentives for CKHH to provide
support to its subsidiary will likely remain 'High' after the completion of two transactions
in the UK and Italy that are pending regulatory approval, despite a reduction in CKHGT's
rating headroom.

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

B 2023 4 11 H 2 H, BEEC#HIAKIIACSDARA R 2% AR CK
Hutchison Group Telecom Holdings Limited (CKHGT)fK 1A i 4k i & 47 N2
PR UL RS BTAAT TR A A" . JRE N FaE”. BEEEMIN T CKHGT &% 124
& CK Hutchison Group Telecom Finance S.A. & 2k AR N <A-".

BOEARPE I (BEF AR OB VP bRitE) , SR B B R 77246 CKHGT #
T, 15 CKHGT MIBEA R KITAE SO A R A 7 (CKHH, A~/ 5E) VPSR —
Bo X e BT B X ) H A m SR AR SRR T O, SR EEE i E
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JE3Z: 02 Nov 2023: Fitch Ratings has affirmed COFCO (Hong Kong) Limited's
(COFCO HK) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior
unsecured rating at 'A'". The Outlook on the IDR is Stable. Fitch has also affirmed the 'A'
ratings on Prosperous Ray Limited's and Blossom Joy Limited 's outstanding debt
instruments. Both of these notes are guaranteed by COFCO HK.

COFCO HK's rating is closely aligned with Fitch's internal assessment of the
creditworthiness of its parent, COFCO Corporation (COFCO), under the "strong parent,
weak subsidiary™ path of our Parent and Subsidiary Linkage (PSL) Rating Criteria. This
reflects our assessment of the 'Low' legal, 'High' strategic and 'High' operational
incentives for COFCO to provide support.

Our internal assessment of COFCO, which is wholly owned by China's State-owned
Assets Supervision and Administration Commission of the State Council, is derived on a
top-down basis from the Chinese sovereign (A+/Stable) under our Government-Related
Entities Rating Criteria. We believe governmental support will flow down to COFCO HK.

The Stable Outlook reflects our expectation that linkages between COFCO and COFCO
HK will remain intact.

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

B 2023 4F 11 H 2 H: EEWROHNTRER EE ARAA (i
B B IISN T RAT NI PP R m R ATV IO <A, REReE”. A
I\ i Prosperous Ray Limited Al Blossom Joy Limited & 47 [ 545 T B PP A
“A”. IR SRR B ORISR AL R

BOEIRE (BEFARIVPEORIRMESRAE) rheBEsR1 59 PP ERAT, X THORE
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(¥ B3 I8 : https://www.gelonghui.com)

[PF3h75]

BER TYVRRERR M b 1= R BT UR T IR R B “BBB P&

JE3Z: 31 Oct 2023: Fitch Ratings has assigned Singapore-listed CapitaLand Ascott Real
Estate Investment Trust's (Ascott REIT, BBB/Stable) proposed guaranteed unsecured
medium-term notes a 'BBB' long-term rating. The proposed notes will be issued by the
trust's 100% subsidiary, Ascott REIT MTN Pte. Ltd., and will be guaranteed by DBS
Trustee Limited in its capacity as Ascott REIT's trustee.

The proposed notes are rated at the same level as Ascott REIT's Issuer Default Rating
(IDR), as they will form the trust's unsecured obligations and rank pari passu with all its
other senior unsecured obligations. The notes' proceeds will be used to repay maturing
near-term debt.

Ascott REIT's IDR and the Stable Outlook reflect our expectation that the trust's
geographically diversified portfolio of lodging assets will continue to benefit from a
steady recovery in travel and lodging, particularly in the Asia-Pacific region, where 60%
of its assets are based. We forecast EBITDA net leverage to fall to around 8.5x by end-
2023, with funds flow from operations interest coverage remaining above 3.0x.
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(B kM. https://www.fitchratings.com)
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FEeBBB KA . WRAT ZHG I GBI 2 T AR Ascott REIT MTN Pte.
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PURAT ZEHE VT2 55 R P st = R R AS FE IR R AT NELIVFRAR TR, RN
AT B FER R G55, FF5 H T Hoe s P I IR 55 4k T 7] 55 52 £ 3
Ao EEARMISEEE BT S0 H T 20 Bk 2 AR 2 55

T P G b= 1 B FE R R AT NI L VPR« e R B I R T B T
M, Bz S et 2 oo b 3 1 B 20 Ak 4k 4R 2 TR AR TE L R B
Ih FEAREWRHIX, H 60% M 5 = # A T th . HEETE, #2023 4K,
EBITDA WAL HRK 4% 8.5 54, MiaE R EE RN R &R IR 3.0 %
YLl

BEHNFIEBRRRRIFHANAAL”; BE TR

FE3C: 30 Oct 2023: Fitch Ratings has affirmed Singapore-based Housing and
Development Board's (HDB) Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) at '"AAA'" with a Stable Outlook. Concurrently, Fitch has affirmed HDB's
SGD32 billion medium-term note (MTN) programme and the notes issued under the
programme at ‘AAA".

HDB's role is closely in line with the government's housing policy. We deem HDB a
government-related entity and equalise its ratings with the sovereign's (AAA/Stable),
based on our expectations of a high likelihood of exceptional government support for the
entity, if needed.

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

Ve 2023 4 10 H 30 H: HEEAPFHBUBING &R KRR KIS f A m
RATNIBLATHANAAA”, BHEFaE”. FR, BENERRERN 320 12§77t
A ZEAE TR DL AR IR Z R RAT B SR VPN “AAA”S

R R R A S BUT RE B BOR VI, BE YN R K E RS BUN
FHOCHISEAAR, 3 T B0 BUR TE 2 ZEIT A A 1T B8 N2 SEARSE (LR IR S RE (1 T F
HAPS 5 EREZE (AAAIKEE) VRS FE.
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[PF&3h3]

BAERHEFRNA”; REFRE”

JR3Z: 31 Oct 2023: Fitch Ratings has affirmed Japan's Long-Term Foreign-Currency
Issuer Default Rating (IDR) at 'A" with a Stable Outlook.

Japan's 'A' ratings balance the strengths of an advanced, wealthy economy with
correspondingly robust governance standards and public institutions, against weak
medium-term growth prospects and very high public debt. The government's financing
capacity is supported by low bond yields, underpinned by the central bank's monetary
strategy and the broad domestic investor base. Persistent current account surpluses, a
large external asset position and the yen's reserve currency status also support the rating.

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

B 2023 4 10 A 31 H: FEPPHHIN ORI EAT NELWTH AN
“A”, JRECFRE”.
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RS T BUFIIRL B RE T, R BRI et 5 XAG ) 1 JRAT B SR AN 2 1R [ A
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DR VACSES R AN/ E
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JE3Z: October 31, 2023 -- Moody's Japan K.K. has affirmed Shiseido Company,
Limited's A3 issuer and senior unsecured ratings, as well as its (P)A3 senior unsecured
shelf rating. The outlook is maintained at stable.

Shiseido’'s A3 issuer rating reflects the company's leading position in the Japanese beauty
market and its portfolio of internationally recognized brands, particularly in the premium
skincare category. The rating also acknowledges the company's financial discipline, seen
in its moderate leverage and excellent liquidity, which serves as a safety net during times
of financial distress.

The stable outlook reflects Moody's expectation that Shiseido will maintain its
competitive market position, notably in the prestige skincare segment, amid a post-
pandemic recovery in demand for its products in key segments such as China and Japan.
Moody's also expects the company to maintain conservative management policies,
including ample liquidity on is balance sheet and moderate shareholder returns.

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

B 2023 £ 10 H 31 H - Bl HARX AN 7 B AERE AR A3 KAT AVE
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