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J&E3Z: 07 Dec 2023: Fitch Ratings has assigned a 'BBB' rating to American Electric
Power Company, Inc.'s (AEP) issuance of $1 billion 5.2% senior notes, series R, due
2029. The net proceeds from the sale of the notes will be used to repay at maturity all or a
portion of the $805 million junior subordinated debentures maturing on March 15, 2024.
In the interim, net proceeds may be used for general corporate purposes, including the
repayment of short-term debt. At Sept. 30, 2023, AEP had $1.86 billion in commercial
paper outstanding. AEP's Long-Term Issuer Default Rating (IDR) is 'BBB' with a Stable
Rating Outlook.

(F Pk IE: https://www.fitchratings.com)
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J&3Z: 04 Dec 2023: Fitch Ratings has affirmed Cargill Incorporated's Long-Term Issuer
Default Rating (IDR) at 'A'. Fitch has also affirmed all of the debt ratings for Cargill and
Cargill Global Funding PLC, including the Short-Term IDR at 'F1'. The Rating Outlook
is Stable.

Cargill's rating reflects its strong business profile, supported by the substantial scale of its
diverse agricultural operations geographically, logistically and across key commodities,
which are underpinned by a robust risk-management framework. Cargill benefits from
solid operating momentum, reflecting good demand, relatively tight, but expanding
commodity supplies and a healthy margin environment across most of its business
segments. Fitch projects EBITDA around mid-to-high USD6 billion for fiscal 2024
compared with USD7.5 billion in fiscal 2023.

Cargill's financial profile is also strongly supported by abundant liquidity. Fitch expects
leverage (RMI-adjusted EBITDA leverage) metrics could be around mid-1.0x in fiscal
2024.

(FEMRIE: https://www.fitchratings.com)
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J&E3Z: 04 Dec 2023: Fitch Ratings has affirmed CNH Industrial N.V.'s (CNHI) Long-
Term Issuer Default Rating (IDR) and senior unsecured debt at 'BBB+'. The Outlook on
the IDR is Stable.

The affirmation reflects CNHI's solid business profile, healthy operating margins and
cash flows, and improving leverage metrics. CNHI reported solid 9M23 operating
margins, backed by favourable pricing effect in its agriculture (AG) and construction
equipment (CE) businesses, despite weakening AG volumes during the last quarter.

In 2024 and 2025, Fitch expects more challenging market conditions in AG given lower
farmers' income and high interest rates. However, CNHI's cost-saving actions and pricing
discipline should support the industrial business's EBIT/margins at double digits. Fitch
also expects CNHI's free cash flow (FCF) to remain positive to 2026 and consistent with
the rating, despite some short-term impact from net working capital (NWC) outflows, and
medium-term capex increase.

(B kE: https://www.fitchratings.com)
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J&E3Z: December 06, 2023 -- Moody's Investors Service has today taken the following
rating actions on China Jinmao Holdings Group Limited (China Jinmao):

1. Withdrawn China Jinmao's Baa3 issuer rating and assigned the company a Bal
corporate family rating (CFR);

2. Downgraded to Bal from Baa3 the backed senior unsecured rating on the USD notes
issued by Franshion Brilliant Limited, a wholly-owned subsidiary of China Jinmao, and
to Ba3 from Ba2 the backed preferred stock rating.

The notes are unconditionally and irrevocably guaranteed by China Jinmao.

All the rating outlooks are negative. Previously, the ratings were on review for
downgrade.

The rating downgrade reflects our expectation that China Jinmao's credit metrics are
unlikely to recover to levels supportive of its previous Baa3 rating over the next two
years because of its weakening sales and gross profit margins, as well as its maintenance
of a high debt leverage to preserve liquidity amid volatile market conditions.

The negative outlook reflects uncertainties over the company's ability to recover its
contracted sales, credit metrics and profit margins over the next 6-12 months in light of
the challenging market conditions.

CEH%IE: https://www.moodys.com)
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JR3Z: 01 Dec 2023: Fitch Ratings has affirmed Shandong Hi-Speed Holdings Group
Limited's (SHHG) Long-Term Foreign- and Local-Currency Issuer Default Ratings
(IDRs) at 'A-". The Outlook is Stable.

Fitch has also affirmed the 'A-' rating on the USD200 million of 3.95% senior unsecured
bonds due May 2024, issued by SHHG's wholly owned subsidiary, Coastal Emerald
Limited. The bonds were issued under a medium-term note programme with a keepwell
and equity interest purchase undertaking from SHHG's parent, Shandong Hi-Speed
Group Co., Ltd. (SHS, A/Stable), and guarantee from SHHG.

The affirmation reflects Fitch's expectation that the linkages between SHHG and SHS
will remain stable. SHHG is rated one notch below SHS, based on the parent's ‘Medium'
incentives to support the subsidiary as assessed under our Parent and Subsidiary Linkage
Rating Criteria.

CEPEIFE: https://www.fitchratings.com)
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JE3C: 01 Dec 2023: Fitch Ratings has published China-based Changde Urban
Development Group Co. Ltd.'s (CUDG) Long-Term Foreign- and Local-Currency Issuer
Default Ratings of 'BBB-'. The Outlook is Stable.

CUDG is a government-related entity (GRE) located in Changde municipality. Direct
government ownership and control and a consistent support record indicate a strong
linkage between CUDG and the Changde government. CUDG's role as a primary
investment and financing platform for the local government to invest and operate state-
owned assets also provides a strong incentive for the government to ensure the entity's
business continuity.

The Stable Outlook reflects our expectation that the strength of linkages between CUDG
and the government, and the government's incentive to provide support to CUDG, if
needed, will remain intact.

(HPkME: https://www.fitchratings.com)
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J&E3Z: December 07, 2023 -- Moody's Investors Service ("Moody's") has changed to
negative from stable the outlooks on Hysan Development Co., Ltd. (Hysan), Hysan
(MTN) Limited and Elect Global Investments Limited.

At the same time, Moody's has affirmed Hysan's Baal issuer rating, as well as the
following ratings, which are unconditionally and irrevocably guaranteed by Hysan: (1)
Hysan (MTN) Limited's provisional (P)Baal backed senior unsecured rating on its
medium-term note (MTN) program and its Baal backed senior unsecured notes under the
MTN program; and (2) Elect Global Investments Limited's Baal backed senior unsecured
and Baa3 backed preference stock ratings on its subordinated perpetual capital securities.

The change in outlook to negative reflects our concerns that unfavorable interest rate and
leasing market conditions will increase the likelihood of Hysan's credit metrics staying
weak over the next 12-18 months.

CEH%IE: https://www.moodys.com)
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J&E3Z: December 07, 2023 --Moody's Investors Service has changed to negative from
stable the outlooks on Champion Real Estate Investment Trust (Champion REIT) and
Champion MTN Limited.

At the same time, Moody's has affirmed Champion REIT's Baal issuer rating, as well as
the provisional (P)Baal senior unsecured ratings on Champion MTN Limited's medium-
term note (MTN) program and the Baal ratings on the senior unsecured notes issued
under the MTN program, which are unconditionally and irrevocably guaranteed by
Champion REIT.

The change in the outlook to negative mainly reflects a significant likelihood that
Champion REIT's key credit metrics will deteriorate and remain weak over the next 12-
18 months, amid an elevated interest rate environment and prolonged downturn in the
office rental market.

(A% JE: https://www.moodys.com)
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JE3Z: 10 Dec 2023: Fitch Ratings has assigned Japan-based Mitsui Fudosan Co., Ltd.
first-time Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) of 'A'.
The Outlook is Stable. Fitch has also assigned a senior unsecured rating of 'A'.
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Mitsui Fudosan's ratings reflect the strength of its business profile, which benefits from a
large and diversified portfolio, quality properties, high rental-income stability and a solid
liability profile.

The Stable Outlook reflects Mitsui Fudosan's high portfolio value and strong property
performance, which allows the company to manage its loan-to-value (LTV) ratio and
EBITDA interest cover within the sensitivities for its ratings.

(B kM. https://www.fitchratings.com)
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JE3Z: December 06, 2023 -- Moody's Japan K.K. has downgraded Electric Power
Development Co., Ltd.'s (J-POWER) issuer and senior unsecured bond ratings to A3
from A2, and changed the outlook to stable from negative.

The downgrade of J-POWER's ratings is driven by Moody's expectation that the
company's credit profile will remain constrained because the advantages it previously had,
including the cost-competitiveness of its core coal-fired generation assets, will gradually
dissipate. This, combined with its investment needs for its decarbonization efforts, will
prevent an improvement in its leverage.

The stable outlook reflects Moody's expectation that J-POWER will maintain its
important role as a nationwide wholesaler in Japan (Al stable) with power purchase
contracts with a diversified base of off-takers nationwide, that includes all 10 Japanese
electric utilities, which supports cash flow stability. The company also maintains an
important role in Japan's energy supply through its ownership of critical generation and
transmission assets throughout the country.

(HPkIE: https://www.moodys.com)
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