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J&3Z: 26 Feb 2024: Fitch Ratings has assigned an 'A' rating to Honeywell International
Inc.'s (HON) planned issuance of senior unsecured fixed-rate notes. Proceeds will be
available for general corporate purposes including funding the pending acquisition of
Carrier's Global Access Solutions business (Access Solutions).

Fitch views HON's acquisition of Access Solutions, announced in late 2023, as consistent
with its operating strategy to focus on secular growth trends, including building
automation. The acquisition, for approximately $5 billion and expected to close in 2024,
will improve HON's operating and financial profile by strengthening its presence in
building security and expanding its software sales and recurring revenue.

Fitch believes HON's strong financial profile provides adequate capacity to absorb the
transaction with limited impact on leverage, and that any increase in debt and leverage
resulting from the acquisition would reverse within one-to-two years.

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

BFE: 2024 2 7 26 H: HEEVPIOEE TR EBR A RVHRIRAT R m R TGHE
TR [ 2 R 2 AR VPR A" . BERSWH T —RAFHE, B AU IRE
Carrier Fi4ERHENMF VL7 Zlk 55 (Access Solutions)H2 it ¥ 4>

HEN R, ERF/RT 2023 FFIREARWIE Access Solutions, 4 & H L T4
FHME KA KBRS E R . X mEZ 50 23%T, Wik T
‘Among Credit Rating CoLtd. 1

Copyright © 2024,All Rights Reserved.



B {2 B T4 =
HRME AR S IR A E] EFRERFHER (110 B)

2024 SESER, R N g H AR H 5K A U R g IR ORI AR R A
A SR BSGE BE JE T 2R I3 E AN 55 R0

BEWN, BRFIRRENEIM 5 IROOMIE R M T RS RIRSZEETT, JALA )
SOMA R, WOW- S BRI BT55 AATAT F R I #0R 72— 2 PT A A 1 8

BERRRT R AT HREREIFHA“BBB”

JE3Z: 27 Feb 2024: Fitch Ratings has assigned a 'BBB' rating to Kraft Heinz Foods
Company's (Kraft Heinz) new five-year euro-denominated 550 million senior unsecured
notes. The debt will be pari passu to the company's existing senior unsecured debt and net
proceeds from this offering will be used for general corporate purposes, including the
repayment of the EUR550 million notes due May 2024.

The Kraft Heinz Company (KHC) and its subsidiary, Kraft Heinz's 'BBB' Long-Term
Issuer Default Ratings (IDR) reflect the company's improved operating trajectory relative
to its pre-pandemic profile. The company's portfolio optimization and repositioning
enable it to focus on faster growing categories and geographies. These efforts, alongside
good cost reduction, strategic investments and balance sheet management, should enable
Kraft Heinz to generate at least flat organic sales growth and EBITDA in the low $6
billion range over the medium term while sustaining EBITDA leverage (gross
debt/EBITDA) between 3.0x-3.5x.

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

BiE: 2024 £ 2 H 27 H: BEEPIRRRFREM AR RTINS 5.5
ACBRTT L S PR EE IR E N BBB % . 1% 151 55K 5 A 51 B AL 2 oA -5 45 Ak
T RSEZAZERAL, IRCEETR SRR T—Raa Hig, Gfitzid 2024 £ 5 A
FJHI) 5.5 {CRK TS

FRFRAF M TFAFERFKRFBBB KM RKAT NHBLIVEL [ Mt 7 1% A A
FEX TR AT A E LA il . A w72 Al G AR A B e A A L R tg &
T TGRSR A X . X855y, 0 b RAFHY A HIDR RIS 15 58 F0 B8 7 471
fiREH, el R F IREF AN Sl 20 R AP B aE KA 60 124357t
[¥) EBITDA, [FIFKE EBITDA ALFFR (EAfHi4/EBITDA) 4EfFfE 3.0 £%5-3.5 {52
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[PF&3h3]

BAE L “Bal" P RERE

J&3Z: February 28, 2024 -- Moody's Investors Service (Moody's) has today affirmed the
Bal long-term corporate family rating (CFR), the Bal-PD probability of default rating
(PDR) and the Bal senior unsecured long-term debt ratings of Telefonaktiebolaget LM
Ericsson (Ericsson), a leading global provider of telecommunications equipment and
related services to mobile and fixed network operators. The outlook remains stable.

Ericsson's rating reflects its significant scale and relevance as the number two wireless
telecommunications  equipment  manufacturer  globally; strong  geographical
diversification, with sales well spread across all major regions; and strong liquidity and
track record of support from its main shareholders. The rating is constrained by the
cyclicality of the telecom equipment industry; the company's exposure to intense
competition and technology cycles; its high investment needs and R&D costs; the decline
in 2022-23 profit; and the weakened macroeconomic outlook.

The stable outlook on the rating reflects Moody's expectation that Ericsson's operating
performance and key credit ratios will strengthen in 2024, thanks to stronger contribution
from mobile networks and lower restructuring costs.

(B kE: https://www.moodys.com)
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JR3Z: 26 Feb 2024: Fitch Ratings has affirmed Compagnie Generale des Etablissements
Michelin's (Michelin), Compagnie Financiere Michelin SAS's (CFM) and Compagnie
Financiere Michelin Suisse SA's (CFM Suisse) Long-Term Issuer Default Ratings (IDRS)
at 'A-". The Outlooks are Stable.

The affirmation reflects Michelin's solid operating margins and leverage metrics, leading
market position in the tire industry.

The Stable Outlook reflects our expectation that Michelin's free cash flow (FCF) margins
will remain around 2%, in line with its rating sensitivities, despite a conservative volume
growth assumption for 2024. In 2023, Michelin's FCF turned positive, after a 2022 deficit,
as the group released almost EURL1 billion net working capital (NWC) and improved its
operating profitability. Despite some acquisitions, Michelin reduced gross and net debt
levels, in turn deleveraging by 0.3x on a gross and net basis.

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

BE: 2024 4 2 H 26 H: EEWPHHIKREMLF . KREMER A A

(CFM) MK H ARG RbEG A" (CFM it BJRKBIRAT NIELATER N<A-". JE
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e FoPguguRlE, R EPERT 2024 SR ERE KM 1R IR . BEESER

BEGE 10 CBR TG E Is A IS mE LB A GE ), KA B IR AE 2022 4
Anrong Credit Rating Co.,Ltd. 4

Copyright © 2024,All Rights Reserved.



B {2 B T4 =
HRME AR S IR A E] EFRERFHER (110 B)

M7 )R, T 2023 SFHEONIEE. REHT 780y, (EREMER 7265
ARG KT, T AE S5 55 A4 50 55 B Al B FRAIK 17 0.3 £ AT AR

(FE]
QISR

BN <A RAT NPES; RE“RE”

J&3Z: February 26, 2024 -- Moody's Investors Service has affirmed Inner Mongolia Yili
Industrial Group Co Ltd's (Yili) A3 issuer rating and the A3 senior unsecured rating on
the bonds issued by Yili Holding Investment Limited, a wholly-owned subsidiary of Yili.
The bonds are unconditionally and irrevocably guaranteed by Yili. Moody's has
maintained the stable outlook on the ratings.

Yili's A3 issuer and senior unsecured ratings reflect the company's strong position in
China's sizable dairy product market, its integrated business model, strong distribution
capabilities and well-known brand. The ratings also consider Yili's strong credit metrics
and financial prudence, evidenced by its excellent liquidity, balanced funding approach
and controlled investments. These strengths are counterbalanced by the risks arising from
ongoing food safety issues in China (Al negative), intense competition and execution
risks related to the company's expansion plans.

The stable rating outlook reflects Moody's expectation that the company will continue to
(1) maintain the good quality of its products, thereby upholding high food safety
standards; (2) prudently manage its capital spending and debt; and (3) maintain strong
liquidity.

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

B 2024 2 H 26 H, BIafA A S RSV AR BB A PR 22 =] A3
RAT NVEG UL S b R ey B 4 85122 5] Yili Holding Investment Limited & 47 1)
5197 A3 = R TCHRAM VR, BRI A Bk i 2R SR TG 2% 1t A AT SIS 4RO
Bl gERr 7 fm IvER R .
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JE3Z: 26 Feb 2024: Fitch Ratings has affirmed Nanjing Yangzi State-owned Assets
Investment Group Co., Ltd.'s (NYSI) Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDR) at 'A-' with a Stable Outlook. Fitch has also affirmed at 'A-' the
outstanding senior unsecured notes issued by NYSI and its subsidiary, Xi Yang Overseas
Limited (XYO).

NYSI is the flagship government-related entity (GRE) for urban development within
Nanjing Jiangbei New District (JND), the only national-level new district in China's
eastern Jiangsu province. NYSI's urban-development role encompasses infrastructure and
social housing. It also distributes public-housing loans to small GREs in Nanjing,
Jiangsu's capital city, under an agreement between the government and China
Development Bank (CDB, A+/Stable).

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

B 2024 £ 2 H 26 H, HEPHOHIAE R T EEREE-E R ITEA
A (BFPEBD KA RAAR TR NFERITEHON A, BEFE”. HEF N
Wiz T E % S H /A7 Xi Yang Overseas Limited (XYO) KAT K2k AL 2L
FEHIVPLCN A,

B F B BOE RV ME— B R X rE LA X (CLAEH XD PSR T
FER B BB AR DG Ak o 377 B 3% B3 T A BR e o BB, 458 3 i B i 152 b AN (R
PEAE L. BRAh, MRIBBUFS EZHFRET (BT, A+FRE) BRI — T
W P BRI 5 53 ) e T BB/ (R BURT A S Al R TBOM - X i B2 3K

B INGB AR AT “A3 R 5L 17 E: REFaE”

JE3Z: February 27, 2024 — Moody's Investors Service has affirmed the A3 insurance
financial strength rating (IFSR) of Dinghe Property Insurance Co., Ltd. (Dinghe
Insurance) and maintained the stable outlook.

Anrong Credit Rating Co.,Ltd. 6
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The affirmation of Dinghe Insurance's A3 IFSR reflects the insurer's consistently strong
underwriting profitability and strong risk-based capitalization, all underpinned by its
affiliation with its controlling shareholder, China Southern Power Grid Co., Ltd. (CSG,
Al negative, Baseline Credit Assessment (BCA) baal). These strengths are offset by the
insurer's weak franchise outside of CSG's business and high gross catastrophe exposure
due to its geographic concentration.

The stable outlook reflects Moody's expectation that Dinghe Insurance will maintain its
strong risk-based capitalization and underwriting profitability over the next 12-18 months.
The agency also expects the insurer's business relationship and ownership by CSG will
not change significantly.

(P kE: https://www.moodys.com)
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JE3C: February 28, 2024 -- Moody's Investors Service has affirmed Nan Fung
International Holdings Limited's Baa3 issuer rating.

At the same time, Moody's has affirmed the following ratings on the below instruments,
which are unconditionally and irrevocably guaranteed by Nan Fung:

(1) the Baa3 backed senior unsecured ratings on the notes issued by Nan Fung Treasury
(1) Limited and Nan Fung Treasury Limited, and

(2) the provisional (P)Baa3 backed senior unsecured rating on Nan Fung Treasury
Limited's medium-term note program.

Moody's has maintained the stable outlook on the ratings.

The ratings affirmation and stable outlook reflect our expectation that Nan Fung's
sufficient liquidity and financial buffer and growing recurring rental revenue stream will
anchor the company's overall credit quality and offset lower earnings arising from a
decrease in its property development revenue.

(B % JE: https://www.moodys.com)
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(1)Nan Fung Treasury (1) Limited }2 Nan Fung Treasury Limited /& 1T 52451
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(2)Nan Fung Treasury Limited 35248 0 I I (P)Baa3 ™4 S fm 2L H
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JE3Z: Feb. 29, 2024--S&P Global Ratings today revised its ratings outlook on Sun Hung
Kai Properties Insurance Ltd. (SHKPI) to positive from stable. At the same time, we
affirmed our 'A-' long-term local currency financial strength rating and issuer credit rating
on the P/C insurer.

Our assessment of SHKPI's capital adequacy has improved following the application of
the revised capital model criteria. The insurer's capital buffer will likely improve to
99.99% confidence level (extreme stress) over the next 24 months. The positive outlook
reflects the possibility that we could upgrade SHKPI over the next two years if the insurer
demonstrates improved earnings stability. We also expect SHKPI to remain a moderately
strategic subsidiary of SHKP over the period.

(EBEIE: https://www.spglobal s.com)
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BN MPACT #1RAT PR B “Baal "4

JE3Z: February 28, 2024 -- Moody's Investors Service (Moody's) has assigned a senior
unsecured rating of Baal to the proposed SGD-denominated notes to be issued by
MPACT Treasury Company Pte. Ltd. under the company's existing euro medium term
securities program, which is rated (P)Baal.

MPACT Treasury Company Pte. Ltd. is a wholly-owned subsidiary of Mapletree Pan
Asia Commercial Trust (MPACT, Baal negative). The notes will be guaranteed by DBS
Trustee Limited in its capacity as a trustee of MPACT.The outlook is negative.

MPACT will use the proceeds from the notes to refinance its existing borrowings.

MPACT's Baal rating reflects its recurring income generation from good-quality assets
and a track record of stable operating performance, particularly at its Singapore portfolio.
While there are ongoing challenges at the trust's assets in Greater China, the trust
managed to achieve high occupancy and positive rent reversion on an overall portfolio
level. MPACT's portfolio is also supported by a diversified mix of high-quality tenants.

At the same time, MPACT's credit quality is supported by its links with its sponsor,
Mapletree Investments Pte Ltd (MIPL), because the trust can leverage its sponsor's
operational track record, expertise and strong network of relationship banks.

The negative outlook reflects MPACT's weak credit metrics over the next 12-18 months
because of tepid earnings recovery, particularly at its North Asia portfolio. In the absence
of debt reduction through asset sales or equity issuances, Moody's does not expect
MPACT's credit metrics to improve meaningfully.

(P kIE: https://www.moodys.com)
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J&E3Z: 29 Feb 2024: Fitch Ratings has revised the Outlook on Japan-based Renesas
Electronics Corporation's Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) to Stable, from Positive, and has affirmed the IDRs and the company's
USD1.35 billion senior unsecured notes due 2024 and 2026 at 'BBB'.
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The Outlook revision reflects lower certainty that the company will sustain medium-term
gross EBITDA leverage below 2.0x - following its announcement of a proposed
acquisition of Altium Ltd.

The affirmation reflects the company's solid business profile, robust operating cash
generation and modest financial leverage, despite weak near-term demand and continued
inventory adjustments, particularly in its industrial, infrastructure and internet-of-things
(11oT) segments.

(B kM. https://www.fitchratings.com)
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JR3Z: February 28, 2024 -- Moody's Japan K.K. has affirmed Nippon Telegraph and
Telephone Corporation's (NTT) Al long-term issuer rating, a2 Baseline Credit
Assessment (BCA) and P-1 commercial paper rating. Moody's has also affirmed NTT
FINANCE CORPORATION's (NTT Finance) long-term issuer, senior unsecured, backed
senior unsecured ratings of A1, and senior unsecured medium-term note (MTN) program
rating of (P)Al. At the same time, Moody's has changed the outlook on the ratings to
negative from stable for both issuers.

The outlook change to negative is primarily driven by the increasing likelihood that
NTT's strong appetite for growth investment will keep its leverage elevated over the
coming 1-2 years.

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