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[XE]
(5 EE]

BEEFRKBEIHK XEFIFHEMSF QL RITEAF R

FEH FEBRRATGRFETIHET T HICFK LSRR B TR . £
TR R 2 BT, T E X IS RIS T g K. o, 3% 3
H 27 H, REEERAFFHENO TS FRESE - FTEHEN T OILFRN 5295
13570, @i 2020 4F5E—ZEEE AN 4790 {23EeRT k@l AR 2 A KR
FRATYIR T A, 3 HRITH 1422 /2.5 0 H T
(¥ 3k JE: https://www.zhitongcaijing.com)

[PF&3h3]

BERHNXBEATRRIT NBLARRNA”; RERE”

JE3Z: 28 Mar 2024: Fitch Ratings has affirmed the ratings for The Home Depot, Inc.,
including its Long-Term Issuer Default Rating (IDR) at 'A" and Short-Term IDR at 'F1'.
The affirmation follows the announcement of Home Depot's proposed acquisition of SRS
Distribution Inc. (SRS, unrated). The Rating Outlook is Stable.

The ratings reflect Home Depot's record of disciplined capital allocation, large scale
(revenue of around $152.5 billion in FY 2023) and robust cash flow. Fitch expects that
the proposed acquisition of SRS will increase Home Depot's EBITDAR leverage to
around 2.7x for 2024 versus leverage in line with its 2x leverage target over the past five
years. However, the company's plan to pause share repurchases and use FCF to pay down
debt will enable it to reduce EBITDAR leverage to the low 2x range within two years of
transaction close. The acquisition supports Home Depot's expansion into the pro
ecosystem.

(E Rk IE: https://www. fitchratings.com)

B¥: 2024 4F 3 [ 28 H: BEEVFHININ T ZEE A FKIPEE, SRR
ITNBLVEH A", FIRAT NIELTEH I F17. PERIRINRAE F A5 5 B AT
Ji) SRS Distribution Inc. (SRS, ARPF) ZJatii. PFHREE N FRE”.

PR T FAAE RO E . BRI (2023 AR EURZ) Y 1625 12
K ot) MR I et . AR, MW SRS K AE K15 E 2024 F K
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EBITDAR ALAFRIEm S| 2.7 54, MAARSE 2 IFEW 2 FATH B s —2.
SR, 1% W) TR 45 I 52 1Bl ) 948 F B I im 2 b i 55, XA H e 22 5
SERE I K EBITDAR FLAF 2R E] 2 A KK BIRIBESCHF T X%
B AR RFE TP K.

Bia A RERN B2 AR RIS RRERENRE”

J&3Z: March 27, 2024 -- Moody's Ratings (Moody's) affirmed Odyssey Logistics &
Technology Corporation's ("Odyssey") ratings, including its B2 corporate family rating
("CFR™), B2-PD probability of default rating, and the B2 rating on the company's senior
secured first lien bank credit facilities. Moody's also changed the outlook to stable from
positive.

The affirmation of the ratings reflects Moody's view that Odyssey's diversified logistics
offerings, moderate financial leverage and good liquidity position the company to
adequately manage through a challenging and competitive freight market. The company's
operating performance in 2023 was negatively impacted by lower volumes and pricing,
which was common for many freight market participants. Moody's expects market
conditions to only moderately improve over the course of 2024. As a result, Moody's
changed the rating outlook to stable from positive based on expectations that Odyssey's
profitability and free cash flow, while both improving in 2024, will not meet previous
expectations.

(FH & ¥E: https://www.moodys.com)

BE: 2024 £ 3 1 27 H - BHPFREIA 7 RESRYR S B A A HIPER,
BHEHB AR RIS “B2-PD LM VP ALz ] i AR IR 55— B B
RATE T T RARB2VFH . Bl R P2 Je B8\ IE TR B O “Aa g

PP SR TR AL, BB TE SR 2 ST L IR s IS I S5 ALAT AN
R RSN A 22 =] RENS £ FE i PR 58 S I Bis i h 78 0 i . 1% ] 2023
FREEN S BEAR SUa BEAE M B A2, XX 2 10a 15 58 k0
RHE L. BiHiih, mpRoE 2024 F R SIEAHE . Bk, Bk irgeEm
“ILTH ROy AaE”, PUOSHUF RAESER AR I B L&t BAAE 2024 £
predag, (AANSIERZ AU .
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QLIRS

BAERD R Z R ATKPE LHE“BBB-"; RE“IEM”

JE3Z: 28 Mar 2024: Fitch Ratings has upgraded Rolls-Royce plc's Long-Term Issuer
Default Rating (IDR) and senior unsecured rating to 'BBB-' from 'BB+'. The Outlook on
the IDR is Positive.

The upgrade reflects Fitch's confidence that Rolls-Royce will sustain solid and gradually
improving financial metrics, which are already reflective of an investment-grade profile,
supported by its strong business profile. Furthermore, Fitch believes that the company has
structurally improved its financial flexibility and resilience, making it less vulnerable to
external shocks and cost overruns or delays on large programmes.

The Positive Outlook reflects our view that the continued sustained strengthening of
margins and free cash flow (FCF) in the near term, the latter of which hinges to some
degree on strong working capital inflows and a prudent shareholder distribution policy,
along with debt reduction will likely result in an upgrade.

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

B 2024 4F 3 F 28 He MUSIPLLE BRI B A T KR 7 A B2
PP 5 44 TR RS2 M BB+ [ B “BBB". K AT AR 2 G ) E e E
.

VL L R T MR B AR B A (R R ELVESD O O 45 36 b
Ry RIS RIS T, KRR DL R RO R AL . BEAh, R0
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B R SR R RERBON“IETE”; HiA“BBB-"PFLK

J&3Z: 28 Mar 2024: Fitch Ratings has revised the Outlook on Accor SA's Long-Term
Issuer Default Rating (IDR) to Positive from Stable and affirmed the IDR at '‘BBB-'.

The Positive Outlook reflects our expectation that Accor's conservative financial structure
will be sustained over the medium term as the company is committed to a target leverage
below 3x, which is consistent with a 'BBB' rating based on our leverage sensitivities. We
also anticipate that Accor will deliver on its medium-term guidance, which would drive
an increase in cash flow generation.

The rating reflects Accor's leading position in the global hospitality market, strong
geographic and price-segment diversification and financial flexibility.

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

B 2024 4 3 A 28 e HUEDPZO R R H I KR AT B2 AL A
R WO ET, JFRAS R AT A B4 0N BBB-.

ETH LRI T B T BG4 220 1 P A (R I 25 25 MO T, D %
AFIEOTTAS BARALAT S BE0ITE 3 (0L, 305 OB AL T AL AP U 0 BB V4%
. BT RS SRR BB .

PRI T FE7E BRI TSR ORI R 1 X 1) T
L) R 25 R

BERERPEEAFRIFR LHZE“BBB+”; RE“FRE”

JR3Z: 26 Mar 2024: Fitch Ratings has upgraded British American Tobacco plc's (BAT)
Long-Term Issuer Default Rating (IDR) and senior unsecured ratings to '‘BBB+' from
'‘BBB', and perpetual subordinated notes rating to 'BBB-' from 'BB+'. The Outlook on the
IDR is Stable. We have also affirmed the short-term rating at 'F2".

The upgrades reflect BAT's improved leverage metrics, and our expectation of further
deleveraging supported by the recent tightening of BAT's leverage target corridor, as well
as improved profitability and strong free cash flow (FCF) generation.

Anrong Credit Rating Co.,Ltd. 6
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The ratings remain underpinned by BAT's strong business risk profile as one of the
largest global tobacco companies in a fairly consolidated sector, with wide regional and
brand diversification. BAT's credit profile is also supported by a broad next-generation
products (NGP) portfolio, which achieved profitability in 2023 ahead of our expectation,
and by exposure to a wide range of mature, cash-generating and emerging markets
offering good growth potential.

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

B 2024 £ 3 7 26 H: B VFGORSEIMEE A R K ARAT NE LR
= CHEIF VP N “BBB” L £ “BBB+”, ¥R IR R PR N BB+ L &
“BBB-". KAT NEZIVFR I EE T E”. BN 1 F2 A L.

PP R S TS SR FIALAT R R 0, DSBS R S S 2 RIATAT
H b3E BRI« BRI RE T el ANsm s i) B e i A P SCRp R it — 20 B ATH
AR

PSR AN IR K AT 22—, RSB S R E2Z 5 X3

iR Totl, AR IR RBAR O IA SCHEE BB IFS . SE3M = (1045 RPIR B
AT Z N AU (NGP) HERISCH, %/ wh &1 2023 F5cH 1
HECETURREA, JFRE T — RIAA R ST w7 AR 0%
.

[(hE]
[(PFE3h]

F

BT ERE SRR AT KB RE“Caa2”; RE“HH”

J&E3C: March 25, 2024 -- Moody's Ratings has downgraded Agile Group Holdings
Limited's corporate family rating (CFR) to Caa2 from Caal.

At the same time, Moody's has downgraded the following ratings:

* The senior unsecured rating on Agile's senior unsecured notes maturing in 2025 to Caa3
from Caa2; and

» The senior unsecured rating on Agile's senior unsecured perpetual notes to Ca from
Caa2.

Anrong Credit Rating Co.,Ltd. 7
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Moody's has maintained the negative outlook on the ratings.

The rating downgrades and negative outlook mainly reflect Agile's heightened default
risk given its material debt maturities over the next 6-12 months, and weak liquidity
because of continued sluggish sales and constrained funding access. They also reflect our
expectation of weak recovery prospects for creditors if the company were to default.

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

B 2024 2 3 H 25 H, BidkHtE REREBRA PR A 7 1A 7 S5 EH M
“Caal” M £2“Caa2”,

b FEe, 2k N T PO PR

W R SR AL AT 2025 AF 2 SH I = T 24 ) S RO PR M “Caa2”
2 “Caa3” LA SOFHEJE PR 52 AT I e G e HE N 7k 22 S5 40 1) v e AT PR A “Caa2” T
P “Ca”.

i AR HPP R AT R B

PP RS R E B R, BT RR 6-12 KA KERIS R,
= SR AR A R 29 USR], DA A8 B 4 A1 A A i % 2R 3 52 PR -5 B v 3l M e
55 [FIS e AR d T v, Rz AR L), N ESCRT SO 252 55

PEFHANRBREA-KARIT NGRS, RERE”

E3Z: March 28, 2024--S&P Global Ratings today affirmed its 'A-' long-term issuer
credit and financial strength ratings on China-based PICC Reinsurance Co. Ltd. The
outlook remains stable.

The stable outlook on PICC Re reflects our view that PICC Group will maintain its group
credit profile over the next two years. We expect the insurance group to sustain its very
strong competitive position with modest capitalization, and benefit from a very high
likelihood of extraordinary government support over the period. The outlook on PICC Re
also reflects our expectation that the reinsurer will maintain its status as a highly strategic
subsidiary of PICC Group over the next two years.

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

B 2024 4F 3 H 28 H, il AR FHIRES I A BR A 7] “A-"KIHRAT A
5 FHPERRNI 2552 1P e . JREB iR Fa e,

AR TR R e e B T RO e 7 Fm i R s, R H N R AR B 4 A 7E R
KRR ARG FRIL . PR it 1% AR A DR LAE FE R A K T 4 LR
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B AR “Baad” k1T ANVRE; HREREE“IEH”

JE3Z: March 27, 2024 -- Moody's Ratings has changed the outlook on Meituan's
ratings to positive from stable. At the same time, Moody's has affirmed Meituan's Baa3
Issuer rating and senior unsecured ratings.

The positive outlook reflects Meituan's faster-than-expected deleveraging trend,
supported by an enhanced market position in its core food delivery and in-store, hotel and
travel service operations, as well as an extended track record of disciplined growth.

The rating affirmation reflects our expectations that Meituan will continue to improve its
earnings and credit profile by maintaining its already strong performance from its core
business operations and further reducing the operating loss from its new initiative
segment.

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

B 2024 F 3 H 27 H, Blt#iL3EBI“Baa3” 54T NPFEAM S S HA PF
oo [FIRF, RHRESCE PR P12 0 B AR s ™ o 2 A5 I T

“ILTH B SR 1SR BIER T HUWHI ZATAT (L& sy, XS m T HAA S 2E, P
LR AR 55 2 0olk 35 I T 3t L 52T, DRI P A S KD 3%

PPN T, SRBTRIE R REFEL B AT CARBLE S R 0k S, IRt
P/l 25 BT RIS S T B, T 4k 28 e iz AN HPIR DL o

BE TR KRS TRT AR Z“BB+; BRE S

BE3Z: 28 Mar 2024: Fitch Ratings has downgraded Chinese homebuilder Longfor Group
Holdings Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR), senior
unsecured rating and the ratings on its outstanding senior notes to '‘BB+' from 'BBB-'. The
Outlook on the IDR is Negative.

The downgrade reflects the persistent weakness in the company's and the sector's sales
performance, which has further dampened Longfor's cash generation and reduced its
liquidity buffer.

Anrong Credit Rating Co.,Ltd. 9
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The Negative Outlook captures our view that a sustained sales recovery and the eventual
normalisation of private developers' funding access remain uncertain.

Longfor's ratings are supported by its strong bank funding access, backed by its large
investment-property (IP) portfolio and rising recurring income.

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

B 2024 4 3 7 28 H, BERICHILIERAT IR~ 7 RIS kAT N
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S /N AW TR B ME O R A LA SR IR S, B FE R SR Sk e . b
A, KGRk EOT SR AVERAT AN IR S5 B, R P R R AT, R
1T S S R SR AT T b NIl 75 2L
(¥R I8 https://www.bjnews.com.cn)
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BEEAFAFEHREFERTEEN“BBB+”; BEFRE”

JE3Z: 27 Mar 2024: Fitch Ratings has affirmed Singapore-based Mapletree Logistics
Trust's (MLT) Long-Term Issuer Default Rating at 'BBB+' with a Stable Outlook.

Fitch Ratings has also assigned the SGD75 million 3.81% green unsecured notes due
2031 issued by MapletreeLog Treasury Company Pte. Ltd., a subsidiary of MLT a long-
term rating of 'BBB+'. The notes are guaranteed by HSBC Institutional Trust Services
(Singapore) Limited in its capacity as trustee of MLT. The notes are rated in line with
MLT's Long-Term IDR as they constitute direct unsecured and unsubordinated
obligations.

MLT's rating reflects its high quality and geographically diversified portfolio of logistics
assets across APAC. We believe the portfolio's diversification will support positive
portfolio rent reversion, despite weaker tenant demand and declining rents in China (19%
of revenue). We expect all markets, excluding China, will continue to generate rental
growth as a result of built-in rent escalation clauses and positive rent reversion.

(B kE: https://www.fitchratings.com)
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B LRFTIn NGRS RE R

J&E3Z: 25 Mar 2024: Fitch Ratings has upgraded Singapore Life Holdings Pte. Ltd.'s
(SLH) Issuer Default Rating (IDR) to 'A’, from 'BBB+', and Singapore Life Ltd.'s (SL)
Insurer Financial Strength (IFS) Rating to 'A+' (Strong), from 'A-' (Strong), and IDR to
‘A', from 'BBB+'. The Rating Watch Positive on SLH's and SL's ratings has been
removed. The Outlook is Stable. The agency has also upgraded the 'BBB+' rating on
SLH's subordinated long-term securities, from '‘BBB-".

The upgrade follows the completion of the acquisition of SLH by Sumitomo Life
Insurance Company (IFS Rating: A+/Stable) on 18 March 2024. It reflects Fitch's view
that SL, SLH's 100%-owned core operating subsidiary, is 'Very Important’ to its Japanese
ultimate parent.

(B RE: https://www.fitchratings.com)
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[PF&3h3]

BRI\ Sompo Japan FI“A1” R AT &L /19 BERE”

JE3Z: March 25, 2024 -- Moody's Japan K.K. has affirmed the Al insurance financial
strength rating (IFSR) of Sompo Japan Insurance Inc. (SJI), and maintained the stable
outlook.

The affirmation of SJI's Al IFSR reflects Moody's expectation that the insurer will
maintain its very strong capitalization, very strong market position and strong overall
profitability, supported by its improving overseas business. These strengths are partially
offset by the insurer's large exposure to high-risk assets. The company also has a
considerable exposure to gross natural catastrophe risk, although its comprehensive
reinsurance arrangements and global diversification partially temper this risk.

Sompo Japan Insurance Inc. is headquartered in Tokyo and is Japan's largest property and
casualty (P&C) insurance company, with consolidated net premiums written of JPY3.7
trillion for the fiscal year ended March 2023. The insurer provides auto, fire and personal
accident insurance, and is a subsidiary of Sompo Holdings, Inc.

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