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(37311

BERTERRBAFAMRITHIRELHEA R AL PR

JR3Z: 12 Apr 2023: Fitch Ratings has assigned a 'AA' rating to Walmart, Inc.'s proposed
senior unsecured notes issuance of up to $5 billion. Proceeds will be used for general
corporate purposes.

Walmart's 'AA'/Stable ratings reflect its dominant global retail market share position,
with $611 billion of revenue in 2022, positive comparable store sales (comps), substantial
cash flow, and consistent financial strategy, which has resulted in stable adjusted
debt/EBITDAR leverage around 2x.

(FP K IR: https:/mww.fitchratings.com)
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JR3Z: 11 Apr 2023: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDRs) for United Airlines Holdings, Inc. and its primary operating subsidiary, United
Airlines, Inc., at 'B+'. The Rating Outlook is revised to Stable from Negative.

The Outlook revision is driven by a healthy demand environment, which Fitch expects to
drive improving revenues and margins in 2023. Longer-term trends are positive as Fitch
anticipates that United's fleet renewal efforts and growth strategy will mitigate cost
pressures and improve the company's competitiveness and margin profile over the
intermediate term.

(FHRkIE: https://www.fitchratings.com)
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JE3Z: April 13, 2023 -- Moody's Investors Service (Moody's) has today changed the
outlook for UK-based consumer product company Reckitt Benckiser Group Plc (Reckitt
or the company) and its subsidiaries Mead Johnson Nutrition Co., Reckitt Benckiser
Treasury Services Plc and Reckitt Benckiser Treasury Services B.V. to positive from
stable. Moody's also affirmed i) the A3 long-term issuer rating of Reckitt, ii) the Prime-2
(P-2) backed commercial paper ratings and the A3 backed senior unsecured ratings of
Reckitt Benckiser Treasury Services Plc and iii) the A3 backed senior unsecured ratings
of Mead Johnson Nutrition Co. and Reckitt Benckiser Treasury Services B.V.

The A3 rating positively reflects the company's strong brands and focus on premium
segments of their markets, which results in high operating margins, as well as its good
geographical diversification and strong cash flow generation.

The positive outlook reflects the rating agency's base case expectations that Reckitt's
Moody's-adjusted gross leverage will remain below 2.5x, and that the company's
competitive position will remain broadly unchanged, supporting steady revenue growth
and at least flat operating margins.

(B RME: https://www.moodys.com)
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JE3Z: 11 Apr 2023: Fitch Ratings has downgraded China-based homebuilder Sino-
Ocean Group Holding Limited's Long-Term Foreign-Currency Issuer Default Rating
(IDR) to 'B-' from 'B+' and its senior unsecured rating to 'B-' with a Recovery Rating of
'RR4', from 'B+'. Fitch has also downgraded Sino-Ocean's USD600 million subordinated
perpetual debt to 'CCC', with a Recovery Rating of 'RR6', from 'B-". All ratings remain on
Rating Watch Negative (RWN).

The downgrade reflects increasing uncertainty over Sino-Ocean's financial flexibility,
following missed payment of amortisation on syndicated loans on 31 March 2023, though
the payment is voluntary and does not constitute a default according to the company. The
RWN reflects material uncertainties over Sino-Ocean's liquidity situation and whether
imminent meaningful support from its parents is forthcoming, a lack of which would
likely lead to the removal of the one-notch support.

Sino-Ocean is rated one notch above its Standalone Credit Profile (SCP) of 'ccc+',
benefitting from support from its largest shareholder, China Life Insurance Company
Limited (A/Stable), in accordance to Fitch's Parent and Subsidiary Linkage (PSL) Rating
Criteria.

(HBEME: https://www. fitchratings.com)
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JE3Z: 13 Apr 2023: Fitch has revised the rating Outlook on Chinese e-commerce
company Meituan to Stable from Negative and affirmed the Long-Term Issuer Default
Rating at 'BBB-'. The agency also affirmed the company's senior unsecured rating and the
rating on its US dollar notes at 'BBB-'.

The Qutlook revision reflects Fitch's expectation that Meituan's free cash flow (FCF)
generation trend is likely to be sustained after turning positive in 2022, primarily due to
recovery in China's consumption, growing cash flow from core local commerce and
disciplined investment for growth. Meituan's ratings reflect its dominant market position
in food delivery and significance in the niche local-service sector, with stable cash flow
from its core local commerce segment, which should support its investment in new
initiatives.

(B R¥E: https://www.fitchratings.com)
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BEHINNRRPPEN“BBB”; RE“FE”

BE3C: 13 Apr 2023: Fitch Ratings has affirmed China-based Xiaomi Corporation's
(Xiaomi) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) and
senior unsecured rating at 'BBB'. The Outlook is Stable.

Anrong Credit Rating Co.,Ltd. 5
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The agency has also affirmed the ratings on outstanding senior unsecured notes issued by
100%-owned Xiaomi Best Time International Limited at 'BBB'. The notes are
unconditionally and irrevocably guaranteed by Xiaomi.

The affirmation reflects our expectation that Xiaomi will maintain its solid market
position in the global smartphone market, expand its footprint in the premium smartphone
segment, and maintain steady growth in its internet of things (IoT) products and internet
service businesses in the medium term. However, there are near-term challenges due to
the weak consumer sentiment amid a slower global economy and the possibility that its
EV business may materially weaken its credit profile.

We expect Xiaomi to maintain its solid net cash position and moderate EBITDA leverage
for the non-financial operations at below 2.0x. However, Xiaomi's ability to maintain
leverage below this level and sustain its free cash flow (FCF) above CNY5 billion could
be threatened if the company's entry into China's highly competitive EV market is
unsuccessful, which may lead to negative rating action. Therefore, without further
information on how the EV business will perform and the level of losses the company is
willing to sustain, we consider the ratings headroom to be low.

(B ME: https://www. fitchratings.com)
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JE3C: 14 Apr 2023: Fitch Ratings has affirmed State Power Investment Corporation
Limited's (SPIC) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior
unsecured rating at 'A’. The Outlook is Stable. Fitch has also affirmed SPIC Luxembourg
Energy Investment Company S.a r.l.'s (SPIC EIC) Long-Term Foreign-Currency IDR of
‘A-" with a Stable Outlook.

In addition, Fitch has affirmed the 'A’ ratings on SPIC's USD300 million 3.875% bond
due 2026, issued by SPIC 2016 US Dollar Bond Company Limited and unconditionally
and irrevocably guaranteed by SPIC. The agency has further affirmed the 'A-' ratings on
the USD500 million 4.650% bond due 2023, issued by SPIC Luxembourg Latin America
Renewable Energy Investment Company S.a r.l. (SPIC Lux Issuer). The bond is
guaranteed by SPIC EIC and supported by SPIC via a keepwell, liquidity support and
equity interest purchase covenant deed. Furthermore, Fitch has affirmed the 'A'’ rating on
the USD1 billion 1.625% bond due 2025 that was issued by SPIC MTN Company under
SPIC's USD3 billion medium-term note and perpetual security programme.

SPIC is rated one notch below the China sovereign (A+/Stable) under our Government-
Related Entities (GRE) Rating Criteria, reflecting a strong likelihood of state support,
underpinned by its critical role as one of China's five largest state-owned power
generators and one of the four nuclear power-plant operators, with an exclusive right to
develop CAP1400 nuclear technology.

SPIC EIC is SPIC's primary offshore financing platform for projects in Latin America
and Europe. It is rated one notch below SPIC on our assessment of 'High' operational
incentives, 'Medium' legal incentives and 'Low' strategic incentives under the strong
parent, weak subsidiary path in Fitch's Parent and Subsidiary Linkage (PSL) Rating
Criteria.

CEPEIFE: https://www.fitchratings.com)
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Bt T A EER KA TRT AREE“Baad”; REFEE FaE”

JE3Z: April 14, 2023 -- Moody's Investors Service has downgraded the local currency
and foreign currency long-term issuer ratings of China Huarong Asset Management Co.,
Ltd. (Huarong AMC) to Baa3 from Baa2, and its local currency and foreign currency
short-term issuer ratings to P-3 from P-2.

In addition, Moody's has downgraded the long-term backed senior unsecured debt ratings
of Huarong AMC's offshore financing vehicles — including Huarong Finance 2017 Co.,
Ltd, Huarong Finance Il Co., Ltd and Huarong Finance 2019 Co., Ltd. — to Bal from
Baa3, and their long-term backed senior unsecured medium-term note (MTN) program
ratings to (P)Bal from (P)Baa3. Moody's has also downgraded Huarong Finance 2019
Co., Ltd.'s short-term backed senior unsecured MTN program ratings to (P)NP from
(P)P-3.

The notes issued under the MTN program established by the three offshore financing
vehicles are guaranteed by China Huarong International Holdings Limited (Huarong
International) and supported by keepwell deeds from Huarong AMC.

The entity-level outlook on Huarong AMC and its offshore financing vehicles is stable.
Today's rating actions conclude Moody's review for downgrade initiated on 22 March
2023.

Anrong Credit Rating Co.,Ltd. 8
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Today's rating actions reflect Huarong AMC's lowered standalone assessment to caal
from b3 due to the deterioration of its profitability, capital and asset quality in 2022. The
company reported a net loss attributable to its shareholders of RMB27.6 billion in 2022
because of fair value losses on equity investments, an increase in credit impairment losses
and a decrease in revenue from acquisition-and-restructuring distressed debt assets.
Moody's views the large net loss in 2022 as a reflection of Huarong AMC's weakness in
risk management, which is a key driver of today's rating action.

The stable outlook reflects Moody's expectation that the company can maintain its
business operation and adequate liquidity in the next 12-18 months, which mitigates the
pressure on its profitability, capital and asset quality.

(EPkME: https://www.moodys.com)
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WERTHFEERRITHIARTASFAAKHIRIT IS

BE3C: April 13, 2023--S&P Global Ratings today assigned its 'AA' long-term issue
rating to a proposed issue of Chinese yuan-denominated bonds by China Education
Group Holdings Ltd.

We equalize the rating on the bonds with the long-term foreign currency issuer credit
rating on the guarantor, Credit Guarantee and Investment Facility (CGIF; foreign
currency: AA/Stable/A-1+), a trust fund of the Asian Development Bank. The issue
rating is based on CGIF's unconditional, timely, and irrevocable guarantee.

The rating on the bonds is subject to our review of the final issuance documentation.
(EBEFE: https://www.spglobals.com)
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(373171

BER\NFRYRETLIFENBBB+”; BERE”

E3C: 14 Apr 2023: Fitch Ratings has affirmed Singapore-based Mapletree Logistics
Trust's (MLT) Long-Term Issuer Default Rating at 'BBB+' with a Stable Outlook. The
agency has also affirmed the 'BBB+' rating on the unsecured notes issued by MLT's
wholly owned subsidiary, MapletreeLog Treasury Company Pte. Ltd. The unsecured
notes are guaranteed by HSBC Institutional Trust Services (Singapore) Limited in its
capacity as trustee of MLT.

MLT's rating reflects its high quality and geographically diversified portfolio of logistics
assets spread across APAC. The assets generate stable cash flows and we expect rental
growth as a result of built-in rent escalation clauses and positive rent reversion.

We forecast the trust's EBITDA net leverage will increase to around 8.8x in the financial
year ending 31 March 2024 (FY?24), reducing rating headroom. This follows the
Anrong Credit Rating Co.,Ltd. 11
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acquisitions announced in March 2023 that will be mostly funded by debt. Fitch expects
MLT to deleverage in FY25 as a result of rental growth and a moderation in acquisitions
in the next 12-18 months.

(B kI https://www. fitchratings.com)
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JE3Z: 11 Apr 2023: Fitch Ratings has assigned Japan-based Mitsubishi UFJ Financial
Group, Inc.'s (MUFG, A-/Stable) USDO0.30 billion three-year (callable), USDO0.50 billion
three-year (callable), USDO0.70 billion six-year (callable) and USD1.00 billion 11-year
(callable) senior unsecured notes a rating of 'A-'.

The notes will count towards MUFG's total loss-absorbing capacity (TLAC) requirements,
as they will be structurally subordinated to the senior liabilities of its subsidiaries. MUFG
met the 18% minimum total external TLAC capital ratio requirement, which excludes
buffers for global systemically important banks, capital conservation and countercyclical
capital, as of end-December 2022.

We expect the company to continue to issue TLAC-eligible debt, including to refinance
maturing debt, and to meet the requirement with a buffer.

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

B 20234 4 H 11 H: EEWIKMHA = SZHBEMER (MUFG, A-f2
E) M) 3 ALK ITT=FI(ATBEED) . 5 AT =TI 7 143670 6 (AT
(A1) AT 10 1238 7T 11 4= B (AT Ve (a1 ) i e HR A SE 4R VP <A

X EE IR N =35 H B Rl AR B S i U e ) (TLAC) R, BIRNE
B ESER ENE T HTF AR E S 6. BE 2022 4 12 AJK, =3 HBKEE
B 2 T 18% 1 (R /M B B R R U RE 1 B AR LR SR, AP AN EHE 2R R 4t
HEEMRAT . BRI E AR

BT A A T B RAT 6 SRR RE 1 6 5, BLHE A B 5%
ALY, JREI ki R B K.
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