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J&3Z: 24 Apr 2023: Fitch Ratings has affirmed S&P Global, Inc.'s (S&P) 'A-' Long-Term
Issuer Default Rating (IDR) and all associated issue-level ratings. Fitch has assigned an
'A-' rating to the outstanding IHS Markit unsecured bonds. The Rating Outlook is Stable.

S&P's integration of IHS Markit is on track, and the company expects to realize most of
its projected $600 million in cost synergies by the end of 2023. Fitch viewed the
announced merger positively and continues to believe in S&P's ability to execute on its
strategy. Fitch sees enhanced potential for the combined company's efforts to focus on
high growth adjacencies, of which ESG and climate & energy transition are significant
potential growth contributors. The company generates significant cash that provides
strong credit protection.

(FP K IR: https:/mww.fitchratings.com)
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JE3Z: April 24, 2023 -- Moody's Investors Service ("Moody's") today assigned Aa3
ratings to the 3-year and 8-year senior unsecured fixed-rate Euro notes offered by The
Procter & Gamble Company ("P&G"). The proceeds will be used for general corporate
purposes including debt refinancing. There is no effect on P&G's existing ratings
including the Aa3 senior unsecured and Prime-1 commercial paper ratings, and the rating
outlook is stable. The issuance is viewed to be credit positive because it improves
liquidity and lengthens the company's maturity profile.

P&G's Aa3 senior unsecured ratings reflect the company's significant free cash flow and
financial flexibility. P&G benefits from a large portfolio of well-known branded
consumer products with leading market shares. The portfolio, combined with the
company's global distribution capabilities, provides operating stability, considerable scale,
and product and geographic diversity. These strengths and a focus on strong execution
will sustain P&G's market position and cash flow performance.

The stable rating outlook reflects Moody's expectation that P&G will continue to generate
meaningful free cash flow, and manage shareholder distributions to maintain a
conservative financial profile.

(F kR IE: https://www.moodys.com)
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J&3Z: 17 Apr 2023: Fitch Ratings has revised British American Tobacco plc's (BAT)
Outlook to Positive from Stable while affirming the company's Long-Term Issuer Default
Rating (IDR), senior unsecured ratings at '‘BBB', and perpetual subordinated notes rating
at 'BB+'. We have also affirmed the Short-Term IDR at 'F2".

The Positive Outlook reflects restored rating headroom under the current rating and our
expectations of further deleveraging in 2023 to levels commensurate with a higher rating,
supported by improved profitability and the stated focus of the company on strengthening
its balance sheet.

The ratings remain underpinned by BAT's strong business risk profile as one of the
largest global tobacco companies, with wide regional and brand diversification. BAT's
credit profile is also supported by broad next-generation products (NGP) portfolio,
accelerating its growth towards profitability by 2024, and by exposure to a wide range of
mature, cash-generating and emerging markets offering good growth potential.

(B kE: https://www.fitchratings.com)
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BE3C: 19 Apr 2023: Fitch Ratings has affirmed Haidilao International Holding Ltd.'s
Long-Term Issuer Default Rating (IDR) and senior unsecured rating at '‘BBB-', and
revised the Outlook on the Long-Term IDR to Stable from Negative. Fitch has also
affirmed the rating of Haidilao's US dollar senior unsecured notes at 'BBB-'.

The Outlook revision reflects our expectation that Haidilao's operations will recover as
consumption picks up following China's reopening. Fitch expects Haidilao to maintain a
healthy financial profile with positive free cash flow generation and low leverage,
supported by disciplined restaurant expansion and stable profitability. The cost-saving
measures carried out in 2022 to improve profitability when restaurant operations were
severely disrupted by Covid-19 show Haidilao's ability to manage its cash flow and
financial profile under a stress scenario.

The ratings are supported by strong brand recognition and improving restaurant
efficiency, which boosts EBITDA expansion. The ratings are constrained by the
company's modest scale relative to higher-rated peers and the competitive and
fragmented hotpot industry.

CEPEIPE: https://www. fitchratings.com)
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JE3C: 18 Apr 2023: Fitch Ratings has downgraded China-based Weifang Urban
Construction and Development Investment Group Co., Ltd.'s (WUCDI) Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) to 'BB+' from 'BBB-'. The
Outlook is Stable. Fitch has also downgraded the ratings on WUCDI's USD400 million
2.6% senior unsecured bond due 2024, and USD100 million 6% senior unsecured bond
due 2025, to '‘BB+' from 'BBB-".

The downgrade follows Fitch's reassessment of the sponsoring Weifang municipal
government. This is based on our perception that the Weifang municipality will have a
slightly lowered ability to provide legitimate support to WUCDI due to deteriorating
fiscal performance and increasing level of debt.

(B R¥E: https://www.fitchratings.com)
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JE3Z: 28 Apr 2023: Fitch Ratings has downgraded Chinese homebuilder Central China
Real Estate Limited's (CCRE) Long-Term Foreign-Currency Issuer Default Rating (IDR)
to 'RD' (Restricted Default) from 'C' on the completion of CCRE's exchange offer,
consent solicitation and concurrent consent solicitation. Fitch also affirmed the senior
unsecured rating and the ratings on CCRE's outstanding US dollar senior notes at 'C', and
lowered the Recovery Rating to 'RR6' from 'RR4'.

The downgrade reflects CCRE's completion of the exchange offer, consent solicitation
and concurrent consent solicitation. Fitch considers the transaction necessary for the
company to avoid default given its limited liquidity. The terms of the transaction
materially reduced those of the existing notes, with extension of the notes' maturity dates.

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

PR 2023 4 4 H 28 H, ET 3 EAEH = BA PR A 7 (k) 158 e
B, [FRAER AP R AR R O i, B O KA TR AT N2 PE 2
He“C” NHZE“RD” (FRHIMEEL)). B2 IR w8 TR PP B A7 4R 56 T
PRIV A“C”,  FRRE IR H “RRA” N £ “RR6”.

PP R T @M A H B2y . Rl AE SR % [F)20 R SRR Jmidh . BEA
N, BT ZAFRNRNEEHIR, ZXHBRLBLALELE. ZHPITERT
VR REIH, HAE 5 S s 25 ok A ST R 4 ko

BEINE I KT AT “RD”HI PP

J&E3Z: 17 Apr 2023: Fitch Ratings has affirmed the Long-Term Foreign-Currency Issuer
Default Ratings (IDR) on Guangzhou R&F Properties Co. Ltd. and its subsidiary, R&F
Properties (HK) Company Limited (RFHK), at 'RD' (Restricted Default). It has also
affirmed RFHK's senior unsecured rating and the rating on the RFHK-guaranteed notes
issued by Easy Tactic Limited at 'C', with the Recovery Ratings revised to 'RR5', from
'RR6".

The affirmation reflects that Guangzhou R&F and RFHK remain in default on certain

bank and other borrowings.

Fitch is withdrawing the senior unsecured rating of Guangzhou R&F as it is no longer
considered by Fitch to be relevant to the agency's coverage because the entity is no longer
issuing debt.

Anrong Credit Rating Co.,Ltd. 6
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(B EIE: https://www. fitchratings.com)
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JE3Z: April 28, 2023 -- Moody's Investors Service has affirmed YUNDA Holding Co.,
Ltd.'s (YUNDA) Baa2 issuer rating and the senior unsecured rating on the bonds issued
by YUNDA Holding Investment Limited -- a wholly-owned subsidiary of YUNDA that
is unconditionally and irrevocably guaranteed by YUNDA. At the same time, Moody's
has revised the outlook on the ratings to negative from stable.

The affirmation reflects YUNDA's leading position in terms of total parcels delivered,
stable unit pricing, investment prudence, strong funding access and excellent liquidity.
The company will likely generate free cash flow over the next 12-18 months given its
significantly lower capital spending and steady operating cash flow.

The negative outlook reflects the company's muted volume growth over the past few
quarters due to intense market competition, and the resultant margin weakness and
delayed deleveraging. Its weakening volume reduces operating efficiency and its ability
to improve profitability amid inflationary and competitive pressures.

CEH%IE: https://www.moodys.com)

B 2023 4F 4 H 28 M -- BAf\ Bk A R A 7] “Baa2” KAT AV
%, LLM4A¥ T/ H YUNDA Holding Investment Limited 4T K {5 “Baa2” = 2 ¢
HCHRPELL, 2657 HBIA A PR (e 261t . ATTRUEIR . [FR, Bk LR g
2N S VT O el T TR

Anrong Credit Rating Co.,Ltd. 7
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 69 2)

PRI E S T RSB a5 B AR BB E M H IR AIEEE . SRR
RS SRS RN (B R R B I DT TR e A . 25 B3I A R BRI B AR S AR (12
BEUER, ~ A RATREAEARK 12-18 N H WA H B .

“DUi R, B TEEINTI TS, BIAB A XU FF R R R
K=, BLSH 5 B 5 A RE 70 95 B S ALAT AR o 7R3 DR IR AN 55 4+ 15
&, R E N ESHEE AR A A G SRR

EFHIANARRAT AT AFRKART NERIEE N "BBB+"; BREFER
cciE‘lE”

JE3Z: April 28, 2023—S&P Global Ratings revised the rating outlook on CMB and its
core subsidiaries, CMB International Capital Holdings Corp. Ltd. (CMBI), CMB
Financial Leasing Co. Ltd. (CMBFL), and CMB International Leasing Management Ltd.
(CMBILM) to positive from developing. At the same time, we affirmed our 'BBB+' long-
term and 'A-2' short-term issuer credit ratings on all these companies.

The outlook revision follows CMB's improving liquidity in the past two years and
receding risks from legal actions against the bank's former president.

(EBEE: https://www.spglobals.com)

BE: 20234F 4 H 28 H, il mRITRmARAR (CMB) ERHEZOF
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J&3Z: 27 Apr 2023: Fitch Ratings has placed Dalian Wanda Commercial Management
Group Co., Ltd.'s (Wanda Commercial) Long-Term Foreign-Currency Issuer Default
Rating (IDR) of 'BB+', as well as Wanda Commercial Properties (Hong Kong) Co.
Limited's (Wanda HK) Long-Term Foreign-Currency IDR, senior unsecured rating and
the rating on its guaranteed US dollar notes of 'BB' on Rating Watch Negative (RWN).
Fitch has also assigned a Recovery Rating of 'RR4' to the senior unsecured ratings,
according to Fitch's Corporates Recovery Ratings and Instrument Ratings Criteria.

Anrong Credit Rating Co.,Ltd. 8
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The RWN reflects the uncertainty in the listing of Zhuhai Wanda Commercial
Management Ltd. (Zhuhai Wanda), an asset-light property management company in
which Wanda Commercial holds a 79% stake. Fitch is also watching for any deterioration
in the parent group's financial profile as a result of the IPO uncertainty and continued
weak performance at Wanda Commercial's sister company, Wanda Properties Group Co.
Ltd. (Wanda Properties).

Wanda Commercial follows the "stronger subsidiary” path under Fitch's Parent and
Subsidiary Linkage (PSL) Rating Criteria and is rated one notch above the consolidated
profile of its 44% shareholder, Dalian Wanda Group Co., Limited (Wanda Group). We
maintained Wanda Commercial's Standalone Credit Profile (SCP) at 'bbb+' and Wanda
Group's consolidated profile at 'bb'.

Wanda HK is Wanda Commercial's sole offshore financing platform and overseas
investment-holding company. Under the PSL criteria, Wanda HK follows the "stronger
parent” path and is rated one notch below Wanda Commercial, based on our assessment
of 'Weak' legal incentive, 'Medium' strategic incentive and 'High' operational incentive
for the parent to provide support. Wanda HK is 100% owned by Wanda Commercial.

(kM. https://www.fitchratings.com)
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JE3Z: 17 Apr 2023: Fitch Ratings has assigned CK Hutchison Holdings Limited's
(CKHH, A-/Stable) proposed notes a rating of 'A-". The proposed senior unsecured notes
will be issued in two tranches by CK Hutchison International (23) Limited and will be
unconditionally and irrevocably guaranteed by CKHH and rank pari passu with the
company's other senior unsecured borrowings. CK Hutchison International (23) Limited
is a wholly owned subsidiary of CKHH.

CKHH's ratings and the Outlook reflect the company's strong business profile,
geographical diversification and stable cash flow generation from its high-quality ports,
retail, infrastructure, and telecommunication businesses, and management's strong record
of prudent financial management.

(B kE: https://www.fitchratings.com)
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BE3Z: April 21, 2023 -- Moody's Investors Service has affirmed the Aaa issuer rating of
Singapore Technologies Engineering Ltd. (ST Engineering). At the same time, Moody's
has affirmed ST Engineering's Baseline Credit Assessment (BCA) of baal.

Moody's has also affirmed the (P)Aaa rating on the backed senior unsecured medium-
term note (MTN) programme issued by ST Engineering RHQ Ltd., ST Engineering
Treasury Pte. Ltd., STE TransCore Holdings, Inc., and the Aaa rating on all backed
senior unsecured notes issued by STE TransCore Holdings, Inc. under the programme.

Anrong Credit Rating Co.,Ltd. 11
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The outlook for Singapore Technologies Engineering Ltd., ST Engineering RHQ Ltd., ST
Engineering Treasury Pte. Ltd., and STE TransCore Holdings, Inc., was changed to stable
from negative.

Moody's has also affirmed the backed Prime-1 rating on the $3.0 billion US commercial
paper program issued by STE TransCore Holdings, Inc. and ST Engineering North
America, Inc., wholly-owned subsidiaries of ST Engineering. The US commercial paper
program is irrevocably and unconditionally guaranteed by ST Engineering.

The affirmation of the Aaa issuer rating and change in outlook to stable reflects Moody's
expectation of moderation in ST Engineering's leverage to below 4.0x in 2023 from 5.8x
in 2022. ST Engineering will benefit from the full consolidation of TransCore and a
recovery in the company's operating and financial profile, following a rebound in the
airline and aerospace sector. The outlook is stable, reflecting Moody's expectation that ST
Engineering's financial profile will steadily improve through earnings growth and debt
reduction.

(EPkE: https://www. moodys.com)
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JE3C: 26 Apr 2023: Fitch Ratings has assigned Nissan Motor Co., Ltd. Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDR) of 'BBB-. The Rating
Outlook is Stable. Fitch has also assigned Short-Term Foreign- and Local-Currency IDRs
of 'F3' and a senior unsecured rating of 'BBB-'. In addition, Fitch has assigned a 'BBB-'
rating to Nissan's outstanding US dollar and euro denominated senior unsecured notes.

The ratings reflect Nissan's improving operating and financial performance, as well as the
maintenance of a strong financial structure, particularly the auto segment's net cash
position. The Stable Outlook reflects Fitch's expectation that the auto segment's recovery
in profitability and free cash flow generation will continue over the medium term.

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