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BERINT O RRRTNSLAWEAN “A” 5 RERE

JR3C: 01 Apr 2022: Fitch Ratings has affirmed all ratings for The Coca-Cola Company

(Coca-Cola) and its subsidiary, including the Long-Term Issuer Default Ratings (IDR) at
‘A", and Coca-Cola's Short-Term IDR at 'F1'. The Rating Outlook is Stable.

Coca-Cola's ratings reflect its significant scale, geographic reach and strong valuable
brand portfolio leveraging an extensive distribution network anchored by the Coca-Cola
bottling system, which generates strong profitability and good cash flow generation. Fitch
expects Coca-Cola's capital-allocation strategy over the longer term will be focused on
growth capital investments, bolt-on acquisitions and shareholder returns, while sustaining
net leverage in its public target range of 2.0x-2.5x, which roughly equates to Fitch's gross

leverage calculation of 3.0x-3.5x. ( =& i )

PR 2022 4 4 H 1 H: BEEFPHHIAT O RAF (Coca-Cola) fH -+ AH
METAEVES, B3 “A” PKRIT NIEZPES (IDR) AR AR “F1” 1% HH
RAT NBLIMER . RN E
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UFRIBLAEI . B TITE, AT AT AR 1 TR A K ) 3 R AR T AR
SRS R B3R, [RIBPRA AT 2R 4ERFE 2.0-2.5 AT HFRTERIN, KEUH
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BRI /R R AT ER LIRZE Baa2; RERRE

J&3Z: March 31, 2022 -- Moody's Investors Service (Moody's) upgraded PulteGroup,
Inc.'s (Pulte) senior unsecured notes ratings to Baa2 from Baa3. The outlook is stable.

The rating action reflects strong operating and financial performance of the company, its
conservative financial strategies, and robust operating scale being the third largest
homebuilder in the country with significant market share. In 2021, Pulte generated $13.5
billion in revenue and held a 4.2% market share in the country with operations in 40
geographic markets across 24 states. Pulte's recent reduction of its long-term debt
leverage target toward 20% - 30% from 30% - 40% reflects its commitment to operating
with more conservative balance sheet through different industry cycles, and is a

significant credit strength, reflected in the ratings upgrade. (g )

BiFE: 2022 4F 3 H 31 H—B#ERFERS AT (Moody's) ¥ PulteGroup, Inc.
(Pulte) KB LRI EEHETER M Baa3 L% Baa2. EEFEE.

IR PERAT B B T 1% B SR BN A E T 43, DR 55 B 25 Sk LA R R fik
Mg Me, EEEE - KEEENAME, MASENTSMmEA. 2021 F, Pulte
BI&E T 135 {LEITTHIRN, EEEWE 4.2% M MmE, W55HE &L 24 NMNE
40 i Pulte BT HAKIAGISATAT Hbr I 30% - 40% FHZE 20% - 30%,
X S BT FHAEAS RAT W A A DUBE R A7 I 8 = i R Is 8 ks, 2 — AR
Wfs I sEH, PRIUEVE 82Tt L

MR EIE KBTI SRR RSN Baa3

JE3C: March 31, 2022 -- Moody's Investors Service (Moody's) assigned a Baa3 rating to
Broadcom Inc.'s (Broadcom) new Senior Unsecured Notes due 2029 and Senior
Unsecured Notes due 2032 (collectively, New Notes). Broadcom intends to use the net
proceeds from the issuance $1.95 billion of New Notes to redeem Broadcom's $1.02
billion principal amount of 4.70% Senior Notes due 2025 and $944 million principal
amount of 4.25% Senior Notes due 2026 (collectively, Existing Notes).
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In addition, Broadcom will issue up to $2.5 billion of Senior Unsecured Notes due 2037
(Exchange Notes) in an exchange offer for a similar principal amount of certain existing
tranches of senior notes issued by Broadcom and the 4.70% Senior Notes due 2027
(unrated) of CA, Inc. Broadcom will use its existing cash balances to fund the premium
payments associated with the refinancing transactions.

The New Notes issuance, redemptions of Existing Notes, and the exchange offer is credit
positive for Broadcom on a consolidated basis since it will extend the average maturity of
its debt capital structure without adding incremental debt. (#2 % ¥ )

BPE: 2022 4 3 H 31 H— Bl HEH RS AF (Moody's) 1% T 118 A H]
(Broadcom) 2029 4F EIHAMHr & 2 TCHEHH 24 A1 2032 4F B 1 i K T HEHH 2
(BRI EN) B Baa3 VF. HIEFTHATHKAT 19.5 143 T0H 40 15 kAT
Frfs R EEIE A 4 10.2 123€70. 8 4.70%. 2025 F F) ) i 9 2288 A A 4
9.44 0.3570. B 4.25%. 2026 FRAN SR ER (BFRIA EHE) .

JESh, Broadcom J§ RATEIIE 25 ALFILHI 2037 4FEIH ) AR 248
(R 324) » LAH Broadcom JRAT (KIS MbA AR A1 I SELUBLA 3543 1 oo S48
il CA, Inc. 2027 EFIMIM 4.70% MRIeZHE CRIFH) . Broadcom Hi{H LI
B ARHUN 5 IR A BAHSRI (R 3SR (%

SRR B RAT  BUAT 2908 1 I [ M 5 0 8 24 8 55 S il Xt 19 e A 1 T 94
RO E R IE R G55 AL IR, A8 55

BlFINE X5 Baal LHEM P-2 BIEEIFR

E3Z: March 28, 2022 -- Moody's Investors Service ("Moody's") today affirmed the
ratings of McDonald's Corporation ("McDonald's") including its Baal senior unsecured
ratings and P-2 short term commercial paper rating. The outlook is stable.

McDonald's Baal senior unsecured rating reflects its global brand strength, excellent
geographic diversity, steady pipeline of new and refreshed product offerings, leading
market position, strong cash flow and liquidity, and healthy franchise network. Moody's
also view the earnings stability of its recurring rental income and franchise royalties from
an extensive network of franchisees as a key credit positive. The ratings are constrained
by intense competitive pressures, industrywide staffing challenges and historically high
level of commodity inflation that will dampen the rate of operating profit growth and
margins over the near term. Cash flow credit metrics that are weak for the rating are also
ratings factors.

Anrong Credit Rating Co.,Ltd. 3
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 20 #)

The stable outlook reflects our view that McDonald's brand strength, business model and
solid base of franchisees around the world will continue to produce strong earnings and
stable cash flows. The outlook also reflects Moody's view that McDonald's has the ability
to navigate the current challenges around the world while maintaining strong credit
metrics and liquidity. (£ 5 B )

BiE: 2022 4F 3 A 28 H—BlHEHERSAF ( “Bid” ) SR\ TE
MFFNTE C“FEHTFT ) MIEE, BFEEH Baal mRLIEARIELM P-2 FHIRE L
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Z24757 Baal MIRIZICHRAT VRS S 1 A Bk STy ) I I 2 A 12
R 58 BB S AN EEH i . SUERTTI AL SR I B IR AN SN A LA A
AP E NS . B FL B A S OISR B 32 0 S5 7 0 48 P s PP AL P 2
g AR e TEM N R B M IR TS o PP BIEALIN3E S IR 70, AT N B %
BRI AL 52 _E v AT AR b G AR (O PR TR R A U 1 M A 38 R AR
EEES

e g M B e 7 BATHIML s, RIZE 2455 (R s 70 R ML A S ORT 2 Boin B e
PRy e SRRt AT 2k 252 7 2 5 S ) B A ARG E I B g - 12 R B0 e 1 RS (AW
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B RER R TR ELCHEA PR LEE A3; BERE

FE3Z: March 28, 2022 -- Moody's Investors Service ("Moody's") upgraded Tyco
Electronics Group S.A.'s ("Tyco Electronics™ or "Tyco") senior unsecured rating to A3
from Baal. Tyco Electronics is the primary debt issuing subsidiary of TE Connectivity
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Ltd. ("TE Connectivity") and directly or indirectly owns all its operations. Moody's also
affirmed Tyco's short term P-2 rating. The outlook is stable.

Tyco Electronics' A3 unsecured rating reflects the company's scale, leading positions
within the electronic connector industry, conservative financial policies, strong credit
metrics, ample liquidity, and geographic and end customer diversification. Tyco's strong
market position is highlighted by the integrated relationships the company has with many
customers, the critical nature of the products. Nonetheless, end markets in the connector
industry are cyclical, and cycles can be further exaggerated by swings in inventory levels
in the distribution channel. Though revenues and EBITDA can decline materially in a
downturn, Tyco tends to generate solid levels of free cash flow during a trough as
working capital is released.

Tyco has significant concentration within the transportation and automotive end markets,
which is offset to some degree by consistently increasing demand for electronic content
in these sectors. The credit profile reflects the expectation of balanced financial policies
including low leverage and strong liquidity, which should result in significant financial
flexibility to address economic downcycles.

The stable outlook reflects our expectation for conservative financial policies, including
balancing stock buybacks, acquisitions and other obligations within the cash generating
capabilities of Tyco. The stable outlook accommodates moderate economic cycles. Our
base case assumes a continuing recovery in 2022 but tempered by ongoing supply chain
and inflationary challenges. Tyco Electronics revenues declined early in the pandemic
driven primarily by the dramatic decline in the auto industry but rebounded strongly in
2021 despite supply chain constraints. (23 & K )

BiF: 2022 £ 3 A 28 H——BEBHEFRF AR ( “Bid” ) K Tyco
Electronics Group SA ( “Tyco Electronics”&, “Tyco”) HIEZRLHAFTEHM Baal -
JH%2 A3. Tyco Electronics /& TE Connectivity Ltd. ( “TE Connectivity”) =% Kk fii
FawE, BEEBIEEINA A S . Bldsi R E S P2 PEg. mistR
JE o

Tyco Electronics M) A3 JCHRITVPLR R Ml 7 A & IR . 75 T84Tk
SUACHIAL . ORSFHIIVE S5 B0R . SRS FFE PR . 78 2 I sh P DL & M ISR i 244
12 et . BRI B T A R HARIAE A F] S5 A2 & ERG R R A2 i ) 5%
BT, RE L, IEEEAT A T 2 BRI, B L PR AR KT
SRt — P& KA. RAEUWRAR EBITDA {EL KK HRT §E 2 KIE T %,
HBEEEE R SRR, RPHMEE SRS BAR = AR e 7K P 1) B LA
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EETHERFENIERE “BBB-” ; BERE

JE3Z: 29 Mar 2022: Fitch Ratings has downgraded Haidilao International Holding Ltd.'s
Long-Term Issuer Default Rating (IDR) and senior unsecured rating to 'BBB-' from
'BBB'. The Outlook on the Long-Term IDR is Stable. Fitch has also downgraded the
rating on Haidilao's US dollar senior unsecured notes to 'BBB-' from 'BBB'.

The downgrade reflects Fitch's expectation that Haidilao's EBITDA will be sustained at a
lower level compared with our previous forecast. Haidilao's overexpansion reduced
restaurant productivity in 2021 and we expect Haidilao's restaurant productivity to
recover starting in 2022, following closures of underperforming restaurants in November
and December 2021.However, the recovery may be muted due to weaker consumer
sentiment, a highly competitive and fragmented market, and short-term disruptions due to
Covid-19 outbreaks.

The Stable Outlook reflects our expectation of gradually improving operating metrics and
limited expansion. A stable to moderately increasing EBITDA and significantly lower
capex will support positive free cash flow and maintain Haidilao's adjusted net debt-to-
EBITDAR leverage at below 2x starting from 2022. (E A% K )

BE: 2022 4F 3 H 29 H: BEWPH KRR B ERAERAR GEIRP)D MK
HARAT NIB LR S e B G IRIRE 8 “BBB” N2 “BBB-”, KIKAT NIEZ)F
LR FE . BTG IR 135 o m RO R VP “BBB” NI A
“BBB-" .
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The BRI, T REEOEI. T TSN, N e A A R 1 &
WEFBUAMNL S5 E b, 7 Re T3Sk s .

R i, B TUNEIR B A E G HiR E, Bl gy ikeE
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TERG 3, TR 5 519655 5 EBITDA Z LUATEIIATAT R B 2022 SR+
£ 2 LA

BAERUMNARBRIFE TRZE “B+” s BERRE

J&E3Z: 31 Mar 2022: Fitch Ratings has downgraded China-based Liuzhou Dongtong
Investment & Development Co., Ltd.'s (LDI) Long-Term Foreign- and Local-Currency
Issuer Default Ratings (IDR) to 'B+' from 'BB-'. The Outlook is Stable. Fitch has also
downgraded the ratings on LDI's USD180 million 7% senior unsecured bonds due 2022
to 'B+' from 'BB-'.

The downgrade reflects Fitch's reassessment of LDI's Standalone Credit Profile (SCP) to
'b-' from 'b’" on weak liquidity and high leverage. LDI had a negative liquidity cushion at
end-2021, and we estimate its leverage was over 50x in 2021. We expect its leverage to
remain at a high level in the next two years. (2 £%& ¥ )

B 2022 4 3 H 31 H: HEEPPL KBRS ARER T K RAR AT
MIZRIE) BRHISNMAMA T AT NELAEHE “BB-7 MHE “B+”, RERE. &
TRl RN ZR 8 ) BRI 7% 2022 AE RN 1.8 A4 3L o AR i 2= K TE K
H “BB-” TifZ& “B+” .

PP R B, R AN A8 it A 1 A 5 ATA AT 25 sy oo HLA A5 PR L
B “b” TN “b-" o MINAGE 2021 FARMANMEG T, A 2021
FLAT 2 50 1, HARRPIFEALIT A A4 ORIFAE =

R TRRgAER “BBB-” MBEKIESR:; BERE

JR3C: 28 Mar 2022: Fitch Ratings has assigned a first-time Long-Term Foreign-
Currency Issuer Default Rating (IDR) of 'BBB-' to Zhuhai Port Holdings Group Co., Ltd.
(ZHPG). The Outlook is Stable.

Anrong Credit Rating Co.,Ltd. 7
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ZHPG is a state-owned enterprise (SOE) 90%-owned by the Zhuhai Municipal
Government. ZHPG's ratings are derived from Fitch's internal assessment of the
creditworthiness of Zhuhai municipality, based on a top-down approach in line with our
Government-Related Entities Rating Criteria. This reflects our assessment of the local
government's strong control and support record, and its strong incentive to support ZHPG.

ZHPG develops and operates Zhuhai port, the sole deep-water seaport in Zhuhai in
southern China. It is also the exclusive licensed gas provider in Zhuhai. The Stable
Outlook reflects our expectation that ZHPG's operations will remain stable and
government support will stay strong. (& =g )

Bk 2022 4F 3 J 28 H: HEEWPHKCOFE THIEBERETEGIRAT (BRiF#kse
#1)  “BBB-"HIH RSN AT NELATEL, BHEREE.

PRt SR FUONERIE T BU 90%FT A 1 1A folk. BRI (BURAR SR AEMLIE
ZARUEY » RH B LR RIPPT IR, AR BRI 52 B A B P4l 45 R A AR
S BRERE R BRI PPIL, e R8RS OC T 5 U X Bl i 5 B2 R BE A S35 7
JE“sm” LASCRFEIR “im” IIPPE 4R .

B4 AR I (6 T A me X A BRI T HE — AR K ——BRiE —— 1T K
AEE TAE. SHFER, %8R R i M SR VR N R o A i B ek
1 BETOF GRS R B SR 4ER RS €, HBUR R EONERE SR B o
TIHISCHF

BERTEMBERURTRITMRS “A+” KIPFER

JR3C: 28 Mar 2022: Fitch Ratings has assigned State Grid International Development
Limited's (SGID, A+/Stable) proposed US dollar-denominated senior unsecured bonds a
rating of 'A+'. The proposed notes will be issued by its wholly owned subsidiary, State
Grid Europe Development (2014) Public Limited Company (SGED), and will be
irrevocably and unconditionally guaranteed by SGID. Proceeds will be used for
refinancing and general corporate purposes.

SGID is a wholly owned subsidiary of State Grid Corporation of China (SGCC,
A+/Stable) and its rating is equalised with that of SGCC to reflect the 'High' legal
incentive for SGCC to provide support, in accordance with Fitch's Parent and Subsidiary
Linkage Rating Criteria. (A% ¥ )
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#PE: 2022 F 3 H 28 H: EEWHCHTEMERAZEARAR CEHMEER,
A+/FE5E ) RATRICIHH I SR IIIN G “ A+ HITER . 201574 [ 0 [ fr 4 5%
/A ] State Grid Europe Development (2014) Public Limited Company (SGED) &
A7, FRE e A [ Br B AN AT RS S Te S B AR . RAT WG R T T FR RS A — R
) 3 o

] X ] o b [ R S L R ) (RIS, AR D I Tl BEIR
P (BET AR PPYORIRMERRAED » K5 [E W E PR RS B R iS5 R, DL e
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B IER TR M BEL G L RAT NE LV TR 2R 5L

JR3C: 30 Mar 2022: Fitch Ratings has downgraded China-based property developer
Zhenro Properties Group Limited's Long-Term Issuer Default Rating (IDR) to 'RD’
(Restricted Default) from 'C' on the completion of an exchange offer and consent
solicitation in accordance with the agency's rating definitions.

Zhenro's senior unsecured rating has been affirmed at 'C', with a revised Recovery Rating
of 'RR5' from 'RR4'. Zhenro said the consent solicitation for its US dollar perpetual
capital securities was completed on 29 March 2022. The company will redeem the
outstanding USD200 million in perpetual securities on 6 March 2023 at 102% of the
outstanding principal amount of the securities plus any distribution accrued.

On 29 March 2022, Zhenro completed the exchange of USD43 million of notes issued by
ZhenAn Glory Investment Limited and guaranteed by Zhenro, USD196.64 million in
April 2022 notes, CNY1,589.98 million in July 2021 notes, USD270.22 million in
October 2019 notes and USD218.76 million in September 2021 notes. Zhenro combined
the US dollar notes into USD728.623 million of new dollar notes with an interest rate of
8.0% maturing on 6 March 2023, and issued CNY1,589.98 million of new yuan notes
with an interest rate of 8.0% maturing on 6 March 2023. (E =g M)

FPE: 2022 4F 3 H 30 H: BEVP K E A IR R ERIE IR AR (ES)
I IASN T RAT NELWER E “c” FiHAE “RD” (FRGIMEEZD , JFEEEHEEH
EMRIELE X, F5RC 58 A B L [E B AR .

BRI AN IR R I s IR PR “c7, RIURCER PP E “RRA” THEZR
“RR5” . IEZRF/RCT 2022 3 A 29 HoglHFE KSR ARUERF B R, Z%
AFHT 2023 4 3 H 6 HULREARSSHU 102%00 FAT ] SR S 1] H 7k 42
fiito
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1EZRT 2022 4 3 J 29 HFEM 7 AL B4R IACHEY), 35 ZhenAn Glory
Investment Limited &417. 1IEZRFHLRAT 4,300 Ji3E 02245, BT 2022 & 4 A 3HAK
1.9664 123 JU2EHE . 2021 45 7 H #IHHMN 15.8998 12320524 . 2019 4 10 A 2K
2.7022 ZE UM LA K 2021 4 9 H 2IHIY) 2.1876 108 0 . 1E5RKGH LT =R
552023 43 A 6 HEWIZLE R A 8.0%H] 7.28623 12.3E 0 H = i4T T &5, I
RAT 12023 423 H 6 HEIM. FEEZHTy 8.0%I1) 15.8998 1470 N B M 246 -

B ARG LR T RERGRFR T Baa3 tEH

JR3C: April 01, 2022 -- Moody's Investors Service has assigned a Baa3 senior unsecured
rating to the proposed USD bonds to be issued by Yuyao Economic Development Zone
Construction Investment and Development Co., Ltd (YEDZ), a wholly-owned subsidiary
of Yuyao Shuncai Investment Holding Co., Ltd (Baa3 stable).

The Baa3 rating on the senior unsecured bonds reflects the unconditional and irrevocable
guarantee from Yuyao Shuncai and the fact that the guarantee is ranked pari passu with
the company's other senior unsecured obligations. The rating outlook is stable. Yuyao
Shuncai plans to use the proceeds from the proposed bonds to refinance its existing
offshore bonds.

Yuyao Shuncai's Baa3 issuer rating is based on (1) the Yuyao government's capacity to
support (GCS) score of baa2, and (2) Moody's assessment of how the company's
characteristics affect the Yuyao government's propensity to support, resulting in a one-
notch downward adjustment.

Moody's assessment of Yuyao government's GCS reflects (1) Yuyao's status as a county-
level city, one of the lower administrative levels in Moody's assessment of the hierarchy
of regional and local governments (RLGs) in China (Al stable); (2) Yuyao's status as a
county-level city within Zhejiang province's Ningbo city which, as one of five centrally
planned cities, has close linkages with the central government; and (3) Yuyao's relatively
high state-owned enterprise-related contingent liability risks, which are counterbalanced
by its solid economic and fiscal fundamentals.

Moody's assessment of the Yuyao government's propensity to support Yuyao Shuncai
considers (1) the Yuyao government's ultimate control of the company; (2) Yuyao
Shuncai's position as Yuyao city's largest local government financing vehicle (LGFV) by
asset size, accounting for over 80% of state-owned enterprise (SOE) assets in the city;
and (3) the company's strategic role in providing essential public services, including
primary land development, infrastructure and social housing construction, utilities and
transportation services in Yuyao city.

Anrong Credit Rating Co.,Ltd. 10
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However, the one-notch downward adjustment from Yuyao's GCS score mainly reflects
the contingent risks associated with the external guarantees that Yuyao Shuncai has
provided to other SOEs in Yuyao city. The major counterparties are SOEs or LGFVs
under lower-tier RLGs in Yuyao city that are involved in industries such as water supply,
agricultural operations and rural infrastructure development. (72 g ¥ )

BV 2022 F 4 1 H—RBMEEHERS A7 CR T RKLTIT R IX EBHK
WRIEAR AT (YEDZ) 481 7 "l URATNI R uhids Baa3 M Ll iFd. &
W B RATIR 2~ 7] (Baa3 FaiE) o

IR IAINGTF Baa3 VPSR 1 AR WIS e 1 (1 T 26 A AN o] i R 4RO
LAz AR IR 24 m) Hopth s AR 5 95 A7 [RS8t . PP EEONASSE - RPN
THRPRUARAT 57 (e A T O A 1 B R 07 AR Y

ARPUY Baa3 HIRAT AWEET (1) RUETBUFHISCFFGES (GCS) PRI N
baa2, ALK (2) FZIXT 2 FIARFAL A0 520 4% 9k T UM I SCRe R (VP 0, 20T
WA TR,

R RPEUT GCS AP S T (1) RUAFIVE LAz, EBxt
[ X IR BUF (RLG) SFPPAMBURATER G0 2 — (AL AasE) 5 () Rk
WA TR RESN, LA RITRIT 22—, 5SHREUFEKRRED; (3)
AR AR e B AT A ML AR DR A S AU, LR ) 22 5 R IR A T AT AR
o

T2 3eh 6 4% 0k T IEURF S RF A WU ) (P A A (1) Rk TiT BURFXE A =] 14
APEHIBG (20 RWIRI R R Pk 78 7= U SR b 7 BURFRI - &5 (LGFV)
AT EA N (SOE) %EF=HT 80% LA s (3) AFIESRMEABT —H L K& .
STt A e AR A AR O P RN A 3 R 45 R A N FR IR 5% THT D ks A
o

Ak, RmEk 6Cs P T AR, B TR BRIIN Dy Bk HAl E A
AP BB AN ARAE DRI B XU . 2B S0 T 9 Rk N 5 BUR R s A
ANV B T BURRE BT 6, 3 K RO B RO FE A B B A AT L
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JR3C: 30 Mar 2022: Fitch Ratings has affirmed Hong Kong-based Lai Fung Holdings
Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'B+'". The Outlook
is Negative. Fitch has also affirmed Lai Fung's senior unsecured rating and the ratings on
its USD350 million senior notes due 2023 at 'B+' with a Recovery Rating of 'RR4', and
the USD2 billion medium-term note programme issued by Lai Fung MTN Limited at 'B+,
with a Recovery Rating of 'RR4".

We have revised Lai Fung's Standalone Credit Profile (SCP) to 'b-', from 'b+', as its
investment property (IP) EBITDA interest cover has deteriorated following a slow ramp-
up of its Novotown project in the city of Henggin. However, Lai Fung follows the
'stronger parent' path under our Parent and Subsidiary Linkage Rating Criteria and is
rated two notches above its SCP. We assess the consolidated profile of Lai Fung's parent,
Lai Sun Development Company Limited (LSD), at 'bb-', supported by healthy IP
EBITDA interest cover and a high-quality IP portfolio in Hong Kong. Previously, Lai
Fung's rating did not benefit from an uplift due to the lower differentiation between the
parent and subsidiary's credit profiles.

The Negative Outlook reflects the uncertain recovery in LSD and Lai Fung's IP EBITDA
interest coverage. (E g W)
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JR3C: 28 Mar 2022: Fitch Ratings has affirmed Hong Kong-based YF Life Insurance
International Ltd.'s Insurer Financial Strength (IFS) Rating at 'A-' (Strong). The Outlook
is Stable.

The affirmation of YF Life's rating reflects the 'Strong' capitalisation and financial
performance, and the 'Moderate' company profile. The rating also factors in YF Life's
exposure to interest-rate volatility in light of the duration mismatch between its assets and
liabilities on an economic basis, in line with other life insurers in Hong Kong. (&% E
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JR3C: March 28, 2022 -- Moody's Investors Service has affirmed the A3 issuer rating

and (P)AS3 senior unsecured MTN rating of CapitaLand Integrated Commercial Trust
(CICT).

At the same time, Moody's has affirmed the A3 senior unsecured (including backed) and
(P)A3 multicurrency medium-term note program ratings of the notes issued by CMT
MTN Pte. Ltd., a wholly-owned subsidiary of CICT. The outlook remains negative for
both CICT and CMT MTN Pte. Ltd..

The rating affirmation reflects CICT's leading market position and portfolio of quality
assets that are well-located and diversified across retail, office and integrated
development segments. The negative outlook continues to reflect CICT's elevated
leverage and uncertainty around the trust's ability to balance deleveraging with its growth

strategy. (g K )
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JR3C: April 1, 2022--S&P Global Ratings today said it affirmed its 'A+' financial
strength and issuer credit ratings on Japan-based AIG General Insurance Co. Ltd. (AIG
General). We also removed the ratings from CreditWatch, where we placed them with
negative implications on Oct. 29, 2020, following the AIG group's announcement that it
planned to separate its life and retirement operations The outlooks on the ratings are
negative. (krEE M)
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