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BAER R R RURAT TP R F SN “AA”

J&3Z: 06 Sep 2022: Fitch Ratings has assigned Walmart, Inc.'s proposed senior unsecured
notes issuance of up to $5 billion, 'AA". Proceeds will be used for general corporate
purposes.

Walmart's 'AA'/Stable ratings reflect its dominant global retail market share position,
with $588 billion of LTM July 2022 revenue, positive comparable store sales (comps),
substantial cash flow, and consistent financial strategy, which has resulted in stable
adjusted debt/EBITDAR leverage around 2x.

(F R R IE: https://www.fitchratings.com)
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BEHINERRE L RRIRIT NBAERNA-"; RERE”

JR3Z: 01 Sep 2022: Fitch Ratings has affirmed The Walt Disney Company's (Disney)
Long-Term Issuer Default Rating (IDR) and underlying senior unsecured notes rating at
'‘A-". At the same time Fitch has affirmed the company's Short-Term IDR and CP ratings
at 'F2'. The Rating Outlook remains Stable.

Disney demonstrated the resilience of its core businesses throughout the COVID-19
pandemic -- particularly its parks business. Disney's park business has rebounded faster
than expected from Fitch's perspective and could have a stronger operating profile going
forward as the company incorporates its dynamic pricing strategy to better balance park
attendance and per-cap spending to expand operating margins within the park business.

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

B 2022 £ 9 H 1 H: BEWHEMIAERE LR AR PRI NEL
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BIHBHIN T ZE R “Baa3” TIRA PP R E R B A< IETH”

J&E3Z: August 30, 2022 -- Moody's Investors Service ("Moody's") affirmed Marriott
International, Inc.'s ("Marriott") ratings, including its unsecured rating at Baa3 and short
term commercial paper rating at P-3. At the same time, Moody's changed the outlook to
positive from stable.

The ratings affirmation and positive outlook reflect Moody's view that continued strong
leisure travel and further improvement in business transient and group travel will enable
Marriott to maintain debt/EBITDA below 3.5x.

(B kIE: https://www. moodys.com )
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BER TR EERE “BBB+ %

J&3Z: 07 Sep 2022: Fitch Ratings has assigned 'BBB+' issue-level ratings to new senior
unsecured notes issued by Aon Corporation and Aon Global Holdings plc. The debt
issuance will be used for general corporate purposes. Fitch's Long-Term Issuer Default
Ratings (IDRs) for each entity remains '‘BBB+. The Rating Outlook is Stable.

Aon's ratings reflect the company's strong competitive position as one of the global
leaders in insurance brokerage and HR, retirement & employee benefits consulting,
moderate financial leverage, good financial flexibility with a strong cash flow generation
profile, and historically strong profits and margins.

CEPEIE: https://www.fitchratings.com)
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J&3Z: 08 Sep 2022: Fitch Ratings has affirmed VGP N.V.'s Long-Term Issuer Default
Rating (IDR) and senior unsecured rating at 'BBB-'". The Outlook on the IDR is Stable.

The ratings reflect VGP's continental Europe industrial and logistics real estate
development activities and the regular transfer of completed, pre-let, income-producing
assets to pre-funded bespoke JVs, in which VGP's co-equity partner is Allianz Real
Estate. These JVs have their own non-recourse debt financing, so VGP's disposal receipts
have been or are assured.

Given the current uncertainty in valuation yields, Fitch calculates that a 50-60bp swing in
valuation yield for the bulk of the current development programme would still result in
VGP receiving net realisation proceeds from the JVs to cover its incurred cost-to-build
outlay.

(B RE: https://www.fitchratings.com)
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JE3Z: 01 Sep 2022: Fitch Ratings has revised the Outlook on China-based Kunming
Rail Transit Group Co., Ltd.'s (KRTG) Foreign- and Local-Currency Issuer Default
Ratings (IDRs) to Negative from Stable and affirmed the ratings at 'BBB+".

The Negative Outlook reflects the revision in Fitch's perception of Yunnan's credit profile
due to a decline in tax revenue, weaker capital revenue performance and increasing debt.

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

B 2022 £ 9 A 1 H: BEEWHCKTHR AR BWHIEISEEDE R AR
(R RRD WA A T RAT NIEZIPPR M Fa e R B < tuii™, Rk
ERVFH N “BBBH.

O R B S T R A R A B SON D L BURFPE SR N R BIE 59 B £t
551G N A5 iR DR R B 1 X 248 B R

BB N RSN “Ba2” P HREBCh“ATE”

JR3C: September 07, 2022 -- Moody's Investors Service has affirmed Henan Zhongyuan
Financial Holding Co., Ltd.'s (Zhongyuan Financial Holding) Ba2 long-term foreign
currency and local currency issuer ratings and long-term corporate family rating (CFR).
At the same time, Moody's has changed the outlook on Zhongyuan Financial Holding to
negative from stable.

The outlook change to negative from stable reflects the company's worsening asset
quality stemming from its concentrated property exposure in Zhengzhou City, due to the
distressed property sector and slowing housing sales.

CHp3RIE: https://www. moodys.com )

BIvE: 2022 &£ 9 H 7 H—FRB B MRS & mI BRI FE o < i BB Ay
BRAR (e B<Ba2” K W14 M AA 0 A& AT N TE ORI 3] 4 b 5305 1 4%
(CFR ) o [AIIS, FEHCRE b Jl S 2 i) e 82 el e e i B O fi i
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JR3C: September 05, 2022 -- Moody's Investors Service has affirmed the Ba2 corporate
family rating (CFR) of Gemdale Corporation and the Ba3 CFR of the company's wholly-
owned subsidiary, Famous Commercial Limited.

Moody's has also affirmed the Ba3 senior unsecured rating on the bonds and the (P)Ba3
senior unsecured rating on the medium-term note (MTN) program issued by Gemdale
Ever Prosperity Investment Limited (Gemdale Ever Prosperity) and guaranteed by
Famous. Gemdale Ever Prosperity's offshore bonds are supported by Gemdale through
keepwell deeds and deeds of equity interest purchase undertaking.

At the same time, Moody's has revised the outlook of all entities to negative from stable.

The negative outlook reflects Gemdale's weaker-than-expected contracted sales amid
difficult operating conditions, as well as weakening funding access to open markets,
which lowers its financial flexibility. The rating affirmation reflects our expectation that
Gemdale will maintain good liquidity and a disciplined approach to its business and
financial management.

(B % JE: https://www.moodys.com)
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JR3C: September 05, 2022 -- Moody's Investors Service has affirmed the Baa2 issuer
rating of Bright Food (Group) Co., Ltd. (Bright Food), and the company's ba2 Baseline
Credit Assessment (BCA). At the same time, Moody's has revised the outlook for all
ratings to negative from stable.

The negative outlook reflects our expectation that Bright Food's debt leverage, as
measured by Moody's-adjusted debt/EBITDA, will remain elevated at around 8x-9x over
the next 12-18 months, primarily driven by the weakening revenue and profitability of its
property business. The rating affirmation reflects Moody's expectation that Bright Food's
core food and agriculture business operations will remain stable, and the company will
continue to receive a high level of support from the Shanghai municipal government, and
ultimately the Government of China (A1l stable).

(¥ P kE: https://www. moodys.com)

B 2022 4 9 H 5 H—BdlREH RS A FIACHES (BHD K
MHBAR CeESR) 1 “Baa2”RAT AP, LLRAZA 7 <ba2 Z kA5 FH VA
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%0 B i ALROE - R B AR e, A FDR 4k 823815 Ll T BUR T & B BURF
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BERINTERPI N “BBB+”; RE“TRE”

JR3C: 01 Sep 2022: Fitch Ratings has affirmed China-based specialty-chemical
manufacturer Wanhua Chemical Group Co., Ltd's Long-Term Foreign-Currency Issuer
Default Rating (IDR) and senior unsecured rating of '‘BBB+'. The Outlook on the IDR is
Stable.

Wanhua's ratings are primarily supported by the its strong market position in various
specialty chemical products with high entry barriers and strong profit margins, especially
methylene diphenyl diisocyanate (MDI) where Wanhua is the largest producer globally.

The Stable Outlook reflects our view that Wanhua's capex will remain high with new

project launches, which will help to strengthen the company's product lines along the

Anrong Credit Rating Co.,Ltd. 7
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value chain, as well as create stability in its margins. However, this will result in negative
to neutral free cash flow generation, which remains the key constraint on the rating.

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

BV 2022 £ 9 H 1 H: BZEPFEH O ERRL 22 AR 720 1 b 24
Wt AR AE % KA T AT N E L PR & 90 #T VF N
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KT HAr, A7 NBE22 0y, FEER ST O H 2 = b — 7 5UR B
(MDD 7=, %A REERE KR MDI A4k
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BEAFINEE B FEH N“BBB+; BERRE”

JR3C: 30 Aug 2022: Fitch Ratings has affirmed China Resources Land Ltd's (CRL)
Long-Term Issuer Default Rating at '‘BBB+'. The Outlook is Stable. Fitch has also
affirmed the Chinese homebuilder's foreign-currency senior unsecured debt ratings at
'‘BBB+.

CRL's ratings are supported by the company's stable financial profile, with low leverage
and strong financial flexibility demonstrated by its sufficient liquidity and continuous
funding access under challenging market conditions. The ratings are also supported by
CRL's sustained strong market position in Tier 1 and 2 cities and a high quality,
expanding investment-property (IP) portfolio with healthy recurring interest coverage.

(B k98 https://www. fitchratings.com)

BIE: 2022 4F 8 H 30 H: HEELKCHIANT T AREEMARA (]
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BB IARRAGF R A REA T MFL/RE; RERE”

JR3C: September 6, 2022 -- Moody's Investors Service has affirmed the insurance
financial strength rating (IFSR) of Taikang Life Insurance Co., Ltd. at A3. The outlook
remains stable.

The affirmation of Taikang Life's A3 IFSR reflects the insurer's strong market position,
diversified distribution mix and product scope, good profitability track record and
improved asset and liability management. The stable outlook reflects Moody's
expectation that the insurer will maintain a strong market position with good profitability,
while its exposure to high-risk assets will gradually decline relative to its improving
capital base.

(P3P https://www. moodys.com)
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BEAPUEBIIEONA”; RERE”

JR3C: 30 Aug 2022: Fitch Ratings has affirmed Sinochem Hong Kong (Group)
Company Limited's (Sinochem HK) Long-Term Issuer Default Rating and senior
unsecured rating at 'A’. The Outlook is Stable. Fitch has also affirmed the ratings on
Sinochem HK's debt instruments.

Fitch rates Sinochem HK on a top-down basis under our Parent and Subsidiary Linkage
(PSL) Rating Criteria. This reflects our assessment of the 'Low' legal, 'High' strategic and
'High' operational incentives for the ultimate parent, Sinochem Holdings Corporation Ltd.
(Sinochem Holdings), to provide support through Sinochem HK's intermediate parents,
Sinochem Group Co., Ltd. (Sinochem Group) and Sinochem Corporation (Sinochem
Corp).

Our internal assessment of Sinochem Holdings, which is wholly owned by China's State-
owned Assets Supervision and Administration Commission of the State Council, is
derived on a top-down basis from the Chinese sovereign (A+/Stable) under our
Government-Related Entities Rating Criteria.

The Stable Outlook reflects our expectation that linkages between Sinochem Holdings
and Sinochem HK, via Sinochem Group and Sinochem Corp, will remain intact.

(B k78 https://www. fitchratings.com)
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JR3C: 06 Sep 2022: Fitch Ratings has assigned Japan-based ORIX Corporation's (A-
/Stable) USD500 million five-year and USD500 million 10-year fixed-rate senior
unsecured notes a rating of 'A-". The proceeds will be used for general corporate purposes.

The notes' rating is aligned with the Long-Term lIssuer Default Rating (IDR) of ORIX
because the notes constitute the company's direct, unsubordinated and unsecured
obligations, and rank equally with all its other unsubordinated and unsecured obligations.

ORIX's Long-Term IDR reflects its strengths, including a longstanding, strong company
profile, stable asset quality and sound liquidity position. The rating also takes into
consideration the complex business portfolio and Japan's structural challenges, while
Fitch believes pressure on the operating environment has eased with the gradual
economic recovery.

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

B 2022 £ 9 H 6 H: EEWHORTHAKI AR (AFEE) 5 12
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BERREARZEA-"; REGRE”

JE3C: 30 Aug 2022: Fitch Ratings has upgraded Japan-based Sony Group Corporation's
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) and senior
unsecured rating to 'A-' from 'BBB+'. The Outlook is Stable. At the same time, Fitch has
affirmed its Short-Term Foreign- and Local-Currency IDRs at 'F1'.

The upgrade reflects the improvement in Sony's operating stability as the company is
expanding its recurring revenue base, especially in game and music segments, and
focusing on high-end consumer electronics and image sensors. Solid operating cash
generation should continue to provide the company with the financial flexibility to
maintain a strong balance sheet.
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The Stable Outlook reflects Fitch's expectation of consistently higher margins in Sony's
non-financial businesses, driven by the gaming and image-sensor segments, and lower
leverage with a total debt-to-EBITDA ratio below 1.0x.

(B kM. https://www.fitchratings.com)
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JR3C: August 31, 2022 -- Moody's Japan K.K. has affirmed Olympus Corporation's
(Olympus) Baa2 issuer and senior unsecured ratings. At the same time, Moody's has
revised the outlook to positive from stable.

Today's rating action follows Olympus' decision to divest its entire stake in a wholly-
owned subsidiary Evident Corporation, which represents the scientific solutions segment,
as announced on 29 August 2022 [1]. Olympus has entered into an agreement to sell this
non-core business for approximately JPY430 billion to a company indirectly owned by
funds advised by Bain Capital Private Equity, LP.

The affirmation of Olympus' Baa2 ratings reflects its strong competitive position as a
leading supplier of gastrointestinal endoscopy equipment globally. The ratings also
benefit from Olympus' geographically well-diversified operations and financial policy
with a moderate level of leverage and sufficient liquidity. At the same time, the ratings
are constrained by the company's moderate operational scale with a concentration in its
endoscopy business.

The outlook change to positive reflects our expectation that the cash proceeds from the
divestment will provide Olympus substantial financial resources to reinvest in its strategic
therapeutic solutions business while reducing the need for debt financing. Furthermore,
the positive outlook reflects the ongoing improvement in Olympus' profitability and cash
flow from cost reduction resulting from its restructuring efforts.
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