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BB RRER R AR R TAT L, RE“LE@”

J&3Z: March 23, 2023 — Moody's Investors Service ("Moody's") has assigned an A3
senior unsecured debt rating to UnitedHealth Group Incorporated's planned issuance of
an estimated $5.0 billion of senior unsecured debt due in 2029, 2033, 2053, and 2063.
The outlook on UnitedHealth is unchanged at positive.

Moody's A3, senior unsecured debt rating for UnitedHealth is based on the strength of its
two main subsidiaries, UnitedHealthcare Insurance Company (UHC, Al insurance
financial strength) and Optum. UNH has leading scale in both health insurance and health
services, consistently growing cash flows with over half being non-regulated, the most
extensive product and geographic diversification in the sector (including South America)
and strong profitability. During 2022, UnitedHealth had a strong year with an 18%
increase in EBITDA to $31.8 billion with strong growth in its market leading Medicare
Advantage business and growth in each of its Optum businesses.

Moody's positive outlook on UnitedHealth reflects the company's long-term evolution,
including significantly more scale, diversification and consolidated earnings, driven
predominantly by its nonregulated health service businesses (collectively Optum). Optum
now comprises 50% of operating earnings and even greater percentage of cash flow to the
parent.

Anrong Credit Rating Co.,Ltd. 1
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(¥R RIE: https://www.moodys.com)

B|iE: 2023 4 3 A 23 H - Bl HEH RS A 7 DA ERER IR AT
114 50 1235 76F 2029 4. 2033 4. 2053 £EF1 2063 4= FIHA 1 & E A 1 55 1P 5
A3 o BRA R e B AR RE < IETH

T2 DY 8 A 1 R I R 5 S5 P O A R R T R FE T A
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770 BRA M REAE M ORI AN AR IR 5 7 AL 40 2, I, H— LU
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Bl PR “Baad” RITAFE; RERE”

J&3Z: March 20, 2023 -- Moody's Investors Service ("Moody's") assigned a Baa3 long-
term issuer rating to Tesla. The outlook is stable.

The rating action reflects Moody's expectation that Tesla will remain one of the foremost
manufacturers of battery electric vehicles with an expanding global presence and very
high profitability. The upgrade also incorporates governance considerations, including
Tesla's prudent financial policy and management's operational track record.

The Baa3 long-term issuer rating reflects Moody's view that Tesla will maintain its
position as one of the leading manufacturers of battery electric vehicles. The stable
outlook reflects Moody's expectation that Tesla will continue to capitalize on robust
growth in global demand for battery electric vehicles but in an increasingly competitive
environment. Further, Moody's anticipates Tesla will maintain an industry leading
EBITA margin in the next 12 months, albeit still largely reliant on only two models.

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

B|¥E: 2023 453 H 20 H - BB IR A w4 TR A 7] “Baal3” K 4Y]
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RS SR, BB AR . BRI R VIR BRI, AR o
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AL T AR AR I B A W 5 BT R I S TE PR

J&3Z: 21 Mar 2023: Fitch Ratings has placed UBS Group AG's 'A+' Long-Term Issuer
Default Rating (IDR) and the 'AA-' Long-Term IDRs of UBS AG and UBS Switzerland
AG on Rating Watch Negative (RWN). All three entities' 'a+' Viability Ratings (VRS)
have also been placed on RWN.

The rating action follows the 19 March 2023 announcement that UBS has agreed to
acquire Credit Suisse Group AG. The RWN reflects the uncertain implications of the
acquisition on the combined credit profile of the two banks. It also reflects the execution
risk that will arise for UBS from the acquisition, as well as the potential weakening of
UBS's business, risk and financial profile during the integration and restructuring of
Credit Suisse in an increasingly challenging environment.

The VRs reflect UBS's diverse business model, well-executed strategy and leading
market position as a global wealth manager and domestic retail and corporate bank,
which is likely to be further strengthened by the acquisition. The VRs also reflect UBS'
track record of strong asset quality, diversified earnings and solid capitalisation, which
UBS should be able to maintain as it integrates Credit Suisse. The RWN reflects Fitch's

Anrong Credit Rating Co.,Ltd. 3
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view that the planned transformational acquisition will give rise to significant execution
risk for an extended period and is likely to weaken the group's profitability during the
restructuring and integration phase.

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

B 2023 43 H 21 H: HEEIPIOE R F A+ KR AT NIE L9 %
UBS AG 1 UBS Switzerland AG [1“AA-"K: #1547 A\ 35 Z11F- 4% 51 N LELR W 82
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BEREBRREBIEARE”; BINRIT NELFEN“BBB”

JE3Z: 21 Mar 2023: Fitch Ratings has revised the Rating Outlook on Fortum Oyj's
(Fortum) Long-Term Issuer Default Rating (IDR) to Stable from Negative. Fitch has also
affirmed Fortum's Long-Term IDR and senior unsecured debt at 'BBB' and its Short-
Term IDR at 'F3'. The Outlook revision mainly reflects the positive impact of the Uniper
exit for Fortum's credit profile.

Fortum confirmed its focus on maintaining a prudent capital structure with a long-term
guidance on its financial net debt-to-comparable EBITDA of up to 2.0x-2.5x, which is
consistent with our negative sensitivity for the rating of funds from operations (FFO) net
leverage of 3.5x. As a clean electricity generation company, Fortum benefits from a
supportive power price environment.

CEPEIE: https://www.fitchratings.com)

BIPE: 2023 £ 3 [ 21 H: EEWIOR E IS A = R RIIEAT NELTER PP
JEEE AT B e Re g, BRI E M R R AT N 201G i 2 TSR
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G5 VE N BBBY, A HIRAT NIEATELCNFS” . JREMBIT FE R TR Uniper
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JBR3Z: 20 Mar 2023: Fitch Ratings has affirmed Aluminum Corporation of China's
(Chinalco) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior
unsecured rating at 'A-". The Outlook is Stable.

Chinalco is the largest aluminium producer in the world, and one of the top producers of
copper, lead and zinc in China. The company is directly owned by China's State-owned
Assets Supervision and Administration Commission (SASAC). Chinalco is rated two
notches below the China sovereign's rating of 'A+'/Stable under Fitch's Government-
Related Entities (GRE) Rating Criteria, reflecting the state's strong incentive to support
the company.

The Stable Outlook reflects Fitch's expectation that the likelihood of Chinese government
support for Chinalco and its operations will be maintained.

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

B 2023 4 3 H 20 H: BEPPHCOHIATESRWEREGRAR (hak
B IS T A AT NI LIS S s AR PO A", R e

SR e R ORI SR B2 i e b [ i K R e A e i 2 —, i
ShER R B EHE RS (HEBRETL BRMA. BEREL (BUFHKE
AV PERARAE) T R PR b B EAUE VR (AR E D IR T
e MR T BURRZ 2 7] B SCR BB .

“FaEHIVE R R T UL, PR AR ] K HY SR AS o [ BUR ST R AT
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E3C: 24 Mar 2023: Fitch Ratings has affirmed Beijing Environment Sanitation
Engineering Group Co., Ltd.'s (BESG) Long-Term Foreign-Currency lIssuer Default
Rating (IDR) and senior unsecured rating at 'BBB+'. The Outlook is Stable. The agency
has simultaneously affirmed at '‘BBB+' BESG's USD230 million 1.65% senior unsecured
notes due 2024. The notes are issued by Beijing Environment (BVI) International Co.,
Ltd, which is 100% indirectly owned by BESG, and unconditionally and irrevocably
guaranteed by BESG.

BESG is the only state-owned enterprise (SOE) in the municipal sanitation-service
industry that is directly owned by the Beijing State-owned Assets Supervision and
Administration Commission (SASAC). Fitch assesses the company's ratings based on the
four factors set out in the agency's Government-Related Entities (GRE) Rating Criteria,
and notches down the rating from its internal assessment of Beijing municipality's
creditworthiness.

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

BE: 2023 42 3 H 24 H: HEWPHCOHIAIL R DA TRRERARA A
b TERD fIKEASNTRAT NE AP = e P4 8 “BBB+, R
“FasE”. BEFRINAIAL R DAERIEE R 1.65%. 2024 FEEIHIH) 2.3 {43 umk
AR 627 VPN “BBB+". 1%t 7 th AL U3 AR A 1) ) 2 42 0% A /] Beijing
Environment (BVI) International Co., Ltd. & 17, HACIRIF PAERIRMTCKMFE. AR
AR

e AR AL i3 RS AT M A e —— X AL i N RIBURT B A 58 7= i
BEEEENS UWEEZR BEEMAREA M. E2REH CBUFHER I
PEARTEE) DY KRR 2R, ARG T BURHS IR GUI A B VT Al 45 SR ARt BT
FHAF AL A BRI .

BER TEFE B E2ER uHHIERE TR RS EEBBB-"HITFHR

J&3Z: 22 Mar 2023: Fitch Ratings has assigned a 'BBB-' rating to China-based Yuexiu
Real Estate Investment Trust's (YXR, BBB-/Stable) USD1.5 billion medium-term note
(MTN) programme and USD400 million senior unsecured notes issued under the
programme. The programme is issued by its wholly owned subsidiary, Yuexiu REIT
MTN Company Limited, and will be irrevocably and unconditionally guaranteed by Y XR.
The proceeds from any issuance under the programme will be used for general corporate
purposes and/or refinancing.

Anrong Credit Rating Co.,Ltd. 6
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YXR's ratings reflect its high-quality investment-property (IP) portfolio, comprising
mainly office and retail assets in prime locations, which generates strong recurring
income. We expect YXR's recurring EBITDA interest coverage to come under pressure
in 2023 and 2024 due to higher interest rates and its exposure to floating-rate borrowings.
However, we forecast IP EBITDA interest coverage to return to 2.0x by 2025 (2022:
2.2X), based on a moderation in interest rates and the company's plan to refinance its
floating-rate loans with cheaper onshore loans.

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

B¥: 2023 4 3 H 22 H: HZEWFHCR TR ESWRS FH- E EHH S
GBS 5 F= 524, BBB-/faE) 15 1Z3&nH A (b5 TR RAE RIS RAT
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WER T RIEFARAT “BBB/A-2"PPH; RERE”

E3Z: March 21, 2023--S&P Global Ratings today assigned its 'BBB' long-term and 'A-
2' short-term issuer credit ratings to China-based GF Securities Co. Ltd. (GFS). The
outlook on the long-term rating is stable.

The ratings on GFS reflect the company's 'bbb-' stand-alone credit profile (SACP) and a
moderate likelihood of extraordinary government support, if needed.

GFS maintains a good market position in China's fragmented securities industry with a
track record of operations in the asset management and securities brokerage segment.

The stable outlook on GFS reflects our view that the company has a stable market
position in China, with a proven track record. GFS maintains a decent risk management
framework, a strong capital position, and an adequate liquidity profile. These factors
would cushion the company against potential volatility in the securities industry over the
next 24 months.
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(EBEIE: https://www. spglobals.com)
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(373171
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BE3L: 22 Mar 2023: Fitch Ratings has assigned Bank of China Limited's (BOC,
A/Stable/bbb) senior unsecured notes issued by its Hong Kong branch under the USD40
billion medium-term note (MTN) programme a final rating of 'A’.

The 1 billion 2.93% notes due 2025, which are denominated in offshore Chinese yuan,
are sustainability bonds. The net proceeds of the notes will be used to finance and/or
refinance eligible sustainability projects as defined in the Bank of China Limited
Sustainability Series Bonds Management Statement. Failure to comply with the relevant

Anrong Credit Rating Co.,Ltd. 8
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policies and requirements of the bank’s sustainability bonds would not constitute an event
of default under the terms and conditions of the notes.

BOC's Hong Kong branch is part of the same legal entity as BOC. Therefore, the notes
represent BOC's direct, unconditional, unsecured and unsubordinated obligations and
they are rated in line with its Long-Term Issuer Default Rating (IDR). BOC's IDR is
underpinned by Fitch's expectations of a very high probability of support from the
Chinese sovereign (A+/Stable) in the event of stress.

(B kM. https://www.fitchratings.com)
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J&E3Z: March 24, 2023 -- Moody's Investors Service (Moody's) has placed BOCOM
International Holdings Company Limited's (BOCOM International) A3 long-term issuer
rating under review for downgrade. The entity-level outlook was negative before ratings
under review. At the same time, Moody's affirmed BOCOM International's P-2 short-
term issuer rating.

Today's rating action reflects the pressure on BOCOM International's standalone
assessment of Ba2, with the company announcing profit warning [1] on 10 March that it
expects to record a net loss of approximately HKD2.9 billion-HKD3.0 billion for the year
ended 31 December 2022. Following a net loss of HKD1.7 billion in the first half of 2022,
this indicates a further net loss of HKD1.2 billion-HKD1.3 billion in the second half of
2022, which is equivalent to approximately one third of the company's equity attributable
to shareholders as of the end of June 2022.

Anrong Credit Rating Co.,Ltd. 9
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Having said that, the affirmation of P-2 short-term issuer rating reflects that Moody's
does not expect liquidity pressure to occur at BOCOM International, considering likely
liquidity and funding support from its parent bank, Bank of Communications Co., Ltd.
(BOCOM, A2 stable, baa3 Baseline Credit Assessment).

The review will focus on detailed actions and plans of BOCOM International to improve
its capital position and risk management, including any concrete plans to strengthen its
capital and reduce its investment risk, which would help to reduce the company's
earnings volatility and ensure good level of solvency.

(P kE: https://www.moodys.com)
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(¥ & ¥E: http://k.sina.com.cn)

(1373131

B FHER K LS FE“A3” S T RAT AR

JR3Z: March 22, 2023 -- Moody's Investors Service ("Moody's") has assigned a foreign
currency issuer rating of A3 to CapitaLand Ascendas REIT (CLAR).

CLAR's A3 issuer rating reflects its stable operating track record and income generation;
diversified portfolio of good-quality industrial assets across Singapore, Australia, Europe,
the UK and the US; established market position as one of the largest industrial landlords
in Singapore by asset size; and disciplined financial policies.

(B R¥E: https://www.moodys.com)
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P MPACT $LRAT B P IR PR e “Baal”

J&E3Z: March 23, 2023 -- Moody's Investors Service (Moody's) has assigned a senior
unsecured rating of Baal to the proposed SGD-denominated notes to be issued by
MPACT Treasury Company Pte. Ltd. under the company's existing euro medium term
securities program, which is rated (P)Baal.

MPACT Treasury Company Pte. Ltd. is a wholly-owned subsidiary of Mapletree Pan
Asia Commercial Trust (MPACT, Baal stable). The notes will be guaranteed by DBS
Trustee Limited in its capacity as a trustee of MPACT.

MPACT will use the proceeds from the notes to refinance its existing borrowings.

MPACT's Baal issuer rating reflects the company's strong operating performance
through the years from a portfolio of good-quality assets in Singapore and North Asia.

(#BRE: https://www.moodys.com)
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BR3Z: 23 Mar 2023: Fitch Ratings has affirmed Japan-based Nippon Life Insurance
Company's Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and Long-Term
Issuer Default Rating (IDR) at A. The Outlook is Stable. Fitch has simultaneously
affirmed the rating on Nippon Life's US dollar subordinated debt at 'A-".

Nippon Life's ratings reflects the company's 'Most Favourable' business profile and "Very
Strong' capitalisation and financial performance, which remain in line with our
expectations. These strengths are partially offset by a heavy exposure to domestic equities
and interest-rate risk, which render the company's capital position vulnerable to financial
market volatility.

CEPEIE: https://www. fitchratings.com)
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