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(¥R JE: https://www.cls.cn)

(7373171

S B SRR AT I R S A R G “A”

JR3Z: 12 May 2023: Fitch Ratings has assigned an 'A' rating to Honeywell International
Inc.'s (HON) planned issuance of senior unsecured fixed-rate notes. Proceeds will be
available to fund the repayment of CP and for general corporate purposes.

HON's ratings are supported by the company's diversification across products, customers
and end-markets; effective realignment over time of its business portfolio; and the
capacity to reduce leverage. Fitch believes there is room for operating profit margin
expansion despite supply chain constraints and the FCF will remain solidly positive
through cycles. Rating concerns include the potential for shareholder focused cash
deployment and economic risks although HON's operating performance has proven to be
resilient.

(F Rk JE: https://www.fitchratings.com)
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J&E3Z: May 09, 2023 -- Moody's Investors Service (Moody's) today assigned A1l ratings to
The Estee Lauder Companies Inc.'s (‘'Estee Lauder’) $1.8 billion senior unsecured notes
offered in multiple tranches. The company intends to use net proceeds for general
corporate purposes, including terming out the funding of the purchase of the TOM FORD
Brand and all of its intellectual property for $2.3 billion. The rating outlook is stable.

The issuance is credit positive because it improves liquidity and the maturity profile by
terming out short term debt incurred to fund the acquisition of TOM FORD, and does not
materially increase interest costs.

(¥R kIE: https://www.moodys.com)
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(1373131

BETHKIERRZEB-"; FFNmRE

JE3Z: 11 May 2023: Fitch Ratings has downgraded Oriflame Investment Holding Plc's
(Oriflame) Long-Term Issuer Default Rating (IDR) and senior secured rating to 'B-' from
'‘B'. The Outlook on the IDR is Negative. The Recovery Rating on the senior secured debt
remains at RR4".

The downgrade reflects our expectation that Oriflame's leverage in 2023-2024 will
remain considerably higher than previously estimated after a material increase in 2022.
The sharply increased financial risk reflects significant challenges from weak revenue
trends, operating margin pressure and weaker free cash flow (FCF) generation, all of
which are no longer consistent with a 'B' IDR.

The Negative Outlook reflects high execution risks as Orflame is implementing measures
to regain business volumes and profitability, particularly by rebuilding its sales consultant
network, which is critical to its direct selling business model. The Negative Outlook is
also driven by our expectation of EBITDA net leverage remaining at or above 7.0x until
end-2024, a level we view as being outside the 'B' rating category.

(B RE: https://www.fitchratings.com)
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J&3Z: 08 May 2023: Fitch Ratings has affirmed Volkswagen AG's (VW) Long-Term
Issuer Default Rating at 'A-" with a Stable Outlook.

The affirmation reflects VW's profitability and cash generation, which has been broadly
in line with our expectations. We believe profitability to be tested by weaker demand, a
change in product mix, increased pricing challenges and competition in the Chinese
market. Nevertheless, we forecast VW to generate an EBIT margin of 7%-8% in the
medium term, which we deem as strong for its current rating, as VW should maintain
pricing power in its luxury brands, which are already pushing price rises.

The ratings also reflect a strong and sizeable brand portfolio, good geographic
diversification and a product range that is present in almost all car and commercial-
vehicle segments. We also assess the issuer's capital structure as strong for its rating and
matching that of other high investment-grade auto original equipment manufacturers
(OEMS).

(P kE: https://www.fitchratings.com)
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JE3Z: May 10, 2023 -- Moody's Investors Service has affirmed Inner Mongolia Yili
Industrial Group Co Ltd's (Yili) A3 issuer rating and the A3 senior unsecured rating on
the bonds issued by Yili Holding Investment Limited, a wholly-owned subsidiary of Yili.
The bonds are unconditionally and irrevocably guaranteed by Yili. The outlook remains
stable.

The A3 issuer and senior unsecured ratings reflect the company's strong position in
China's sizable dairy product market, its integrated business model, strong distribution
capabilities and well-known brand. The ratings also consider Yili's strong credit metrics
and financial prudence, evidenced by its excellent liquidity, balanced funding approach
and controlled investments. However, Yili's credit profile is constrained by the risks
arising from ongoing food safety issues in China (Al stable), intense competition, and
execution risks related to the company's expansion plans.

The stable rating outlook reflects Moody's expectation that the company will continue to
maintain the good quality of its products, thereby upholding high food safety standards;
prudently manage its capital spending and debt level; and maintain strong liquidity.

(B RE: https://www. moodys.com)
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J®3Z: On May 8, 2023, S&P Global Ratings affirmed its 'BBB+' long-term issuer credit
rating on COLI and the 'BBB+' long-term issue ratings on the company's guaranteed
outstanding senior unsecured notes.

The stable outlook on COLI reflects our expectation that the company will maintain a
leading market position in China through steady sales growth and will reduce leverage
over the next 24 months.

(F Bk JE: https://www.spglobals.com)
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JE3Z: May 08, 2023 -- Moody's Investors Service has changed the outlook on Anton
Oilfield Services Group to stable from negative. At the same time, Moody's has affirmed
the company's B1 corporate family and senior unsecured ratings.

The change in the rating outlook to stable reflects our expectation that Anton's liquidity
profile has improved and that the company will continue to proactively manage its
refinancing process using its positive adjusted free cash flow and access to solid banking
credit facilities, considering its sound fundamentals and good customer mix.

The rating affirmation reflects Anton's commitment to a healthy capital structure as
measured by its adjusted leverage; demonstrated ability to prudently manage capital
expenditure and working capital; and use of free cash flow to repay debt.

(P kIE: https://www.moodys.com)
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JE3Z: 11 May 2023: Fitch has affirmed China Huanong Property & Casualty Insurance
Company Limited's (CHIC) Insurer Financial Strength (IFS) Rating 'BBB' with a Stable
Outlook. Fitch has removed the Rating Watch Evolving from the IFS Rating, on which it
was placed in November 2022.

The affirmation reflects that CHIC's capitalisation is likely to be restored following a
capital injection during 2Q23. The Stable Outlook reflects our expectations that CHIC's
capital strength and underwriting performance will be maintained. The rating also reflects
a 'Less Favourable' company profile and limited investment risk.

(B RE: https://www. fitchratings.com)
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J&E3Z: 11 May 2023: Fitch Ratings has downgraded China-based Changchun Urban
Development & Investment Holdings (Group) Co., Ltd.'s (CCDG) Long-Term Foreign-
and Local-Currency Issuer Default Ratings (IDRs) to '‘BBB', from 'BBB+'. The Outlook is
Stable.
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Fitch has also downgraded the ratings on CCDG's USD200 million 4.3% senior
unsecured bond due April 2024, USD230 million 4.3% senior unsecured bond due
September 2024 and USD250 million 5.0% senior unsecured bond due June 2025. The
bonds were issued by CCDG's wholly owned subsidiary, Chang Development
International Limited, and are unconditionally and irrevocably guaranteed by CCDG.

The downgrade follows Fitch's reassessment of the sponsoring Changchun municipal
government. This is based on our perception that Changchun municipality will have a
slightly lowered ability to provide legitimate support to CCDG.

(P kE: https://www.fitchratings.com)
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JE3Z: May 08, 2023 -- Moody's Investors Service has assigned a B1 senior unsecured
rating to the proposed USD notes to be issued by Health and Happiness (H&H)
International Holdings Limited (Ba3 stable). The outlook is stable.

H&H's senior unsecured bond rating is one notch lower than its corporate family rating
(CFR), because the bond is subordinated to the company's senior secured loan facilities.

H&H will use the proceeds from the notes to refinance its existing indebtedness,
including USD270 million notes maturing in October 2024.

The proposed notes issuance and refinancing transaction, if successful, will improve
H&H's liquidity profile and alleviate the refinancing risk on its maturities coming due in
the second half of 2024.

(P kE: https://www.moodys.com)
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(proliferation financing) X = K4 A0 FE JAUKE
(¥R IR https://www.weiyangx.com)

(373141

BER THEMEIT 10 LB TR AR OEFNREEAA-" K

JE3Z: 11 May 2023: Fitch Ratings has assigned Oversea-Chinese Banking Corporation
Limited's (OCBC, AA-/Stable) AUD1 billion senior green floating-rate notes a rating of
'‘AA-." The notes will be issued on 18 May 2023 through OCBC's Sydney Branch under
the bank's USD30 billion global medium-term note programme. The proceeds of the
notes will be used to finance or refinance new or existing qualifying assets under OCBC's
sustainability bond framework.

The notes are rated at the same level as OCBC's 'AA-' Long-Term Issuer Default Rating
(IDR) as they constitute direct, unsecured, and unsubordinated obligations of the bank,
and rank equally with all its other unsecured and unsubordinated obligations.

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

B 2023 455 H 11 H: HEEFPHEE TERMEITERAR (OCBC, AA-If2
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J&3Z: 09 May 2023: Fitch Ratings has placed Singapore-based GLP Pte. Ltd.'s 'BBB-'
Long-Term Foreign-Currency Issuer Default Rating (IDR), senior unsecured rating,
USDS5 billion medium-term note programme and outstanding senior bonds, as well as the
‘BB’ subordinated perpetual securities, on Rating Watch Negative (RWN).
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The RWN reflects the uncertainty in GLP's deleveraging effort via asset monetisation.
GLP's credit metrics deteriorated in 2022, Fitch estimates GLP's leverage, measured by
net debt/recurring EBITDA, rose to 12x and coverage, measured by recurring
EBITDA/cash interest, dropped to 1.5x. Both metrics are outside of its sensitivities,
which could lead to negative rating action.

GLP also said it is in the process of selling a majority interest in its Chinese logistic asset
portfolio and expects significant debt reduction after the transaction. A lack of progress in
its asset monetisation and deleveraging plan or significant deterioration in its business
profile after the transaction could lead to negative rating action.

(P kE: https://www.fitchratings.com)
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(¥R R JE: https://www.zhitongcaijing.com)
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JE3Z: 11 May 2023: Fitch Ratings has revised the Outlook on Japan-based Renesas
Electronics Corporation's Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) to Positive from Stable, and affirmed the IDRs at 'BBB'. Fitch has also
affirmed the ratings on Renesas' USD1.35 billion senior unsecured notes due 2024 and
2026 at 'BBB".

Secular content growth, higher exposure to the automotive segment, successful
integration of acquisitions, enhanced operational leverage and an improved capital
structure should continue to support Renesas' credit profile, despite near-term pressure on
its profitability and cash generation amid the current semiconductor downcycle in 2023.

The Positive Outlook reflects the company's strengthened financial structure from a
resilient operating performance and our expectations that EBITDA leverage is likely to
be sustained below 1.5x (2022: 1.2x), assuming a measured shareholder return policy and
M&A spending. Further evidence showing management's strategy delivering robust
margins and free cash flow (FCF) generation and adhering to a prudent M&A strategy
with conservative capital structure throughout the current business cycle is likely to lead
to an upgrade of the ratings.

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