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: 02 Jun 2023: Fitch Ratings has affirmed the United Kingdom's Long-Term
Foreign-Currency Issuer Default Rating (IDR) at 'AA-' with a Negative Outlook.

The UK's ratings reflect a high-income, large, diversified and flexible economy, a
credible macroeconomic policy framework, deep capital markets and sterling's
international reserve currency status, which provides ample financing flexibility. These
strengths are set against high public and external debt, and remaining uncertainty
regarding the final form of the UK-EU economic relationship post-Brexit.

The Negative Outlook reflects the UK's rising government debt and uncertain prospects
for fiscal consolidation, given the challenging macroeconomic backdrop, including weak
growth and the risk of more persistent inflation, rising borrowing costs, expenditure
pressures due to the cost of living crisis and the proximity of general elections.

https://www.fitchratings.com
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: 02 Jun 2023: Fitch Ratings has assigned Robert Bosch GmbH's and its subsidiary
Robert Bosch Investment Nederland B.V.'s (all together 'Bosch’) senior unsecured bonds
issued pursuant to its EMTN program a long-term rating of 'A’. The senior unsecured
debt rating is equalized with Bosch's Long-Term IDR, reflecting a strong and diversified
business profile, sustained positive cash flow generation and low but resilient profitability.

https://www.fitchratings.com
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31 May 2023: Fitch Ratings has downgraded China-based Yinchuan Tonglian
Capital Investment Operation Group Co., Ltd.'s (YCTL) Long-Term Foreign- and Local-
Currency lIssuer Default Ratings (IDRs) and the rating on its USD300 million 4.45%
senior unsecured bonds due 2023 to 'B+', from 'BB-'. All ratings remain on Rating Watch
Negative (RWN).

Anrong Credit Rating Co.,Ltd. 3
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The downgrade reflects the company's rising refinancing risk, made worse by its large
upcoming maturities in onshore markets and the uncertainty about the execution of the
repayment for an upcoming offshore capital-market debt maturity. This has led us to
revise our assessment of YCTL's Standalone Credit Profile (SCP) to ‘ccc+', from 'b-,
under our Public Sector, Revenue-Supported Entities Rating Criteria.

We believe YCTL will continue to face a tight funding environment. This is despite the
government's high incentive to provide extraordinary support to the company in light of
its policy role as the largest integrated city operator in Yinchuan.

https://www. fitchratings.com
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31 May 2023: Fitch Ratings has downgraded Dalian Wanda Commercial
Management Group Co., Ltd.'s (Wanda Commercial) Long-Term Foreign-Currency
Issuer Default Rating (IDR) to 'BB-', from 'BB+', and 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 to 'B+', from '‘BB'. The
Recovery Rating is 'RR4'". All ratings remain on Rating Watch Negative (RWN).

The downgrade follows a weakening in the consolidated profile of Dalian Wanda Group
Co., Limited (Wanda Group), Wanda Commercial's 44% parent, amid declining liquidity
at Wanda Commercial's sister company, Wanda Properties Group Co. Ltd. (Wanda
Properties), as it seeks to extend short-term bank loans. Wanda Commercial is rated one-

Anrong Credit Rating Co.,Ltd. 4
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notch above the consolidated profile, based on the "Strong Subsidiary, Weak Parent"
approach under Fitch's Parent and Subsidiary Linkage (PSL) Rating Criteria.

Fitch has also revised Wanda Commercial's Standalone Credit Profile (SCP) to 'bbb-',
from 'bbb+', due to the delays in listing Zhuhai Wanda Commercial Management Ltd., an
asset-light property management company in which Wanda Commercial holds a 79%
stake. Fitch estimates that if the listing is not completed by end-2023, Wanda
Commercial will be obliged to refund more than CNY40 billion of pre-IPO investment
proceeds from minority investors, which would damage its liquidity.

The RWN reflects the continued uncertainty in the listing of Zhuhai Wanda and whether
pre-IPO investors will agree to extend the listing deadline beyond 2023. Fitch is also
watching for any further deterioration in the parent group's liquidity or a weakening in the
financial separation between Wanda Commercial and the group that would lead to a PSL
reassessment.

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. This is based on our
assessment of a 'Weak' legal incentive, 'Medium' strategic incentive and 'High'
operational incentive for the parent to provide support. Wanda HK is fully owned by
Wanda Commercial.

https://www.fitchratings.com
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01 Jun 2023: Fitch Ratings has affirmed Zhongsheng Group Holdings Limited's
Long-Term Issuer Default Rating (IDR) and senior unsecured rating at 'BBB'. The
Outlook on the IDR is Stable.

The ratings are underpinned by its leading position in China's auto dealership industry
and a record of prudent financial management. The company has developed strong
relationships with leading Japanese and premium German auto marques and is likely to
benefit from rising demand for premium cars in China, which can partially offset the
inherent cyclicality in auto demand. Zhongsheng's ratings are constrained by the high
fragmentation and low profitability characteristic of the auto dealership industry.

https://www.fitchratings.com
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02 Jun 2023: Fitch Ratings has affirmed Chinese pork producer WH Group
Limited's Long-Term Issuer Default Rating (IDR) at 'BBB+'. The Outlook is Stable. We
have also affirmed the senior unsecured rating at 'BBB+".

The affirmation is supported by WH Group's leadership in pork and packaged meat
production globally, diversification across China, US and Europe, vertically integrated
business model, low leverage profile and strong funding access. The Stable Outlook
reflects our expectation that WH Group will maintain sizeable EBITDA generation and
moderate leverage in the medium term, supported by its global operations, despite our
forecast of weaker operating cash flow in the US for 2023 due to the volatility in the pork
business.

https://www.fitchratings.com
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June 2, 2023--S&P Global Ratings today assigned its 'BB+' long-term issue credit
rating to U.S. dollar-denominated senior secured notes that Health and Happiness (H&H)
International Holdings Ltd. proposes to issue.

We rate the notes at the same level as the long-term issuer credit rating on H&H, a Hong
Kong-based nutrition product company (BB+/Negative/--). The notes are secured on a
first ranking basis and are pari passu to existing and future secured indebtedness,
including the outstanding US$1.125 billion secured bank loans as of end-2022.

H&H will use proceeds from the new issuance to refinance its existing US$270 million
senior secured notes and other indebtedness. There will be no material change to the
company's capital structure.

Anrong Credit Rating Co.,Ltd. 8
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30 May 2023: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDRs) of DBS Group Holdings Ltd. (DBSH) and DBS Bank Ltd. (DBS) at 'AA-". The
Outlooks are Stable. Fitch has also affirmed DBHS's and DBS's Viability Rating (VR) at
‘aa-".

DBS's Long-Term IDR is driven by its standalone credit profile. The VR reflects a strong
domestic franchise, well-diversified business model and sound execution throughout
economic cycles.

https://www.fitchratings.com
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May 29, 2023 -- Moody's Japan K.K. has affirmed Seven & i Holdings Co., Ltd.'s
senior unsecured debt rating at A2. The outlook remains stable.

The affirmation of Seven & i's A2 ratings reflect its market leading position in both Japan
and North America as well as favorable progress in deleveraging post its $21 billion
acquisition of Speedway in 2021.The in 2021.21 0612 79E 0 612 792 reWnBtT@Tf1 00 1 1084.3 737.

Anrong Credit Rating Co.,Ltd. 10
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30 May 2023: Fitch Ratings has assigned Japan-based Mitsubishi UFJ Financial
Group, Inc.'s (MUFG, A-/Stable) EURO.5 billion eight-year (callable) senior unsecured
notes a rating of 'A-".

The notes will count towards MUFG's total loss-absorbing capacity (TLAC) requirements,
as they will be structurally subordinated to the senior liabilities of its subsidiaries. MUFG
met the 18% minimum total external TLAC capital ratio requirement, which excludes
buffers for global systemically important banks, capital conservation and countercyclical
capital, as of end-March 2023.

We expect the company to continue to issue TLAC-eligible debt, including to refinance
maturing debt, and to meet the requirement with a buffer.

https://www.fitchratings.com
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May 31, 2023 -- Moody's Japan K.K. has affirmed Sony Group Corporation's
(Sony) A3 long-term issuer rating. At the same time, Moody's has changed the outlook to
positive from stable.

Moody's has also affirmed the Prime-2 backed Commercial Paper ratings of Sony's
subsidiaries, Sony Capital Corporation and Sony Global Treasury Services Plc.

The outlook change to positive reflects the ongoing improvement in Sony's profitability
and cash flow from its shift towards businesses with stable, recurring earnings. The
positive outlook also incorporates our expectation that Sony's free cash flow will turn
positive over the next 12-18 months.

https://www.moodys.com
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