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[XE]
[EE3E]

SEC Z >R Robinhood(HOOD.US)#H BAE XEERXHAMER

2 E BB Z 7 Robinhood(HOOD.US) JE =B Seif i fEH 10-Q CHFrh kR,
ZAFE SR Z IR T R 3 S E RN 2 (SEC) AN E SR, EoR AR E st s
G UEFAE DRI o i 2228 55 (16 945 .- Robinhood 7R IETERC & 3% EHIE
FREGT R IIHE,

8 H 3 H, HENE R vEERAM 4 224258, Robinhood T in%s %= 1% M
H1 9 2L [ A 211K 3000 JiE T,
(% H & ¥E: https://www.zhitongcaijing.com)

(37341

BERNTRBAFRFRN“AAFRI+; REFRE”

J&3Z: 01 Aug 2022: Fitch Ratings has affirmed the ratings of Walmart Inc., including its
Long-Term Issuer Default Rating (IDR) at 'AA" and Short-Term Issuer Default and CP
Ratings at 'F1+'. The Rating Outlook is Stable.

Walmart's ratings reflect its dominant global retail market share position, with $573
billion of 2021 (ended January 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 Rk JE: https://www.fitchratings.com)

BFE: 2022 £ 8 H 1 H: HEPPHMIN TIRRIS AT TS, SF“AA”H
KIARAT ALV (IDR) LAE“FI1+ M5 kAT NI LRl S5 VP . VPR B
B RE”

ORI BIVEg S B 7 HAE 2R T E M 3 FHAr, 2021 4F (BiZ 2022 4
1 A B 5,730 143%76, ATHETIEH#HEST (comps) AIE, MEmaL, W
SRmE—3, X SEOREE S 5SS /EBITDAR ALK REEA 2 AL
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BEH NSRRIV “A+F1; RREN F e HEB N «“Hm”

J®3Z: 01 Aug 2022: Fitch Ratings has affirmed Intel Corp.'s and its wholly-owned
subsidiary, Altera Corp.'s Long-Term Issuer Default Ratings (IDR) and senior unsecured
ratings at 'A+'. In addition, Fitch has affirmed Intel Corp's Short-Term IDRs and
commercial paper rating at 'F1'. Fitch has revised the Rating Outlook on the long-term
ratings to Negative from Stable.

The ratings and Outlook reflect Intel's weaker than expected financial performance driven
by competitive pressures and execution issues on top of sharper than anticipated declines
in personal computer (PC) and server shipments.

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

M 2022 £ 8 H 1 H: EEWPHHIANTIF/RAFLAHETE T AH Altera
AFE R IIAEAT NIEZIPES (IDR) A H R PRGN <A+ thAh, TEEIA
R IR m IR R AT NI A PP ML SRR PO “F17. B8 DR K IVF SR
R B I BT

PRGN B S Wk 17 SRR JRAE 5 5 I AT T 1) K S T I 95 25 B 98 T 19U,
BEANAS NHL (PC) AR 55 4% H B f) P oK 19U

B R EE PR N “Aa3”; RE“RRE”

J&3Z: August 01, 2022 -- Moody's Investors Service ("Moody's") today assigned an Aa3
rating to Colgate-Palmolive Company's ("Colgate™) proposed $1.5 billion senior
unsecured notes. Colgate's existing ratings including the Aa3 senior unsecured and
Prime-1 commercial paper ratings are not affected and the ratings outlook is unchanged at
stable. The issuance is credit positive because it will prefund upcoming maturities,
extending average maturities without increasing leverage.

Colgate's ratings (Aa3/Prime-1; stable) reflect the company's strong global market
positions in multiple consumer product categories, supported by well-known brands and
global distribution. Colgate's large scale, relatively predictable cash flow and leading
global market position in oral care are key credit strengths. Key credit risks include
Colgate's high concentration in mature categories, as well as currency and commodity
cost volatilities.

The stable rating outlook reflects Moody's view that Colgate will at least sustain its
market positions and maintain a conservative capital structure. The stable outlook also

Anrong Credit Rating Co.,Ltd. 2
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reflects Moody's expectation that Colgate will fund acquisitions and shareholder
distributions largely from cash flow and without materially increasing leverage.

(B %IE: https:/Mww. moodys.com)

| 2022 4 8 A 1 H—RBUMBHERSG AR (R A KA ki
B AT (RERET) MAATH 16 LS Tum P SRR T <Aa3” 1 . miR
A R “Aa3” R R ICHRITAT “Prime-1" RNV ERIEIFRAZEEN, PP B IREF I
SE”. WIREAT BA EIER, BOVERTS AR 2 6o SR Bt &, RN
IALAT F 5 DL N IR B H

o eV I TPEE (Aa3/Prime-1; ARUE) SBR 28 WAL R 44 il R 4 BR 7041 1) 5C
FEN AR T S R R R K A BR T S A o e R A 4 B A 1 KR
AR RERE AT O ) B AR AR5 (1 A R T I AR OGN AE AR S . 3 EE L RU:
LA R e VS B SR N R B AR R, DA A AN i A 2

“RasE "I VF R e BB I W 1 AR I A e vt 2 A g gy H i B AL I DR DR ST I
ARG Ao R 0 e R 0 S e 1 A 3l FOUA ey i i 2 B e L < oSO
BRI BCSE B &, AN R I IAL AR

(KM
[HEZF]

ESMA FRIFZE ISSB FvH o SEB X0 B B

BRIE S 328 3R (ESMA) IEIT, 23R S RlbR v H LA S AR B 52 4
ANHEEH G sk ERAET . ARG EBRRSERERER DS
(International Sustainability Standards Board, ISSB) ¢TS5 Fl Al 4L Kk A S
B FEAE N R R L FE T, ESMA SR8 T A A BT NN A F R & I E
T, RURTIE R W E E B, BRI R R AR 2 R0R, BTN BEARE T
“Hl e AR, BRI ST A DG ) BEOK AT R AR K R IR B A A
B ESMA RoR, HI T8k 2 45 50 R S G IR B B e, R AR B2 R
B Ao, DR AR 00 B2 1) 5 M B e 1R EE R
(¥R R IE: https: //greencentralbanking.com)
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(373141

BRI LA R FH T HEBBB”; RE“HE”

J&3Z: 04 Aug 2022: Fitch Ratings has downgraded Credit Suisse Group AG's Long-Term
Issuer Default Rating to 'BBB' from 'BBB+'. The Outlook is Negative. Credit Suisse's
Viability Rating (VR) has also been downgraded to ‘bbb’ from 'bbb+'.

The downgrade follows Credit Suisse's announcement of a renewed strategic review and
weak 2Q22 results, which in our view underline the challenges for the bank to stabilise its
performance and to create a business model that will generate adequate profitability from
its core wealth management franchise. The bank plans to announce the outcome of its
strategic review in 4Q22, which Fitch expects to result in material restructuring charges
at a time when the bank's weak performance limits internal capital generation.

The Negative Outlook reflects Fitch's view that a further restructuring plan after the
strategic review will give rise to material execution risk, particularly if the restructuring
requires material costs given the bank's weak earnings generation. Failure to stabilise the
business model, to improve operating profitability or to meet the commitment to maintain
a common equity Tier 1 (CETL1) ratio of at least 13% would be negative for ratings.

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

B 2022 £ 8 H 4 H: BEWH K ELE TR AT NiEZPF
2N “BBB+” Nl £“BBB”. JEE“HH". Fi LETIIAELE IS (VR) BN
“bbb+” 1 i £ “bbb”

IR B2 o A B A DX B AT BLWTREAT R VP A5 AN N AT 2022 £R58 —FFEAJRIK
WHZ 5, BATAAIZRE T ZARAT AR E Hl SN I R A HAZ O s B B,
55 TR A e A BE 7 A 55 AR 27 T T I Bkl . IZARATIHRIAE 22 SRR IUFE
NATIRIS PG AR, AT, 28T S R SR N B R by, PF
A RN B R EH S .

ORI R B s R T AR AU, B B 2D A R A R
PAT A, 5 A R E AL R RAS, RO ERAT R B A RE 8055 . R EERE
WSS, SEmis E AR BUB AT R E 2 (CETL) LER4ERFAE S D> 13%
YA R P47 A D T S
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BEHNGIURHIITENB-"; RETRE”

J®3Z: 01 Aug 2022: Fitch Ratings has affirmed McLaren Holdings Limited's Long-Term
Issuer Default Rating (IDR) at 'B-' and McLaren Finance plc's USD620 million senior
secured notes (SSN) at 'B' with a Recovery Rating of 'RR3". The Outlook on the IDR is
Stable.

The affirmation reflects our expectation of a strong working-capital release driven by the
company's new model, Artura, deliveries in the 4Q22, combined with a GBP80 million
equity injection, which will substantially improve McLaren's liquidity, and cover forecast
negative free cash flow (FCF) for the next 12-18 months. However, a prolonged ramp-up
period for Artura, inflationary pressures and supply-chain constraints on volumes could
continue to squeeze liquidity in the medium term and put pressure on the rating.

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

BPE: 2022 4 8 A 1 H: EZEPHMINGEIUCER AR A S MK ET A
HAVE (IDR) N“B->, HHlE &M ARAFMN 6.2 LEumPA MR E
(SSN) IPFEZ B, [BICRIEGNRR3”. KAT NIBLIVPL R “Fa e,

XA T RIS AT ER Artura 78 22 S PUEEASATLL A 8,000
T3S 1) B NHES) 58 278 18 AR U, 330K R K 38 1 9L AL 3
P, FEEBAK 12-18 MHMTHHAS H HILER (FCF ). 2R, Artura F3EKIA
FEK ., JEK R RN B AZ 5 I BR AT RE 2 7 R P 4k SR R IR B PR R X PR
T RE 7T

[(hE]
[(W53h7]

BEHINTNER “BBB+ HIVES; RE“fae”

JBE3Z: 03 Aug 2022: Fitch Ratings has affirmed China-based steelmaker HBIS Group
Co., Ltd.'s Long-Term Issuer Default Rating (IDR) and senior unsecured rating at 'BBB+'.
Fitch has also affirmed the outstanding USD500 million senior notes issued by its
subsidiary, HBIS Group Hong Kong Co., Limited, at 'BBB+'.

HBIS is wholly owned by the Hebei provincial government. HBIS's ratings are derived
from Fitch's internal assessment of the creditworthiness of Hebei province, based on a

Anrong Credit Rating Co.,Ltd. 5
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top-down approach in line with our Government-Related Entities Rating Criteria. The
approach reflects a high likelihood of support from the Hebei province to HBIS. The
Outlook is Stable, which reflects our expectation that HBIS will remain a market leader
and government support will stay strong.

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

BPE: 2022 4F 8 H 3 H: HEEH AR RS RH i r v N 5 A TR
A\ CNERD FIKIARAT NIB L PEH R S R R PR “BBB+ . B[R] i
BT AW EE 1) 122 7] HBIS Group Hong Kong Co., Limited & 471 5 12,38 It i % 22
PR N “BBB+,

TR BT AL BUN & A « BB CBUFHR PR PR EE) , K
M B BN RPFgETTE, EET A0S BURE FR LT P 3 0EAd 5 5 18 2845 H T 4N
ERRITFS . VR TTIE B AT AG A BUR R AN A SR (I SRR T R ey . R
FaE LT, BTN, TTNER ARG A2 AN ek ) 1 A0 Sk Ak HLBURF TS H
RHARMEA T3

BEAF NSRS MRS N“BBB-"; BRERE”

JR3C: 01 Aug 2022: Fitch Ratings has affirmed China-based homebuilder Yuexiu
Property Company Limited's (YXP) Long-Term Foreign-Currency Issuer Default Rating
(IDR) at 'BBB-'. The Outlook is Stable.

Fitch has also affirmed Y XP's senior unsecured rating, the rating on the MTN programme
of subsidiary, Westwood Group Holdings Limited, which is guaranteed by Y XP, and the
ratings on the outstanding notes issued by subsidiaries, Westwood Group Holding
Limited and Leading Affluence Limited, which are guaranteed by Y XP, at 'BBB-".

YXP's rating incorporates a two-notch uplift based on its linkage with its parent,
Guangzhou Yuexiu Holdings Limited (GYX), in line with Fitch's Parent and Subsidiary
Linkage Rating Criteria. GYX is wholly owned by Guangzhou municipality's State-
owned Assets Supervision and Administration Commission (SASAC). It is the local
government's only financial conglomerate that runs a full range of financial services and
other industrial businesses in real estate, transportation infrastructure and agriculture.

Fitch assesses YXP's Standalone Credit Profile at 'bb' to reflect its moderate leverage,
resilient contracted sales amid an industry downturn, as well as sufficient liquidity and
strong access to funding as it is a state-owned enterprise (SOE). The above factors offset
its lower scale and diversification.

Anrong Credit Rating Co.,Ltd. 6
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(B 3B https://www. fitchratings.com )

Bk 2022 £ 8 H 1 H: FEVEH OB 55 BG5S ™ Bdn A TR A 7]
GEF5H ) RIS T R AT NIE APPSO “BBB-", REFEE”.

MR RN GRS s 1 R BRI PP Her o m] AR B PR 2 m AT
o= R RN RAT B SR RIPP I A S LT 2w AR AT PR 2w AN SR AT BR 22 )
TR (FH IR T AT (A = 67 PPN “BBB-,

BRI (B 2 m PRGORIRERRHE) |, BT 5 B w7 S
AR ATR GRFALEED Z A FRBAE LIPS T 245 1T 1 i PP . BT
ERIHM T ARBUFEA S HEEHEE RS OMTEER) £5F, B
W TTBUR T R ME—— KSRt e AR 55 S AE s i L SO A vt S AR M BB 45
SRR < AR 5 7 Mkl 55 PR < R AR

R BR 10 R AR ST A PR VLI 52 D9 Db S R 7 875 1L 3 AL AT 3 L #£
AP AN TIPS AR 1) B [ 6 5 AT L S A D R £ 78 A R s A R e 1 1
WIRIE. PRI 1% 7 RN 2 e AR EE RIS AR IR 3R

B R R B R ES0MS B AR PREC”

JE3C: 02 Aug 2022: Fitch Ratings has downgraded the Long-Term Foreign-Currency
Issuer Default Rating (IDR) and senior unsecured rating of Times China Holdings
Limited's to 'C' from 'CCC+'". The Recovery Rating remains at RR4.

The downgrade follows Times China's failure to pay interest on its USD350 million
5.75% bond due January 2027 and USD500 million 6.75% bond due July 2023 which
were payable on 14 July 2022 and 16 July 2022, respectively.

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

B EESPRORARTEERERAR (BHRFED B EAS TR AT NiE
ZIVPLR I Fem BRIV B “CCCH N E“C”, 4ERFRRA” I FISCR TP

ARRVER T WRET, AT ERZIAS AW ERFAE, BIEEEER 5.75%.
2027 £ 1 A EIMAM 3.5 1238 ufiigr, DAAEEEZE 6.75%. 2023 4 7 H 2K 5 12
Euhigr. MEMFFTEH 20k 20227 H 14 HM7 H 16 H.
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BN B -EER P ON“BBB-"; RE“RE”

JR3: 01 Aug 2022: Fitch Ratings has affirmed China-based Yuexiu Real Estate
Investment Trust's (YXR) Long-Term Foreign-Currency Issuer Default Rating (IDR) at
'‘BBB-' with a Stable Outlook. The agency has also affirmed YXR's senior unsecured
rating at 'BBB-'.

YXR's IDR reflects our expectation that its interest coverage will remain above 2x,
despite the impact of sharply rising funding costs. It is also supported by a high-quality
investment-property (IP) portfolio, which comprises mainly office and retail assets in
prime locations. The rating is constrained by its geographical concentration and reliance
on contributions from Guangzhou International Finance Center (IFC), which accounts for
around 45% of total rental income and IP value.

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

BIE: 2022 4 8 H 1 H: BBV O B AMVBRTS b5 ™ 5 5715 B <
GBS s P k<) BIRIAAN T RAT NI ZATEH N “BBB-", R T E”. AN
W% A 1 R R IR I PP 2N “BBB-".

BT 7 J S B RAT NI A PP 1, BB IR HL A S DR B 17 ks AN 52 i B¢
JRASTGRZE T () RN IR 2 AERFAE 2 5 DL bo EAh, 855 5 B AR R BE Il 20
& (FEAFEAEIORES 7T EYNT ) IR PGS . SR, B
T s 7 i 4 R A v R v EL v BEARORL M [ Bty (20 5 A S NI B Ll
IE B 45% /e A7) 5 o0 FLpRE o ok PR o

BETHBRHRAFRIEEZEBB”; BRERE”

JE3C: 05 Aug 2022: Fitch Ratings has downgraded the Long-Term Foreign- and Local-
Currency Issuer Default Ratings (IDRs) on Kunming Industrial Development &
Investment Co. Ltd. (KIDI) to 'BB' from 'BB+'". The Outlook is Stable.

The downgrade follows Fitch's revision of its perception of Kunming municipality's
ability to provide subsidies, grants and other legitimate resources allowed under China's
policies and regulations, owing to slowing economic growth, weaker capital revenue
performance and increasing debt.

KIDI's linkage with the municipal government is based on the municipality's close to full
ownership and direct control of the group, a 'Strong' record of government support,
‘Moderate' socio-political and 'Strong' financial implications should KIDI default. These

Anrong Credit Rating Co.,Ltd. 8
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factors result in a high likelihood of extraordinary government support for KIDI, if
needed.

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

B 2022 4 8 J1 5 H: EOSFHTA YT REGAIRTHEAT (1
PR D KIS T S TRAT AGE 204 VBB F I BB”,
gl
TG BRSO THR GG, T IR B ) s
o B 7 54 AR RN SR 5 S M S0 0 A A R0 O e 00 £
LA B2 R A R PR

RS LN 524 1 S5 ORI D) AR I T, AT %A 7 B
100901 A5 BUR L, BOTT DR SR JOREA 08, 4 R 254 407 A O A 23
T FLRVE RO . 8 N3 S BT ORT A5 B O B B A
SRS R T A RERC T

BAEHIATLEERB RN AT NBLAPERA+; RE“TaE”

JR3C: 04 Aug 2022: Fitch Ratings has affirmed the Long-Term Issuer Default Rating on
Zhejiang Provincial Seaport Investment & Operation Group Co., Ltd. (Zhejiang Seaport
Group) at 'A+'. The Outlook is Stable.

The IDR on Zhejiang Seaport Group is equalised to Fitch's internal assessment of the
creditworthiness of the Zhejiang provincial government, based on Fitch's assessment of
the strength of linkages with the provincial government and likelihood of support from
the government in accordance with our Government-Related Entities (GRE) Rating
Criteria. Zhejiang Seaport Group is ultimately owned by the Zhejiang government. We
assess the Standalone Credit Profile (SCP) of Zhejiang Seaport Group at 'a’.

The SCP reflects Zhejiang Seaport Group's role as a primary port of call in China and
globally, underpinned by its modern and well-developed facilities, and its handling of a
broad mix of containers and cargoes. The group's revenue is from diverse operations with
established counterparties, which mitigate the lack of long-term customer contracts and
competition from nearby Shanghai International Port. Its overall debt structure consists of
senior-ranking bullet debt with limited covenants and security package, which, along with
the financial profile, constrain the SCP.

(B k98 https://www. fitchratings.com)
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BIE: 2022 F 8 H 4 H: EEPFHOHIAINLA BRI EELEIGIRA A
(UL ERRD FRIARAT NELIVEH N A+, JREFEE”.

HEARYE I (BURFAHR AN TERARAE) PRANHTT LR 4] 5 44 BUR B R BRI 5
& BURF ISR IR G, R EE A1 0 8 R AT APPSR 5 X L A8 BURHAE FPIR
DLRY A BB PP 45 R A [F) o WL BUR e & A WL R B T a B B VEE
WL HEAE A ] BB ST A5 FIR I Jy“a”.

MALAS RPROLHIPRGO “a” IRAE T, Wil el e s Tt D2 b E K4
BRI B AR, MO Z AU SE e, Bt b PR 382 i AR 3R AR ARk
BRIRE T, ZERBREVCRIEZ FAL, JFIE SRR RERE A S0 T, #KIH
TR S AR SR LUk B AR —— BRI E S o AR BB AR 55
SR TR B — RN A R S R BTG 555 RE ISR, — e
R HA ST AT AR A 24 o

BER P R RAT R R “BBB” I PP

JR3C: 02 Aug 2022: Fitch Ratings has assigned China-based Jinan Hi-tech Holding
Group Co., Ltd.'s (BBB/Stable) proposed senior unsecured notes a rating of '‘BBB'. The
proceeds will be used for repayment of offshore bonds due 2022, funding construction
projects and general working capital.

The proposed notes will constitute Jinan Hi-tech's direct, unconditional, unsubordinated
and unsecured obligations and will rank pari passu with its other unsecured and
unsubordinated obligations. Hence, the proposed notes are rated at the same level as the
company's Issuer Default Rating (IDR).

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

BIE: 2022 4 8 H 2 H: BEPPHOHKE TR ARG i RERA R A
" CF R R, BBBIFRE ) AT M E IR 2P “BBB VP . SRR &
R T AR 2022 SERRE R 655, NEBRIHE MR & AHE - REiatk

o

URAT B2 K M e E B m T B BB . ookt ARIRGU TR 155, B
5 m AT ARRA BT T RISy, B, URAT 6 RS 5
P TR B R AT MBI 2
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BEMATEAWMER. A HYSEFBN T A MBRAARER A+ RE
ccﬁ ‘l—:E 2

JR3C: 01 Aug 2022: Fitch Ratings has affirmed the Long-Term Foreign- and Local-
Currency Issuer Default Ratings (IDRs) on China National Petroleum Corporation
(CNPC), CNPC Finance (HK) Limited (CPFHK) and PetroChina Company Limited at
'‘A+'. The Outlooks on the IDRs are Stable. At the same time, Fitch has affirmed the
senior unsecured rating and the rating on all outstanding bonds at 'A+' and PetroChina’s
Short-Term Foreign- and Local-Currency IDRs at 'F1+'.

CNPC is wholly owned by China's central State-owned Assets Supervision and
Administration Commission, and its ratings are capped by the sovereign (A+/Stable)
under Fitch's Government-Related Entities (GRE) Rating Criteria. CNPC's Standalone
Credit Profile (SCP) is assessed at 'aa-', which is supported by its very large scale,
integrated business model with a strong market position, and robust balance sheet through
the commodity cycle. CNPC's IDR will remain equalised with that of China even if its
SCP deteriorates, given the state's very strong incentive to support the company.

We use a consolidated approach to rate CNPC's 83.62%-owned subsidiary PetroChina,
based on 'Open' legal ring-fencing and 'Open’ access and control under the stronger
subsidiary path in Fitch's Parent and Subsidiary Linkage (PSL) Rating Criteria.
PetroChina's SCP is assessed at 'aa-." CPFHK's ratings are equalised with CNPC's under
the PSL criteria as CNPC's group funding vehicle.

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

BIE: 2022 £ 8 1 H: EEWLCHIATEAMRRTERFRAF (F
EAAMERD « FEAWMM S i) GIRAF (Pl 5 M E AR
IR AR A CRgT ety ) RIS T AAS T R AT N AR N A+ K
ITNELP B Fae . RN A L3R 2 = i e ZOTC A PRGN L i A 748
R VFRON A+, T B G R RIS TANAS T R AT B A VF N “F1+7,

o A i A A e e 55 o A R MR R e e TR AR RS
CBUR M RN PFRARAED o BT AR T A PP A2 PR T o B E AU I VPSR CA+
R ) o HEVEE T E A A B AL AE FPIR DL “aa-”, HSCRFRIRAE T2 A A
HIPE R . — Al 55450, sl T 7 LR A DR 5% i it el ) o 3R I o 3 )
PR . ST EEUR R E A BRSSO AR, R A m AL A
RPIRBLEAL,  FRAT NE LR 5 b B UG PP TR
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WHR SR (BEF AR PPIORHRMEARHE) , BT AR ki, Bran
FEIARLJZ T B PR A RR L 9 TT T80, B FI0S 523 7 3048 R SR EURT 42 ) R B I D9 <O
JEC, RIS B v [ AR T RR I 83.62% 1) -2 w) H A il A PR AE [R] T b A
MAERTER . FBEVEE A A B SLAE ROy “aa-” . ARIE SR (REF A
A PRRORIRPEARUED R Al 55 A A v o B SR I R BT &, P S B
AGIEACE

BEHNLY S N“BBB+; RE“FE”

JE3C: 05 Aug 2022: Fitch Ratings has affirmed metal and mining conglomerate China
Minmetals Corporation's Long-Term Foreign-Currency Issuer Default Rating (IDR) and
senior unsecured rating at 'BBB+'. The Outlook is Stable.

Minmetals is directly owned by China's State-owned Assets Supervision and
Administration Commission and is rated three notches below the China sovereign
(A+/Stable) under Fitch's Government-Related Entities Rating Criteria, reflecting the
state's strong incentive to support the company.

The Stable Outlook reflects Fitch's expectation that the government is likely to continue
supporting Minmetals and its operations.

(E R IE: https://www. fitchratings.com)

B 2022 4 8 J1 5 H. BOSPAHIAG R AR VLB b FE T4
WO R AT ASBAFAL (1DR) AAOCEIGITIF ALl BBB ™. - f3i

T o R R S LB, AR RO BRSO
T, SVPRIET R R AR AT, R T B REA A
KB

sk LRI T BTN o A 4k 55 B 7 98 RS E TN

BERMTHREERRE XA RATNELFE; REGRE”

JE3C: 05 Aug 2022: Fitch Ratings has assigned CSCEC International Construction Co.,
Ltd. (CSCECI) a Long-Term Foreign-Currency Issuer Default Rating (IDR) of 'A-' with a
Stable Outlook.

CSCEC is a subsidiary of China State Construction Engineering Corporation (CSCEC
Group), which is wholly owned by China's State-owned Assets Supervision and
Administration Commission. We use our Government-Related Entities Rating (GRE)
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Criteria to derive CSCEC's rating, as we consider CSCEC Group to be an intermediate
holding company with limited operations or debt.

The Stable Outlook reflects our expectation that linkages between CSCEC and CSCECI
will remain intact.

(¥R RIE: https://www. fitchratings.com)

B¥E: 2022 4F 8 H 5 H: AP THEERERARAR (CSCECI)
“AHIK IS RAT NIELIVPR, JRERRE,

g [ b 2 150 PR A w2 @ 3 TRE A +] (CSCEC Group) [IFA#], H
o [ 3 B R e A I . BRATTRIE BURAE S SEAA VP (GRE) #rifE
kAt @ EPRVP, BORTRATIA Y g [ bR AR A2 — 5K I8 8 B 55 BR 1 Hh )
Ecli /NI

“FeoE ) e B R IRATIR A ] A R AR T TR B R R LR AR AN R B T
.

[(FEFZE]
[HEZF]

ES PRl
(QEZEIEY) |

Bl T IRZHERZ TR PR ZE“Bal”, RE“HH”

JE3C: August 01, 2022 -- Moody's Investors Service has assigned a Bal corporate
family rating (CFR) to Sino-Ocean Group Holding Limited (Sino-Ocean) and has
withdrawn the company's Baa3 issuer rating.

At the same time, Moody's has downgraded (1) to Bal from Baa3, the senior unsecured
ratings on the bonds issued by Sino-Ocean Land Treasure Finance | Limited, Sino-Ocean
Land Treasure Finance Il Limited and Sino-Ocean Land Treasure IV Limited, and
guaranteed by Sino-Ocean; and (2) to Ba3 from Ba2, the rating on the subordinated,
guaranteed perpetual capital securities issued by Sino-Ocean Land Treasure Ill Limited
and guaranteed on a subordinated basis by Sino-Ocean.
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Moody's has also changed the rating outlook on Sino-Ocean and its subsidiaries to
negative from ratings under review. This concludes the rating review initiated on 28 June
2022.

The rating downgrades reflect our expectation that support from China Life Insurance Co
Ltd (China Life, insurance financial strength rating Al stable), Sino-Ocean's largest
shareholder, will reduce over time, as the deterioration in China's property market would
reduce Sino-Ocean's economic and strategic importance to China Life.The negative
outlook reflects Sino-Ocean's weakening standalone credit profile, driven by declining
property sales, weak pricing flexibility due to its thin profit margin and deteriorating
financial metrics amid challenging operating conditions.

C¥p k78 https://www. moodys.com)

g 2022 8 H 1 H BT E I SS AF S m L R ER A R A
A G BT Bal”BIMNFKIEFH (CFR) , FEREH 1 1% AR “Baa3” K47 A
PF

[Flf, #8238 2% B Sino-Ocean Land Treasure Finance | Limited, Sino-Ocean Land
Treasure Finance Il Limited and Sino-Ocean Land Treasure 1V Limited & 17 3 izt g
At E AR (1) 157 55 10 78 2 TCHE A PE 2% M “Baa3” R £“Bal”; (2) H Sino-Ocean Land
Treasure 11 Limited A AT H HHIZCFEAE R G FE A T B2 AR OR 7R I 20 R 7K S8 B AR UE 27
RIPER M “Ba2 $E F+ 22 “Ba3”

2 3 10 10 A ] S A R VP R R H B I R g Ah T . 2022 4
6 H 28 HEINHITFHH AR R

PPN i e 1 AT P v e K AR b & N FF R B IR A5 (R E A
75, DRBII S5 SE VR AL F20E) I SCRPREBEE I R] A RS a2, BRI R A [ g
i 1T 37 PR AKE PRIz 1 B A BN 8 DR AR B e, S i R B ik 1
TP FIAMEE RPIR IS, TR R =848 T FIE R S B3O RiE
PEJRSS, LARAEAEDIRGL IR K15 OL T W 55 R AR AN AL o
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JE3C: 05 Aug 2022: Fitch Ratings has assigned Dai-ichi Life Reinsurance Bermuda Ltd.
(Dai-ichi Life Re) an 'AA-' (Very Strong) Insurer Financial Strength (IFS) Rating. The
Outlook is Stable.

Dai-ichi Life Re's IFS Rating is driven by our expectation of support from its ultimate
parent, Japan-based Dai-ichi Life Holdings, Inc., which wholly owns the company.

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