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BARRRT RAFRRIT NBLAFE EHZ“BBB”; BRERRE”

J&3Z: 08 Nov 2022: Fitch Ratings has upgraded the Long-Term lIssuer Default Ratings
(IDR) of The Kraft Heinz Company (KHC) and its subsidiary, Kraft Heinz Foods
Company (Kraft Heinz) and their unsecured debt to 'BBB' from 'BBB-'. Fitch has also
upgraded Kraft Heinz's Short-Term IDR and commercial paper ratings to 'F2' from 'F3'.
The Rating Outlook is Stable.

The upgrade reflects Kraft Heinz's demonstrated commitment to debt reduction and
tighter leverage metrics along with strong results that support its market leading position
in the U.S. packaged food space.

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

Bh¥E: 2022 11 A 8 H: EEFH K FRAFRAFALAEFAARRERFRE
i A F) K & AT N B2 PE R A T HE 5 25 PP\ “BBB-" i 2 “BBB”., A%
W = R 5 A & AT NE AP i M 224 D E W “F3” LA 2= “F2”, VPR

BEIR T2 e W 7 % =2 B B I3t 55 FIUAC S AT AT 38 (R R s, DA S S er AR S [
A& B i A3k T 3 A S M A7 ) s 2k St

PR RHRTL S B R E M\ “Fa e T E S

JE3Z: Nov. 9, 2022—S&P Global Ratings has revised the rating outlook on Paramount to
negative from stable and affirmed our ratings on the company, including our 'BBB' issuer
credit rating.

The negative outlook reflects our expectation that leverage will remain elevated above 3x
through 2023 as Paramount invests heavily in its streaming business and faces a
weakening economic environment. The negative outlook also reflects the uncertainty as
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to whether Paramount will be able to return leverage to below our 3x downgrade
threshold for the rating by 2024 as it gets past its peak investments in the streaming
business.

(EPEIE: https://www. spglobals.com)

BPE: 2022 4F 11 H 9 H, #HEKIRNZEPITFRRE N F e N iR
7, FERN T AHZA FVPR, BFE“BBB”RAT NG HIFH.

A R R SR T AR TIA R 2023 AEYRA S IATAT KGR IEE 3 5L L,
URHL SRR 55 AT T R ER B IIGIE KSR . <R E
S, BEE IRPL SRR AR USRI TR B, B 2024 4, IRFLSEAET AT
FEBE2E 3 5 IIPESL N A B LA R AN 2

[ RR ]
[EZE]

KEEEER: BNPL VUME ST SR HU T A8 s R 244 37

EH, %EESHITNRER (FCA) X354 (BNPL) HLH R A S,
G LA A T8 S A AR SSHES RN, LA ST A AT RE S TR R 2 K . 4
FEHK, FCA HE THAR, XA POEIE K T . SRR
SRR SR, H FCA AR FMCR B it R FH B0 PR HE Bl A 5 4l il =
M. 4548 F, FCA A EEANEHE RAEMAER BNPL 7 5.
(EHkIE: https://www.weiyangx.com)

(373171

BERZ R ZHEAFMNRERBIENIER”; #HiA“BB-"K KT ANELTF
%
J&3Z: 10 Nov 2022: Fitch Ratings has revised Rolls-Royce plc's Outlook to Positive from

Stable while affirming its Long-Term Issuer Default Rating (IDR) and senior unsecured
rating at '‘BB-' with a Recovery Rating of 'RR4".

The change in Outlook reflects a gradual but sustainable recovery in wide-body engine
flying hours (EFH) as key air travel regions continue to open up, which should result in

Anrong Credit Rating Co.,Ltd. 2
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continued improvement in key credit ratios in the short-to-medium term. The Positive
Outlook also reflects strong performance in Rolls-Royce's defence division, expected
continuation of improvement at its power systems division, and the benefits of prior
restructuring measures.

The IDR of Rolls-Royce reflects its still weak, albeit improving, financial profile and
modest business profile, the constraints of which were demonstrated in the challenges it
faced through the pandemic. In response, the group has implemented recapitalisation to
shore up its balance sheet and support liquidity, plus successfully resized its business to
meet future demands.

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

B 2022 4F 11 A 10 H: BEPR OB R A 7 10 B A Fae”
FAZCIEm, R ALK RAT N PEGOR & TP N “BB-",  [RIIR
RPN “RRA”

JE BRI BR T SR TCHL AT /DB SR RF S 7, BEAE B SR
AT X AR SETF G AR SR B S DT L RO R s . <IETH I R IR ek T
IR S R B 2 TARR RS R I, H ) RGHMT1A B4k cE, UL
A it R Ak
FIR W AR B R AT N LIV R B T L SR AT AR R R, RVE A B ek
s BNV SR, TR S0 B T A R S i T X SR ) R . 1% SR LS
Jita % 74 E 4 DASE 4 LB USRI SCREIR BN I, R R I 55 RIS LAY 2 R K
oK

B R/RREEN PR RENER” ERZETE”; Bl“Bal”{F4%

J&E3Z: November 09, 2022 -- Moody's Investors Service ("Moody's") has today changed
the outlook on the ratings of Volvo Car AB (Volvo Car) to stable from positive.
Concurrently, Moody's has affirmed Volvo Car's Bal corporate family rating (CFR), its
Bal-PD probability of default rating and its Bal guaranteed senior unsecured instrument
ratings.

The affirmation of the Bal rating reflects Volvo Car's moderate leverage, its strong
liquidity and the expectation of medium-term margin improvements. While the macro
environment in 2023 is a challenge, numerous new model launches and the gradual
unwinding of the supply-chain related delayed car deliveries should provide support to
Volvo Car's revenues.

Anrong Credit Rating Co.,Ltd. 3
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The stable outlook reflects the expectation that VVolvo Car will be able recover some of its
lost market share in 2023 and thus outperform global light vehicle sales, while further
increasing its share of electrically chargeable vehicles (30% in the first nine months of
2022, including 7.4% BEVs).

(B kM. https://www.moodys.com)

M. 2022 4F 11 A 9 H - Bl ®E#HE WS A 74 B IRRIKRE A A IV
P IR FIRZE R E . AR, Bl 7 IRRIRIRZE B “Bal i KR VE
2%, “Bal-PD”ih 2 MER P EL AT “Bal & 1H4% m 22 L4 T 2 3EZ.

XF<Bal PR AR B T IR R IR ZE I BEAT AT, 9 K R B DA R xS v 44
FRER BT, BN 2023 FRIZEZ WAL — NP0, (HAZ B £ R HE T DL
T 54 R B A O BTR ZE B IR AT A R38N i 2 IR IR IRTRZE I NS S 45

“FasE IR B Sk TR RIRIR A SR 2023 AR IR R =T 4, M
M@K R EHE, RN E—PREEEIREM R (2022 F157 9 MH
9 30%, HHATENAE S 7.4%) .

BB IR KERT AR LHEA3”; BRERRE”

JE3C: November 07, 2022 -- Moody's Investors Service ("Moody's") has today upgraded
Heineken N.V.'s ("Heineken™ or "the company") long-term issuer rating to A3 from Baal.
Heineken is the second largest brewer in the world. Concurrently, Moody's has also
upgraded the company's senior unsecured ratings to A3 from Baal and the senior
unsecured MTN programme rating to (P)A3 from (P)Baal. The short-term issuer rating
of Prime-2 (P-2) has been affirmed. The outlook on the ratings remains stable.

The long term ratings upgrade reflects the company's strong track record in maintaining a
conservative financial policy while progressively improving its business profile and
resilience. The A3 rating is supported by the company's strong market position as the
second-largest brewer globally and the largest in Europe; its solid portfolio of brands
and strong geographical diversification; and the positive fundamentals of the beverage
industry which support long-term profitability growth thanks to ongoing premiumisation.

The stable outlook on the rating reflects Moody's expectation that Heineken's profit and
cash generation will be resilient to the current inflationary environment and a potential
contraction in consumer spending and that the company will use levers at its disposal to
mitigate potential earnings pressure and keep leverage within its comfort zone.

(F Bk E: https://www.moodys.com)
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#PE: 2022 4 11 A 7 H--BEHREE RS A S HEE KR IT NTFS
MeBaal” I E“A3”. B 1 A O RMURIRE R . R, B\
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BERWARREERN AR TRIREC

JE3Z: 10 Nov 2022: Fitch Ratings has downgraded Central China Real Estate Limited's
(CCRE) Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'C' from
'‘B'/Negative. The senior unsecured rating has been downgraded to 'C' from 'B' with the
Recovery Rating remaining at 'RR4".

The downgrade follows Central China's failure to pay interest on its USD200 million
7.9% bond due November 2023, which had been due on 7 November 2022. The 'C' rating
is in line with Fitch's rating definition for an issuer that has entered into a grace period
following non-payment of a material financial obligation.

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

¥ 2022 £ 11 A 10 H: EEEH K@= RE R AR G B
KHASN T R AT NIB A B Bl N E<C”, B2 [R5 8l 1 i 2 AR 0
FHEB NHZE“C”, [ENCRIERYEFFAERRA”.,
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PEIRVPE R T, @R BRIGIN 24T 2023 4F 11 H 2], REHN 7.9%
(¥ 2 {2 E——X A E O T 2022 42 11 H 7 HEH . ARHE HE P
B RAT NAR BRI 2 F AT 55 Ja HEN o PRI X B PP ER o “C

BERNE ST WHBIERE 5K K FH H “BBB-" T HE“BB+”; RE“faE”

JR3C: 09 Nov 2022: Fitch Ratings has downgraded China-based Zijin Mining Group Co.,
Ltd's Long-Term Issuer Default Rating (IDR) and senior unsecured rating to '‘BB+' from
'BBB-'. The Outlook is Stable.

The downgrade reflects Zijin's aggressive acquisition growth appetite, which will result
in volatility in its leverage profile and is no longer commensurate with a '‘BBB' category
rating. We expect Zijin's leverage to be sustained above 2.2x between 2022 and 2024, the
level above which we would consider negative rating action.

Zijin's ratings continue to be supported by its well-diversified portfolio of precious and
base metals, an average cost position in the second quartile of the global cost curve and
high-yielding assets with a long mine life. The Stable Outlook reflects Fitch's expectation
that Zijin will continue generating strong operational cash flow from its existing
operations, which will aid its ongoing acquisitive appetite.

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

B 2022 4F 11 A 9 H: BEWFROE LS WERBDARAR CKEeH
D KA R AT NI 2P 0R = G HE VP 2 H “BBB-" Tl £ BB+, RE <R
PEIRVPR R T, REn M 0T i e 5 e b n ) AT AT 2 3, A2 A
i 5“BBB VLS HIAIFR . BETHMN], 2022-2024 4F 8] 48 &0 b AT 24 445 18
2.2 50 b, kB EE R VAT Sl R AE

LW WA Z oSS BMEARE B MAA. AR (FEEBRA
28 A JE 28 =AU AR s 5=, BT I ARSSAERR K, X SRR K gk 4
NIZAFPERIRAE S 3 . VPR R SRR T, BERHE S MIE 5%
BRELPE BRI A E I AT, X AR UE T KR S FR .
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BIE AN BRI “A3" S RE“RE”

JR3C: November 10, 2022 -- Moody's Investors Service has affirmed Zhengzhou Metro
Group Co., Ltd.'s A3 issuer rating and the A3 senior unsecured rating on the bond issued
by the company. The rating outlook is stable.

The rating affirmation reflects Zhengzhou Metro's strategically important role of owning,
constructing, and operating Zhengzhou city's metro systems. These activities are
supported by strong and predictable government payments from the Zhengzhou
government's fiscal budget.

Zhengzhou Metro's A3 rating reflects the Zhengzhou government's propensity to provide
support to the company, based on the company's primary role in owning, constructing
and operating the city's metro systems, and its 100% ultimate ownership by
government ;  strong and predictable payments from the Zhengzhou municipal
government to cover the company's operating losses, as well as support its debt service
and part of its capital expansion requirements;, and its good access to funding. The

company's credit profile also considers its debt growth to support its massive investment
programs.

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

BB 2022 £ 11 A 10 H—RB &5 RSS2 7 SRR bk 5 B4 R
N CASRAT NVPGL UL K% 2 7T R AT 657 I “A3” R iR i 55 0P . R
“FEE”

PP 1B BRAEINAT i S ds B RS M T Ak 2R e U THT ) e B
P, IXERHRAT B I T BUR SAT AR I B BUR B S

R R A3 B RAT N VPG S B 7 548 T BSURE o 4 P Mk R S e B . X 2
PR MR AEIA . OIS BT Bk R Gy i R EAEH], LA AR R &
BUR 100947 BN i BURR (5 20 BT BUL R BUR 58 630 RF,  TSRAh 2~ 7] 18
BT SR AU BT SRR AR R B IRIE . AR IR A
FPIRBL DAL 25 18 1 HON SRR P R 858 T A 1 3 B0 i 554 K

BRI FrEPHR T HZE“Ca/C”; RETINHTE”

JE3C: November 09, 2022 -- Moody's Investors Service has downgraded Jiangsu
Zhongnan Construction Grp Co., Ltd.'s corporate family rating (CFR) to Ca from Caa2,
and the senior unsecured rating on the bonds issued by Haimen Zhongnan Investment
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Dev (Intl) Co Ltd and guaranteed by Jiangsu Zhongnan to C from Caa3.The rating
outlooks remain negative.

Jiangsu Zhongnan announced on 7 November 2022 that it had missed the interest
payment on its outstanding offshore bond [1]. The interest payment default reflects the
company's weak liquidity and constrained financial flexibility, and weak recovery
prospects for its creditors. It could also trigger a cross default and accelerate the
repayment of the company's other debt obligations. The company would have to rely on
asset disposals or other fundraising plans for debt servicing. However, there are high
uncertainties associated with such fundraising activities.

The negative outlook reflects our view that recovery prospects for Jiangsu Zhongnan's
creditors could weaken further if the interest payment default extends to a wider default
of other debts.

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

B 2022 4F 11 H 9 H -- BB E RS A "R Is g @ s R A R A
m] AL R IF R “Caa2” N ZE“Ca”, JFREI TR stk g (EEs) AR
RAT IF L5 o R HE AR K 5157 (10 iRy L HEA PP “Caa3” N 2 <C” PP R
VORIV

LA T 2022 4 11 A 7 HEAT RS SR R OTFIAE . AR
FHEZ) R 1A FHR A TR Ig A 55 RIEVESZ IR, ARG EIRET SRR . Bk
REGI AR EL, FFINE %A HAL S I EEE . %A R RARAMRE LA
B AN B AT RIREEIE 5155 . SR, IERB A IE AR R AN 1

ORI R B S R T A AU, B SRR SO IR A9 R B T i HeA A5 55
B2y, AT RGN E IR AT fe it — s

BEFI\T RS BB+ HIWH; RE“GRE”

JE3C: 11 Nov 2022: Fitch Ratings has affirmed Xinjiang Financial Investment Co.,
Ltd.'s Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR) of 'BB+".
The Outlook is Stable.

Fitch has also affirmed Xinjiang Financial's USD67 million 5.6% senior unsecured notes
due 2025 at 'BB+'. The offshore notes are rated at the same level as Xinjiang Financial's
IDRs, as they represent the direct, unsubordinated, unconditional and unsecured
obligations of Xinjiang Financial and will at all times rank pari passu with all its other
unsecured and unsubordinated obligations.

Anrong Credit Rating Co.,Ltd. 8
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Xinjiang Financial was established in 2008 by the State-owned Assets Supervision and
Administration Commission of Xinjiang (Xinjiang SASAC). Xinjiang Financial is the
only local regional holding platform in Xinjiang for financial investments. It invests in
local financial institutions through their debt and equity securities. The group plays an
important role in maintaining the stability of the local financial system as a state-owned
asset operation platform of the autonomous region's government.

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

BE: 2022 4 11 A 11 H: BEEFROHIAEESREEARA R ChiEs
B KIS T FIA T RAT N EARVEE N BB, REFRE,

RO RN A BT B S 2L AR 5.6%. 2025 fERWIK 6,700 J5 350 E A KIH
TYEVFSON'BB . 1% R IR A RO SR A W B ARIR G e A R TR 5
%, HIG4 5B ARG TR KR i 54 T RS2 20007, Hitk, H
PR S H RSB RAT N MR —EL.

Hrime R EAE /R AR K ARBUFEA S~ BB EHEE RS (HEmE s
%) T 2008 FLE. Hrim PO R X i — i X SR v s T &, i
TR S AR T U SR . BN R BUFMERZE &, iEs
FEAR B b 5 G Al R FRFe e 1 7 T R 35 AR .

BERHNRERB“BBB I H; RE“FE”

JR3C: 08 Nov 2022: Fitch Ratings has affirmed Chengdu Tianfu New Area Investment
Group Co.,Ltd's (CDTF) Long-Term Foreign- and Local-Currency Issuer Default Ratings
(IDRs) at 'BBB'. The Outlook is Stable. Fitch has also affirmed the company's USD300
million 4.65% five-year senior unsecured bonds due 2024 at 'BBB'.

J

/

Fitch views CDTF as a government-related entity (GRE) of China's Chengdu
municipality. The company is ultimately owned by the municipality and its ratings reflect
our expectation that CDTF will receive extraordinary support from the municipality when
needed.

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

B 2022 4 11 A 8 H: BEEVFHRCOHINSHERITH X T LRI IRA A
CRGERRBO BRI T AIA T AR AT N A VAN “BBB”, R “fase™. B R
FIN SRR BN 4.65%. 2024 SF2IHIN 3 423 MmO 271
VP44 “BBB”
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JE3C: 09 Nov 2022: Fitch Ratings has downgraded Singapore-incorporated GLP Pte.
Ltd.'s (GLP) Long-Term Foreign-Currency Issuer Default Rating (IDR), senior unsecured
rating, and USD5 billion medium-term note programme and outstanding senior bonds'
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ratings from 'BBB' to 'BBB-'. The Outlook on the IDR is 'Stable'. Fitch has also
downgraded the rating of its subordinated perpetual securities from 'BB+' to 'BB'.

The downgrade reflects the unexpected large cash outflow to GLP's immediate holding
company (Bidco) in 1H22 and insufficient public disclosure relating to these transactions.
Fitch notes that as GLP is a private company, disclosure is mostly voluntary.

GLP's ratings and leverage trajectory are reliant on its ability to maintain robust access to
capital. Access to the public debt capital market appears disrupted, as evidenced from a
decline in bond prices, but the company has retained stable banking access and continued
to raise funds from other sources, including partnering with sovereign, insurance and
pension funds for asset monetisation.

(P kE: https://www.fitchratings.com)
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BEHNMEREGREHRE AT WM FLSI PR NA+"; BRETE”

JR3C: 09 Nov 2022: Fitch Ratings has affirmed Japan-based Sumitomo Life Insurance
Company's Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and Issuer Default
Rating at 'A'. The Outlook is Stable. At the same time, Fitch has affirmed the rating on
Sumitomo Life's US dollar subordinated debt at 'A-'.

The affirmation of Sumitomo Life's ratings reflects its 'Favourable’ company profile, and
‘Very Strong' capitalisation and financial performance. The ratings also factor in our view
of Sumitomo Life's exposure to both high risk assets such as domestic equities and
interest-rate risks due to duration mismatch between assets and liabilities, which its peers
also face.

(B k¥E: https://www.fitchratings.com)

B 2022 11 1 9 H:  BEUEPPIUAIA H AL AL fn DRI 2 7] DR BG4 7]
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R EEARKBENRE T RE“AE”; FiA“BB-/B*FR

JR3C: Nov. 10, 2022--S&P Global Ratings today said it has revised to negative from
stable the outlook on its 'BB-' long-term issuer credit rating on Sharp Corp. We also
affirmed our 'BB-' long-term issuer credit rating and 'B' short-term issuer credit and
commercial paper program ratings on the Japan-based electronics maker. At the same
time, we revised to negative from stable the outlook.

We base the outlook revision on our view of a heightened likelihood that Sharp will post
lower profits than we previously assumed. This is owing to weaker profitability of its
LCD business due to a fall in prices of large LCD panels, together with a decline in the
value of the yen. The outlook revision also reflects our view that key cash flow ratios for
Sharp will weaken materially in fiscal 2022 (ending March 31, 2023) and will take a long
time to recover to commensurate with the ratings.

Anrong Credit Rating Co.,Ltd. 12
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTEFHER (2 50 2)

We affirmed our 'BB-' long-term and 'B' short-term ratings on the company because we
think its performance and cash flow may bottom in the first half of fiscal 2022 and start
recovering.

The negative outlook reflects our view of a more than one-in-three chance that key cash
flow ratios for Sharp will not recover to commensurate with the ratings within the next
six to 12 months. This is because it will take a long time for profits to recover, due to
structural issues in the company's business in addition to its difficult business
environment.

CEBEFE: https://mwww.spglobals.com)
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