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R B 5% I o R 5 BB SfRiE ] SEC AT 550 i3RItk

S E AL (5 A 6 HD , RENEFRAZ SR RS (SEC) EHE M A AN~
PR, OS5 5AHIE A w s R A 78 5518 ORI g

Jall SEC FEHEIRZE A ELRSUINE KA X 2 w] i il o 55 5 Wi 5 i AN 7897
FEAFINE AN SEC HALRIIBH T, HHAFEEZITL%RL, H3A) 550
UAE ik

SEC MIFZ&A N, JfiiksE 2018 M &S JIANZEEH, BA RN XK
W HONTERR BT A S I B AR B G (GPU) BRI K I — N EEF K.
IR BRI A R IR S K W EEEEAA —EMiRSE. CERRE:
https://finance.sina.com.cn)

(37341

BAERFRF RORIT NBLIRE N BB+ LIZ“BBB-"; RE“FeE”

J&3Z: 05 May 2022: Fitch Ratings has upgraded the Long-Term Issuer Default Ratings
(IDR) of The Kraft Heinz Company (KHC) and its subsidiary, Kraft Heinz Foods
Company (Kraft Heinz) to 'BBB-' from 'BB+'. Fitch has also upgraded Kraft Heinz's
Short-Term IDR and commercial paper ratings to 'F3' from 'B'. The unsecured debt has
been upgraded to 'BBB-' from 'BB+'/'/RR4'". The Rating Outlook is Stable.

The upgrade reflects Fitch's expectation that KHC will sustain the improved operating
trajectory relative to its pre-pandemic profile given portfolio optimization and
repositioning to enable KHC to focus on faster growing categories and geographies.
These efforts, alongside good cost reduction, strategic investments and balance sheet
management, have improved Fitch's confidence in the company's ability to generate at
least flat organic sales growth and EBITDA (pro forma for asset sales) at or above the
mid-$5 billion range while sustaining gross debt/EBITDA below 4.0x.
(F Bk JE: https://www. fitchratings.com)

BVE: 2022 £ 5 H 5 H: HEWHCOKRFRFRAA (KHC) RHFAH

RRZREMAHF (Kraft Heinz) BIKHHRAT NIEZPES (IDR) MN“BB+” il &
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“BBB-". HEILNG KT RIVEIARAT N L PF AR ER RN B Fi 2
“F3”, RS BB+ /“RR4A” i Z“BBB-". ¥4 NfasE.

IR T e 7 BT, % TR A A MALRE B e LM KHC fgs %
ET KRB A X, KHC ¥ 4ERF5 S AR A B 4 I &8 0
XL Ty, b R CAS I RS A BRI BT AR B, SR T AN A ]
Z/DSEU AN G KA EBITDA (& ER L) iAFIEE T 50 1M
BEATHIME 0, AN B S 555 /EBITDA 4E3F7E 4.0 f%LLF.

B TREN R R A BEALRT PR RERE”
JE3Z: May 05, 2022 -- Moody's Investors Service, ("Moody's") assigned an A2 senior
unsecured rating to QUALCOMM Incorporated's (Qualcomm) proposed offering, the
proceeds of which will be used to repay at maturity the company's $1.5 billion debt due
May 2022 and the excess, if any, for general corporate purposes. The ratings outlook is
stable.

Qualcomm’s credit profile reflects its leading position in the semiconductor market
focused on mobile system-on-a-chip / modems and intellectual property that is
foundational to wireless communications. Device makers license Qualcomm's CDMA
and OFDMA technology and often, but not always, use its semiconductors. Qualcomm
has signed over 150 licensing agreements covering 5G, building the most extensive
licensing program in mobile. Qualcomm has now signed multi-year licensing agreements
with all major handset original equipment manufacturers, including a multi-year
agreement signed with Huawei in July 2020 (that has been extended to its successor,
Honor). Moody's expects Qualcomm will maintain an excellent liquidity profile and a
balanced capital structure philosophy, with capital returns contained within the context of
the company's cash flow after capital spending.

The stable outlook reflects our expectations that Qualcomm will demonstrate strong
financial performance over the next few years driven by new agreements with its license
customers and the growth of the 5G market as well as growth in adjacent markets such as
the Internet-of-Things and automotive, the latter of which will be bolstered by the recent
acquisition of Veoneer's Arriver business that focuses on advanced driver assistance
solutions.

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

k. 2022 £ 5 A 5 H TRl F RS A (CFRad) [ Rl A 7
(Qualcomm) FIHIB AT T A2 SR LIPS, HAATHEMRH T8 %A

F) 2022 4 5 HEIMAR 15 /23R ufi s, ®RHs(WE)H T —RAFHi&. EFgRE
EONFRE
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I S ARG B 7 A iR T g I S de s fr, By TR B RS
il A R A% DA Ko 6 T 2R 8 (5 A2 0% B B AN R R R . Y A% s R O Rl A J 1
CDMA A1 OFDMA R, &% (HIFdE& ) MHLERE. milcesE [
150 Z ks 5G HIVFRI PR, Mg 7 shdEER 2 Vel itk sl e S
Fif FETFHUR G WA HNE R E T 2R, Hhads 2020 4 7 A 54
REEBRIZ PN G CY BT E R . Bl Hih & i@ R R R i1
BN PEARBUAN P () B AR GG B S, SRR A& R %A B BEA S L4
H

RO BAT SR T JRATHI W, RIE SV P #E iR 56 Wiz K
DL R AR AR A AH AR T S M 3G BIHESD T, il A2 R R ) LAE R I 9 20 (1)
g, JEE K2R RITE Veoneer B Arriver ML RIS R, ZW S EETE
R HER T %

BiE# X B AT PR N “Baa3” L E“Baa2”, RE“RRE”
E3Z: May 06, 2022 -- Moody's Investors Service ("Moody's") upgraded the senior
unsecured ratings of The Mosaic Company (Mosaic) to Baa2 from Baa3. The ratings
outlook is stable.

Mosaic's Baa2 senior unsecured credit rating reflects the company's scale and leading
market positions in phosphate and potash fertilizers and projected strong credit metrics
due to anticipated debt reduction, record fertilizer prices and projected increase volumes.
As the second largest integrated phosphate producer and one of the four largest potash
producers globally, Mosaic has favorable market positions in phosphate and potash
nutrients. Mosaic has higher cost position in phosphate business relative to other global
producers, but continues to focus on cost and reduction and operational improvements
and currently benefits from its own ammonia production and ammonia supply agreement
with CF Industries.
(¥ H R IE: https://www. moodys.com)

#|¥E. 2022 £ 5 H 6 H a5t # kS A r (BBl KR E A A
(Mosaic) HIEHLIIFFEHM Baa3 LilE Baa2. W2HJEENFE.

R Baa2 M KA HRANE FH VPGS e 1 2 W] AL Tl JIE R A JIE Sk P AR 43
Jeimiiar, DLRH T ORI 5S Hl. SISk A IR A& AT = G
PR A s s S AR R . MFRBREE KRR S MERENE A R AN DU B A P R 22
—, FRAEBENCAR AL R T 5 AR AL, SR RAE
BAER B0V 55 77 T H A v, AR AR SB i T B L s g itk , ATz 28 T3
H &5 R L2 f15 CF Industries Y fE RN B
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[HEZF]

EEECAFH B ESRTT DMU B AR T RBBEAF

5 7 HEFHE, EEBUFRISCN. BARTA T EBORIER IR T 2073731
(fiifk DMU) V5@ 1, EEATFEH A A .

IEHT, S EEUF 2020 2557 DMU,  FFRE4% T AL il e 47 e AL
15 RBIRHE o3 v 0o 5 S (B8 Sy AR U, 5 JUDKS T i 4 B0 I8 10061 115K, I HL
WERAREEIE R, BRI aEERE LA 5%,

DMU HHIHA K 60 %4 TAEANR, (HERABHESF ST EH RGN
B 71, DMU HRETIEERAT Z B0 A, A3 58 /S 0 263k DL SE 4
PSS RGRCELZEWT I 263K BUN K 5 AWERIESL, DMU KA SRR
— LR R o\ R, B AR IR T P S 2 iR

(ERRIE: https://finance.sina.com.cn)

(17373171

g% Boparan HPEEK FHZE “Caal”; BHERE”

JE3Z: May 06, 2022 -- Moody's Investors Service ("Moody's") has today downgraded
UK-based food manufacturer Boparan Holdings Limited's (Boparan or the company)
corporate family rating (CFR) to Caal from B3 and probability of default rating (PDR) to
Caal-PD from B3-PD. Concurrently, Moody's downgraded the ratings on the £0 million
backed senior secured notes and the £175 million backed senior secured notes issued by
Boparan Finance plc to Caal from B3. The outlook on all ratings was changed to stable
from negative.

The downgrade of Boparan's ratings to Caal reflects the increased challenges to
improving its weak credit metrics due to the more difficult operating environment with
high inflation, cost increases and squeezed consumers. The stable outlook reflects
Moody's expectations that Boparan will gradually improve its profit and cash flow
generation over the next 12-18 months as well as its liquidity position.

(B %IE: https:/mww. moodys.com)
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B 2022 £ 5 H 6 H il FH RS AT Rl A KK ERAL
FHE & HE R Boparan Holdings Limited (Boparan B%iZA &) B4k 5 ik
PP (CFR)M B3 N & Caal, dZIME#PFZ(PDR)M B3-PD Fif§% Caal- PD. [A
ff, 2K Boparan Finance plc &ATH 5,000 /798 E LRI YR 4.75 12
FEEEA A EE AR B3 FiHAE Caal. FTEWEEH MM AEER
5E o

Boparan HJ1F4: T iM% Caal B T BT i@l JCAHE DAY 9% A 4 5 46 55
FHNAER B PR, 5t 0% 55 (1045 FH 485 I A Bkl ek ok o Fooe 1) fe B8 e
TRux Boparan H4AEARK 12-18 N H WIZE A o HOR]E A 490 A DA A Bl
PR A .

(hE]
[(Mi353h35]

BT TH R IR AT RITT R “BBB+” KPP L

JE3Z: 04 May 2022: Fitch has assigned ENN Energy Holdings Limited's (BBB+/Stable)
proposed US-dollar green senior notes a 'BBB+' rating.

The proposed notes are rated at the same level as ENN Energy's senior unsecured rating,
because they will represent its direct, unsubordinated and unsecured obligations.

ENN Energy's Issuer Default Rating reflects its 'bbb+' Standalone Credit Profile (SCP),
which we assess one notch above the consolidated group credit profile of ENN Natural
Gas Co., Ltd. (ENN-NG; BBB-/Stable), which is ENN Energy's parent company with
32.7% ownership. We believe ENN-NG has 'Porous' access to and control of ENN
Energy's cash flow and that legal ringfencing between the two is 'Open’ under our Parent
and Subsidiary Linkage Rating Criteria.

ENN Energy's ratings are underpinned by its strong business profile and credit metrics,
proved by solid gas sales growth as well as the rapid development in its integrated energy
and value-added businesses in 2021, despite pressure on the retail gas sales margin from
high gas prices.
CEBkE: https://www.fitchratings.com)

BIWE: 202245 H 4 H: EEWROETHRGEE KGR AR (BBB+ALE)
URAT R ICARIN G .2 T0 2 P “BBB+ I TE L
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URAT Z IR B B IR I B ARG IR 155, A, Hppge o
REYR ) vy AT PP — 2L

RUE T IR bbb+ (R L AS HPIR DL T HRAT NP B BRAEIR Y
WS AE R DUBLFF I 32. 7% BE 2 R BT LR IR SURAT AT BR 2 =] (G BBty ; BBB-
IFa ) WIFRIGERE S — DT % EEREL (8720 A EHR B AR
HED 5 PIE R B A T B e YR I < A B SR B P R R d o P, B
T TRV T (1 A PR R T

B R BEIR NI PR 2 2L SR SR DL S AS IR AR 34 . &4, REAMN
JE AN T T HERIR TN SRS, HrRaedi eV SR K, Ziaht
PRANEEAE Y 55 I 15 BRI K

B EER KRS T RITAZAFRN“BB” LIZ“BB+”; RE“R
%”
JR3C: 05 May 2022: Fitch Ratings has upgraded China Honggiao Group Limited's
Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'BB+' from 'BB'. The
Outlook is Stable. Fitch has also upgraded the ratings on its USD300 million 7.125%
senior notes due 2022, USD200 million 7.375% senior notes due 2023 and USD500
million 6.25% senior notes due 2024 to '‘BB+' from 'BB'.

The upgrade is due to Honggiao's strong financial position, smoother capital market debt
maturity and improving business profile. Its FFO net leverage stayed below our previous
trigger of 2.0x for two consecutive years, its capital market maturities were more spread
out by end-2021 than end-2020 and its capacity migration is mostly on schedule.

Honggiao's ratings reflect its position as one of the world's largest aluminium smelters,
with a competitive cost base supported by high raw-material self-sufficiency. Honggiao's
ratings are constrained by limited product and geographical diversification.

The Stable Outlook reflects our expectation that Honggiao's industry-leading profitability
will allow it to maintain net leverage at a level that is commensurate with its rating, even
against the current backdrop of high power costs.

(B k98 https://www.fitchratings.com)

BPE: 2022 £ 5 H 5 H: BEEPH K EZHFEDERA KIS G
RAITNELTEH (IDR) M“BB” FiAZE“BB+”., JEHEFATE. BB H 2022 £ 31
() 342370, FIFN 7.125% % 25 . 2023 EFIAR 2 1235 0 RZ N 7.375% 2%
AR AN 2024 SEFRIHIM 5 AL TCH RN 6.25% i P 4 P M “BB” i &
“BB+”.,
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BRI T2 B T2 S5 IR DL 2l - BEAT 37050 55 2 0 H 1A LA L 53R 2t
. H FFO AT RIESPIEM T RATZ A BOE R 2.0 1%, HEAT ISR
#2021 Il 2020 FJREANITEL Hy R K Hat RIEAT -

FEMFRIPP S T HA N Bk REnia ) < —rthL, MR R A4 =
SCHE T HHA TR SN AL . A VRS2 R TAT IR IK 7 i AT 2 ol .

g e R S T BATHI TN, BORDEAE 241 A A T R, R AT
b A S A BE 7T R A L BE U R AL AT R GERFAE 5 PP SARPR 10K

AR B AR KIS AR B RATANZLREN B T IHEB”; BE
ccﬁ%”
JR3C: 06 May 2022: Fitch Ratings has downgraded China-based BlueFocus Intelligent

Communications Group Co., Ltd.'s Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) to 'B' from 'B+'". The Outlook is Stable.

The downgrade reflects the slowing Chinese economy and the regulatory risk of its key
customers, exacerbating the deterioration in BlueFocus' business risk profile after the
disposal of its overseas business. We expect BlueFocus' total debt/EBITDA to remain
above 4.5x in 2022-2023 due to lower EBITDA generation amid the extension of current
lockdowns and the possibility of future lockdowns in China's major cities, which could
significantly hamper advertisers' budgets and weaken BlueFocus' position in the value
chain.

The Stable Outlook indicates that we do not expect a repeat of the freeze on new online
game monetisation licensing that was in place from August 2021 to March 2022. Online
game advertisers are BlueFocus' largest revenue contributor, accounting for 43% of total
revenue in 2021 (2020: 45%).

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

BPE: 2022 £ 5 H 6 H: B OE BT b B G5 BE B
ERE R AT KA MAAR T RIT NIELAES (IDR) M“B+ F 2 “B”. R

LR B 2 e e 1 R 8 5 T o L 2 B2 I M A RS, R 1 T B AR i 4
Mk 55 Ak BTl 55 AR R DL 1 S Ak o AT T BlueFocus 1 5 13t 45 /EBITDA 1E
2022-2023 FAHORFFE 45 LI E, JER HH0 03U e LR A E 32 S
KR AT e IS B O R AR R EBITDA BUIK, X AT R4 ™ 5 [HAS ) 2 i (1 7
5 IFHI55 BlueFocus (55 I 7B B Rty .
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FaEMEEE, AT 2021 4 8 AFE 2022 4 3 F U455 N 2% ik 17
AL VPR TS AN 22 B . PRI 5 2 BlueFocus [ KN TR,
2021 FERURI 43% (2020 4F: 45%) .

[FEFZE]
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ERMEF]: AfE OERFEER T RERTG R BIEE

576 H, EEEMREAMINE 0.5 B, 7NEgRstr= iR, &k
WP BCR] W R R R, IR S B R B R SRR, AT T AN B 4
KAFENNARN, AE ORI M AR E %I k.

Mrocipta t, FERERICEHIE T, BEEERNESRBEZELR Y, ST
B EER 7.85 3 IUMIES T SR RIE K, AL LR BIRMEEE R L. A
i, BILHIEEE 40 FRATZAR, ARERINCME& RIS et A ARAIT AR R 3R
HAAE, JE T TR SRR MO U 1) 22 s B] S BT ARATL AR, S Do dERe bR T K4
Rl T 7 AR E W IS A o
(KW EIE: http://house.hexun.com)

(373041

BER\NGRKKMRT NSELWPENA”; BEGRE”

JR3C: 05 May 2022: Fitch Ratings has affirmed Hong Kong-based Link Real Estate
Investment Trust's (Link REIT) Long-Term Issuer Default Rating (IDR) at 'A'. The
Outlook is Stable. Fitch also affirmed the senior unsecured rating at 'A'.

The affirmation reflects our belief in the resilience of Link REIT's Hong-Kong portfolio
as consumer sentiment recovers from the Covid-19 pandemic. A weakening in Link
REIT's financial profile due to its pursuit of growth through acquisitions of mature assets
and markets should be mitigated by a larger and more diversified portfolio as well as a
strong recurring EBITDA interest coverage ratio.

Link REIT had a cash balance of HKD2.1 billion as at September 2021 and about
HKD2.3 billion of assets were held in investment-grade corporate bonds, to which Fitch
allocates a 70% cash credit. The cash balance and cash credit amounts to HKD3.7 billion.

Anrong Credit Rating Co.,Ltd. 8
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Together with undrawn committed facilities of HKD7.3 billion as at September 2021, this
was sufficient to cover short-term debt of HKD2.8 billion and convertible bonds of
HKD4.0 billion puttable in April 2022; Link REIT has since redeemed HKD3.2 billion of
the bonds. The investment property value of HKD196 billion at end-September 2021 was
unencumbered, giving rise to additional financial flexibility.

Link REIT is Asia's largest REIT and one of the world's largest retail focused REITs by
market capitalisation. It has 129 properties in Hong Kong, with a retail internal floor area
of 9 million square feet, including the Quayside office in Hong Kong and around 57,000
car park spaces.

(F Bk IE: https://www. fitchratings.com)
BIR. 2022 4£ 5 A 5 H: HEZEWPHOHIATEA SR B R GRS
B KR NELTEF N A", BERE. BRI E N &R eH
PR A7
RRVFRIIARTET BEN N, AR E G NI, SiRAT
s G I I o RS A e e T AT T R B 7 % T 3 S I K ) SR B
HIABARDBLIRTS, AL A TR K H 2 o FE R s L2 & DL R s &
£ EBITDA | 2R B £ 50N B8 22 1y 3k A1 52
PR Z 2021 4F 9 A& RN 21 1270, DB R ARG REE 8
FIBLL) 23 AL Te—— B AZ IV P2 1) T0%A A 4. e R B A4
%P &1t 37 {2ion, hn BAJE#E 2021 4F 9 H MR R EMEIR(SHE 73
fedson, R LAZE T 28 ACHE TR IGT 45 f 2022 4F 4 H ][R5 1Y 40 {2 HE o rT %
Hfiidy (BURHE 4 ARRCEEF 32 HufFF) o SUEEZE 2021 4 9 AKRMEN
1,960 1 HETC IR YN R AEZ IR BT 77, X T 1% 7 5 i 1) W 45 R e
SRR W N i K i P IR A0 4, RSBk KB T2
YL ) P = 3 BB FE IR S 2 — o XA REF NG 129 &e¥lk, FEWL Ak
THITEIAR Y 900 J3-~F 79 R, A4 3 s IR 5 1% K4 57,000 M5 447
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Gy JOLEE N g S s BN s w L ]

H AR 52 5 B S A e S8 v =5 5 A SO 5 [ 12 3 i B 2 835 (Under Armour) H A &
fG3 DOME CRATHIIL AL, 25 585 DOME 2 BN Bk G i S i e i 1
AF, ARKRHFBEEA Under Armour 3:[AizE . DOME T+ 1996 4F HHiHiEkiz 5))
B2 1 35— MK AT AL FEIAIS, 1998 4E %~ Under Armour ff) H A s ACHL,
HAEZER, DOME A4 337.34 /2. H e, #FNE N 11.14 1. H It
CEHEIE: https://mww.sohu.com)
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BAER HMEL BE N LIRZ e BARITANSL¥EN “BB”

JE3Z: 05 May 2022: Fitch Ratings has revised the Outlook on India-based HPCL-Mittal
Energy Limited's (HMEL) Long-Term Issuer Default Rating (IDR) to Stable from
Negative, and affirmed the IDR at 'BB'. The agency has also affirmed the ratings on the
USD375 million 5.25% senior unsecured notes due 2027, and USD300 million 5.45%
senior unsecured notes due 2026 at 'BB-'.

The Outlook revision reflects recovery in HMEL's credit metrics to levels adequate for its
standalone credit profile (SCP) of 'b+' ahead of our expectations, and lower downside
risks to our profitability estimates, given improved refining industry conditions and
mechanical completion of HMEL's petrochemical project.

HMEL's IDR benefits from a two-notch uplift from its SCP of 'b+', based on our
assessment that its parent Hindustan Petroleum Corporation Limited (HPCL, BBB-
/Negative, SCP: 'bb’) has a 'medium’ incentive to support HMEL, in line with Fitch's
Parent and Subsidiary Rating Linkage (PSL) criteria.

(B R¥E: https://www.fitchratings.com)

B 2022 4 5 H 5 H: BEEIFHCKENE HPCL- Mittal Aelifi fRA F
(HMEL) KR AIT NELTFH (IDR)BEMN SN B, FFHIAKRIT NEL
PEEON“BB”. HEILHHIA 7 2027 EEIHIH) 3.75 {43£I0. FIZETy 5.25%H] )
LI =R AT 2026 “FRHIN 3 {43ET0. FIZEA 5.45%0) = o HRIH B4R 1 VF R
N“BB-",

JREEIT B T HMEL {5 H 48R 52 2 2 AT 2 <o+ A 57 A5 FH AR L
(SCP) HyZK~F, it 7 /RAT I, I HE T IIRALSGEE M HMEL A 40T
H AR T2, FRATT A R T E) F AT XU FAL.

HMEL MK IARAT NE 2P 32 28 T HAMSZAF AR b+ P AT 42 7t
HF AT NHEABEAF Hindustan Petroleum Corporation Limited (HPCL, BBB-
INegative, SCP: 'bb") H“ra5 s K3+ HMEL, £F& BEEREE T2 R TEHRHK
(PSL) #nifEs
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