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J&3Z: February 17, 2023 -- Moody's Investors Service ("Moody's") today upgraded
Kraft Heinz Foods Company's ("Kraft Heinz") and other subsidiaries of the Kraft Heinz
Company ("collectively Kraft Heinz") including the senior unsecured ratings to Baa2
from Baa3, and the commercial paper ratings to Prime-2 from Prime-3. The rating
outlook is stable.

The upgrades reflect the significant progress the company has made towards reducing
financial leverage and improving its operating performance in recent years. The company
has benefitted from its new enterprise strategy and operating model under the leadership
of Miguel Patricio who became CEO in 2019, centered around consumer platforms and
emphasizing innovation and brand support. Following the divestitures of certain assets,
which also helped the company reduce debt by over $8 billion in the past three years. The
company is now focused on the growth phase of its business transformation plan.
Moody's anticipates that Kraft Heinz is better positioned to execute on its strategic
initiatives to capture organic growth, control overhead, and manage its service levels.
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J&3Z: February 14, 2023 -- Moody's Investors Service ("Moody's") confirmed Emerson
Electric Company's ("Emerson™) A2 senior unsecured debt rating and Prime-1 short term
rating. Moody's also changed the outlook to stable from rating under review. This
concludes the review for downgrade initiated on November 1, 2022.

Emerson’s ratings are supported by diverse and sizeable revenues, strong and sustainable
margins and Moody's expectations for robust free cash flow. The company is a leading
supplier of components and services in an industrial automation sector that has strong
long-term growth potential. With recent and pending acquisitions, the company will
expand its offerings to industrial markets. The separation of Climate Technologies, which
serves the building products markets, will reduce Emerson's revenue diversity. However,
the company's remaining businesses serve a wide range of end markets which include
industrial, utility, and consumer. Diverse end markets provide for high revenue and
margin stability through industry cycles and market disruptions.

(KB RIE: https://www.moodys.com)
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J&3Z: February 17, 2023 -- Moody's Investors Service ("Moody's") today downgraded to
A3 from A2 the senior unsecured debt and long-term issuer ratings of adidas AG
("adidas" or "the company"). Moody's also downgraded adidas' short-term issuer rating to
Prime-2 from Prime-1. The outlook remains negative.

Today's rating action is prompted by a steep profit warning for 2023, announced by the
company on 9 February, signaling a significant and unexpected further downward
revision of the company's financials and credit metrics for the next 12-18 months. This
profit warning comes at a time when adidas was already fairly weakly positioned in the
AZ2 rating category, with a negative outlook since November 2022.

The negative outlook reflects the substantial uncertainty around the near-term
improvements of adidas’ credit metrics and liquidity profile, following the release of a
very weak earnings guidance for 2023. Moody's could stabilise the outlook if the
company demonstrates sustainable improvement in earnings and credit metrics in the next
12-18 months to levels that are more commensurate with the rating category.
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J&3Z: 16 Feb 2023: Fitch Ratings has affirmed Pirelli & C. S.p.A.'s Long-Term Issuer
Default Rating and senior unsecured debt at 'BBB-'. The Outlook on the IDR is Stable.

The rating reflects our assessment of a low investment-grade business profile, healthy
operating margins and strong cash generation, partially offset by leverage that we deem
high for the rating. Nonetheless, despite more challenging market condition, we expect
Pirelli's robust free cash flow (FCF) and conservative financial policy to continue to
support its deleveraging over the next years.

Pirelli's business profile is supported by the group's leading position in premium tyres for
cars, expertise in high-performance products, solid exposure to the less volatile
aftermarket business, and a strong brand. We believe that Pirelli's more limited scale and
diversification compared with close competitors is largely offset by the group's
technological hedge and product positioning in less cyclical markets.

(B kE: https://www.fitchratings.com)
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J&E3Z: 16 Feb 2023: Fitch Ratings has downgraded China-based auto dealer China Grand
Automotive Services Group Co., Ltd.'s (CGA) Long-Term Foreign-Currency Issuer
Default Rating (IDR) to 'CCC+' from 'B-' and senior unsecured rating to 'CCC+' from 'B-'
with a Recovery Rating of 'RR4'.

The downgrade reflects Fitch's expectation of CGA's tightening liquidity and an inability
to significantly deleverage. Fitch expects weak operating results in 4Q22 and further cash
to at least partially repay upcoming long-term debt over the next one to two years will
result in lower liquidity, which will decrease CGA's ability to service future debt
repayments.

(B EWE: https://www. fitchratings.com)
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JE3Z: 12 Feb 2023: Fitch Ratings has affirmed China-based carrier-neutral data-centre
operator Chindata Group Holdings Limited's Long-Term Foreign-Currency and Local-
Anrong Credit Rating Co.,Lt. 5
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Currency Issuer Default Ratings (IDRs) at 'BBB-". The Outlook is Stable. Fitch has also
assigned a 'BBB-' rating to the proposed US dollar senior unsecured notes to be issued by
Chindata.

The proposed notes are rated in line with Chindata's Foreign-Currency IDR of 'BBB-' as
prior-ranking debt in subsidiaries where the proposed notes are senior to the USD500
million loan issued by wholly owned subsidiary BCPE Bridge Stack Holdco Limited -
accounting for around 50% of Chindata's EBITDA - will be less than 3.5x EBITDA.

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

B 2023 £ 2 A 12 H: BEZPPG ORI E 278 b S 80 oo i
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YT R UEEIE A FEITFIRARN T 5 4255 JOHR GV T4 2 2 225 (1)
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HAVPR—3. XET AR L) S RIESHE EBITDA [—Y:. 5 (E R RA k%R
YERE 42 ¥ 1~ /2 5] BCPE Bridge Stack Holdco Limited it & 47
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JE3Z: 16 Feb 2023: Fitch Ratings has affirmed China-based Hopson Development
Holdings Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'B+'.
The Outlook is Stable. Fitch has also affirmed the company's senior unsecured rating and
the rating on its outstanding senior unsecured notes at 'B+' with a Recovery Rating of
'RR4".

Hopson's ratings reflect the company's ability to generate cash flow for debt repayment,
given its relatively resilient contracted sales and manageable land and construction

outflows. Hopson faces limited unsecured debt maturities and has solid access to bank
funding, supported by a quality asset base.

(B kE: https://www.fitchratings.com)
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JR3Z: 16 Feb 2023: Fitch Ratings has affirmed China-based Guangyang Antai Holdings
Limited's Long-Term Foreign-Currency Issuer Default Rating at 'B'. The Outlook is
Stable.

Guangyang Antai's ratings are supported by its market leadership in its core stainless
steel products, diverse product offerings and sound financial metrics. The ratings are
constrained by geographic concentration, limited funding channels and large external
guarantees.

The Stable Outlook reflects our expectation that the company's popular steel product
offerings will allow it to maintain net leverage and margins at a level that is
commensurate with its rating.

(EPkE: https://www.fitchratings.com)
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JE3Z: 12 Feb 2023: Fitch Ratings has assigned Hong Kong's proposed short-term local-
currency tokenised notes a 'F1+' rating. A blockchain-underpinned technological platform
is involved in relation to the issuance of the notes.

The notes will be issued under the government's global medium-term note programme.
Proceeds from the notes will be used to finance and/or refinance eligible projects under
the issuer's Green Bond Framework.

(HPkME: https://www.fitchratings.com)
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JE3Z: 17 Feb 2023: Fitch Ratings has affirmed Singapore-based Starhill Global Real
Estate Investment Trust's (SGREIT) Long-Term Issuer Default Rating (IDR) at 'BBB'.
The Outlook is Stable. At the same time, the agency has affirmed the 'BBB' long-term
ratings on SGREIT's medium-term notes and debt issuance programmes, issued by its
wholly owned subsidiary - Starhill Global REIT MTN Pte. Ltd. - including the SGD125
million unsecured notes due May 2023 and SGD70 million notes due October 2026.

The affirmation and Stable Outlook reflect our expectation that SGREIT's operational
performance will continue to benefit from improving prospects of tourist arrivals in the
trust's key markets, underpinning footfall and tenant sales in most of its prime shopping
malls.

(B EME: https://www. fitchratings.com)
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JE3Z: February 17, 2023 -- Moody's Japan K.K. has affirmed Daiichi Sankyo Company,
Limited's A2 issuer and senior unsecured ratings. The rating outlook remains stable.

Daiichi Sankyo's A2 ratings reflect the strong progress the company has made in its
antibody conjugate (ADC) cancer treatments, as seen in its better-than-expected sales
growth with the launch of its first ADC drug, Enhertu. The ratings also reflect the
company's financial discipline, as it has maintained its leverage in the 1x range and a net
cash position, while successfully developing its R&D intensive oncology pipeline.

The stable rating outlook reflects Moody's expectations that Daiichi Sankyo's revenue
from its ADC drugs will grow and that it will maintain its debt at historically low levels
over the next 12-18 months. The agency also expects Daiichi Sankyo's collaboration with
AstraZeneca PLC on its ADC drugs such as Enhertu to continue supporting its earnings
growth, although their profit-sharing arrangement will cause profit growth to lag revenue
growth.

(P kIE: https://www. moodys.com)
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JR3C: Feb. 16, 2023--S&P Global Ratings today said it has assigned its 'A' long-term
issuer credit rating to Sekisui House Ltd., a leading prefabricated home builder in Japan.
The outlook on the long-term issuer credit rating is stable.

We base the rating on three factors. First, Sekisui House is likely to remain highly
competitive and continue to rank among Japan's top homebuilders by annual sales in the
next two to three years. We think it can achieve this with its advanced technologies and
solid, high-income customer base. Second, inherent stability in its built-to-order business
and steady profits from its remodeling and property management businesses should help
curb high risk in earnings volatility of its homebuilding and development businesses.
Third, key measures of its financial health are likely to stay sound under disciplined
financial management.

The stable rating outlook reflects our expectation that in the coming one to two years
Sekisui House will curb growth in debt under disciplined financial management, even as
it expands overseas. We also expect it to maintain stable profitability, leveraging its
quality customer base in Japan and strong branding.

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