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[XE]
[EEHE]

XEBE SRR HRZATEAREARASHITSTHE AL DeFi FiE/8
2023 £ 3 H 2 H, EEmMMMIELSZ A (CFTC) ARKHE A&
(TAC) K2 N\ Christy Goldsmith Romero EAf, MK T 2023 4F 3 F 22 HAE
MU B, NS a5 R R, ROtk Emt (DeFid o 5t
BN TR B8 B FH &5 1) /3R T i
(¥R 3k JE: https://www.cftc.gov)

QiR EIEY)

B TREHN R AT RE AP BRERE”

J&3Z: February 27, 2023 -- Moody's Investors Service ("Moody's") today assigned Aa3
ratings to Colgate-Palmolive Company's ("Colgate™) proposed senior unsecured notes.
The proceeds will be used for general corporate purposes including repayment of
commercial paper. 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.

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 free 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
reflects Moody's expectation that Colgate will fund acquisitions and shareholder
distributions largely from operating cash flow and without materially increasing leverage.

(KB RIE: https://www.moodys.com)
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BERHINKEREIEEACA-"; RERE”

JE3Z: 02 Mar 2023: Fitch Ratings has affirmed Compagnie Generale des Etablissements
Michelin's (Michelin), Compagnie Financiere Michelin SAS's (CFM) and Compagnie
Financiere Michelin Suisse SA's (CFM Suisse) Long-Term Issuer Default Ratings (IDRs)
at 'A-'. The Outlooks are Stable.

The affirmation reflects Michelin's ability to retain its solid operating margins despite
inflationary pressures by rapidly increasing prices and improving its product mix in 2022.
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(B kM. https://www.fitchratings.com)

B 2023 4 3 H 2 H: EEWPHHIKEMER D AR KEMKTATIR
ox 7] A ORI AT PR 2w I A AT NP A" R “RE”.

PPN S 7 ORILAR 2022 SEAEIEAK s 7R 38 I PRI S v i A 0 2 iy
A DRfr 1 HAE BN AR A

BT\ RHF RSN “AA+"; RE“HTE”

J&3Z: 03 Mar 2023: Fitch Ratings has affirmed Austria's Long-Term Foreign-Currency
(LTFC) Issuer Default Rating (IDR) at 'AA+" with a Negative Outlook.

The rating is supported by a diversified and wealthy economy, the reserve currency status
of the euro, strong political and social institutions, and sound external finances.

The Negative Outlook reflects ongoing uncertainty around Austria's still considerable and
long-term exposure to Russian gas imports, leaving it exposed to fiscal risks from an exit
from long-term contracts.

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

BPE: 2023 4 3 H 3 H: HEVEHHA BRI T kAT NIELVEHN
AN, RN,

ZIPRARE] T Z e E R INATE . BTG & B Mz, 58 K BE0E k2
GIRAID ST S iop A W NS E S

U e BB B T BRI SO A AR 2 i AR R SR BEANRA G T, A
IR A S [RDARE T DU TSR o

[(hE]
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BETAMERSHITLZE“BBB”; RERE”

JE3Z: 28 Feb 2023: Fitch Ratings has downgraded China-based online retailer Vipshop
Holdings Limited's Long-Term Issuer Default Rating (IDR) and senior unsecured rating
to 'BBB', from 'BBB+'. The Outlook on the IDR is stable.

Anrong Credit Rating Co.,Ltd. 3
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The downgrade reflects the structural change in the competitive landscape of China's
retail industry, with a more muted growth outlook and the risk of intensified competition.
Vipshop's focus on discretionary categories, such as apparel-related categories, and rapid
changes in consumer behavior could result in volatility in its revenue and profitability.
However, the company's strong balance sheet and free cash flow generation should
provide sufficient headroom to weather potential challenges.

The ratings are supported by strong brand recognition, a loyal customer base, the
company's merchandising capabilities and sound relationship with brand partners. A
strong financial profile, with a deep net cash position and consistent positive free cash
flow, are also supportive. The ratings are constrained by the niche nature of discount
retail relative to China's overall e-commerce industry, a lack of diversified business
segments and fast-changing competitive landscape.

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

BT 2023 4F 2 H 28 H: HEEAPPL O E L ERER MRS S ERARA A
(MEf2) K IIRAT NELPPRR R m R eI gL H “BBB+” NI 2 “BBB”, K
T NBELVPPR I R R e,

PRGN R i 1 R [ R S G SR T I S A R, SRR SRR, How g
ABSHEF: o W 2 B E T IR AR DGR DA Z007H B b Rl 51 5, 28 I DR v A2 1 9
W] BE T EOLUR N R RE S BB, A, AR BRI B AR S )
Je E LA AR B RE 1 R R TR TE PR R PR A T AR I R A ]

M i 2 VPRI SR R 3 B FE SR BN IR S R B L s B R & P B . RAF )
% T8 BE S e S R AE T BT R R . SRENBLE T R S A E I 43k~ e H B3l
SWMFFECNIEETN e B BRI R, MERSTFRAIHIAE R AR, s 5 e+
Hh ] R AR AT R R R L M S B B 55 22 T AR B R R v A ) 5
Jai o

BEMI\NBA“BBB ) EER; BE“RRE”

JE3C: 27 Feb 2023: Fitch Ratings has affirmed China-based Lenovo Group Limited's
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'BBB' with a
Stable Outlook. The agency has also affirmed the company's senior unsecured rating and
its USD1 billion 3.421% notes due 2030, USD625 million 5.831% notes due 2028 and
USD625 million 6.536% notes due 2032 at 'BBB'.

The affirmation reflects Fitch's expectation that Lenovo will maintain its market
leadership in the personal computer (PC) market with a focus on premium and high-
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margin segments, its steady market share gains in the server market, rising contribution
from solutions and services revenue, continued focus on cost efficiency and commitment
to a conservative capital structure.

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

BPE: 2023 4F 2 A 27 H: EZEPFOHAPBESEEERERAR (B
O FIKIASN R AAR T ARAT NIELVPRCA“BBB”, REFaE”. HE[R I A A BAR
() e 2 AR PR 4 e 22 8 % 3.421% ., 2030 “EFWIM 10 ZFE 02, ZEEX
5.831%. 2028 “FEHHY 6.25 12 T EIRAEE A 6.536%- 2032 “EEIHAM 6.25 14
E U I PE N “BBB”,

AR PERINZIE T, BT L3F T &im A s AR S5 A, (R R
EN N (PC) TWigmsise i, FobiFHAEMRS B Hmmnan, gy
TR SN 5 E R, HA RIS 4R35 IR T AR SR SRR IR B
ALER

BN RRIPPRNA-"; RETEE”

JE3Z: 01 Mar 2023: Fitch Ratings has affirmed China-based Sichuan Development
Holding Co., Ltd.'s (SDH) Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) at 'A-". The Outlook is Stable. Fitch has also affirmed at 'A-' the USD2
billion medium-term note programme and the USD500 million 2.8% senior unsecured
notes due 2026 issued under the programme by its wholly owned subsidiary, Yieldking
Investment Limited.

The notes are unconditionally and irrevocably guaranteed by Sichuan Development
International Holding Company Limited (SDIH), SDH's fully owned subsidiary. SDH has
also granted a keepwell and a deed of equity interest purchase undertaking to ensure
SDIH has sufficient assets and liquidity to meet its guarantee obligations. The note rating
is linked to our internal credit assessment of SDIH, which is assessed as a funding vehicle
of SDH based on our Parent and Subsidiary Linkage Rating Criteria.

The affirmation is a result of SDH's unchanged role in the province, steady business
profile and unchanged key rating drivers.

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

B 2023 £ 3 1 H: EEWHOHANIIIRE (BB BREAT
U WIS ATA T EARVEH A", B RaE”. AR A )1
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JR3Z: 03 Mar 2023: Fitch Ratings has affirmed Nanjing Yangzi State-owned Assets
Investment Group Co., Ltd.'s (NYSI) Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDR) at 'A-' with a Stable Outlook. Fitch has also affirmed at 'A-' the
outstanding senior unsecured notes issued by NYSI and its subsidiary, Xi Yang Overseas
Limited (XYO).

NYSI is the flagship government-related entity (GRE) for urban development within
Nanjing Jiangbei New District (JND), the only national-level new district in China's
eastern Jiangsu province. NYSI's urban-development role encompasses infrastructure and
social housing. It also distributes public-housing loans to smaller GREs in Nanjing,
Jiangsu's capital city, under an agreement between the government and China
Development Bank (CDB, A+/Stable).

(B R¥E: https://www.fitchratings.com)

BPE: 2023 4 3 H 3 H: HEZETHOHAE RS T EBEREEIGRITEA
A (P EBD KIS RAAR T RT N FERIEION A, B R e, EEFR
Wil T E % S H /A7 Xi Yang Overseas Limited (XYO) KAT K2k AL 2L
FRIVPLCN A,

Y7 B BOE RV ME— B R F T X rE LA X (ILAEH XD SR
FER ) BB AR OG Ak o 357 B35 A3 T A BR e o BB 458 3 i B i 152 il AN LR
PR #E . WA, WIEBUN S E R REAT (BT, A+HFRE) AR — I
W B B B8 5 57 17 B L T RS AR/ IN IR IBURT A 5% Al R TEOHA X 50 5K

Anrong Credit Rating Co.,Ltd. 6
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 62 2)
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JE3C: 27 Feb 2023: Fitch Ratings has affirmed China-based homebuilder China Jinmao
Holdings Group Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) at
'BBB-'. The Outlook is Stable. Fitch has also affirmed Jinmao's senior unsecured rating at
'‘BBB-".

Jinmao is rated one notch above its Standalone Credit Profile (SCP) under the "strong
parent, weak subsidiary" approach in our Parent and Subsidiary Linkage Rating Criteria.
Jinmao is 36.4%-owned by state-owned Sinochem Hong Kong (Group) Company
Limited (Sinochem HK, A/Stable) as of end-2022.

Jinmao's SCP is supported by its strong market position, sufficient and quality land bank,
stable leverage and robust financial flexibility amid industry distress. Fitch also believes
Jinmao can maintain stable funding costs despite its relatively significant offshore debt
exposure, in light of its solid banking relationships. It has also refinanced some of its
offshore bonds with cheaper onshore bonds in recent months.

(EPkE: https://www.fitchratings.com)
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E3C: 27 Feb 2023: Fitch Ratings has assigned a final rating of 'BBB' to China
Everbright Bank Company Limited's (CEB, BBB/Stable/bb-) USD400 million senior
unsecured fixed-rate notes due 2026 issued by China Everbright Bank Co., Ltd., Hong
Kong Branch (CEB Hong Kong Branch) under its USD5 billion medium-term note
(MTN) programme. The notes are listed on the Hong Kong Stock Exchange. The
proceeds will be used to support CEB Hong Kong Branch's general funding needs.

(HPkME: https://www.fitchratings.com)
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J&E3Z: March 3, 2023--S&P Global Ratings today said it has assigned its 'BBB+" issue
rating to Eurodollar bonds to be issued by Sumitomo Corp. (BBB+/Positive/A-2). The
senior unsecured bonds, due March 9, 2028, and worth US$500 million, have a coupon
rate of 5.55%.

Our long-term issuer credit rating on Sumitomo Corp. mainly reflects two views. First,
the company has a diversified business portfolio and a relatively strong business base as
Japan's fourth-largest general trading and investment company, in our assessment.
Second, we believe it can comfortably maintain capital adequacy at levels commensurate
with the current rating over the next one to two years, supported by continued
conservative financial management.

The positive outlook reflects our expectation that Sumitomo Corp. will generate strong
net profit in the coming one to two years thanks to high resource and steel prices and
company structural reforms.
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JE3Z: March 01, 2023 -- Moody's Japan K.K. has upgraded ITOCHU Corporation's
issuer and senior unsecured ratings to A2 from A3, its senior unsecured medium-term
note (MTN) program rating to (P)A2 from (P)A3, and its Commercial Paper rating to P-1
from P-2.

At the same time, Moody's has changed the rating outlook to stable from positive.

ITOCHU's A2 issuer rating reflects the company's well-diversified portfolio, which limits
its exposure to commodity price fluctuations and results in relatively stable cash flow;
and its adherence to a financial policy of maintaining positive free cash flow (FCF) after
shareholder returns.

The stable rating outlook reflects Moody's expectation that ITOCHU will continue to
generate free cash flow and maintain conservative financial policies that will allow it to
lower its leverage, including its debt/capitalization. Moody's anticipates that the company
will be measured in its growth, such that it will not undertake any large debt-funded
acquisitions that weaken its financial profile. The stable rating outlook also reflects
Moody's expectation that ITOCHU has sufficient business diversification and financial
discipline to mitigate volatility from commaodity price fluctuations.

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