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AR R RURAT R T 245 P N “BBB”

J&E3Z: 05 May 2023: Fitch Ratings has assigned a 'BBB' rating to Kraft Heinz Foods
Company's (Kraft Heinz) proposed Euro-denominated 600 million senior unsecured notes
due 2025. The debt will be parri passu to the company's existing senior unsecured debt
and proceeds will be used for general corporate purposes.

The Kraft Heinz Company (KHC) and its subsidiary, Kraft Heinz's Long-Term Issuer
Default Rating (IDR) of 'BBB' reflects the company's improved operating trajectory
relative to its pre-pandemic profile given portfolio optimization and repositioning to
enable it to focus on faster growing categories and geographies. These efforts, alongside
good cost reduction, strategic investments and balance sheet management, should enable
Kraft Heinz to generate at least flat organic sales growth and EBITDA close to $6 billion
over the medium term while sustaining gross debt/EBITDA between 3.0x-3.5x.

(FP K IR: https:/mww.fitchratings.com)

#|IE: 2023 £ 5 H 5 H: HEPIERRFREMAT (KRRFR) #IRIT
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RRZFRAFAEETFAFMKERIT NELPFHAN“BBB”, L Z AR 2
BT TS RTA s, BOZA R STl &3 T TR E R e i, f#
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BEHINEE AR LA “BBB+"/“F2”; BE“TRE”

J&3Z: 02 May 2023: Fitch Ratings has affirmed HP, Inc.'s Long-Term Issuer Default
Rating (IDR) and senior unsecured rating at 'BBB+' and Short-Term IDR and CP rating
at 'F2'. The Rating Outlook is Stable.

The ratings and outlook reflect Fitch's expectations for solid financial flexibility and a
conservative financial structure despite macroeconomic headwinds and excess inventory
through the supply chain. Revenue will be lower even after adjusting for the addition of
Polycom, Inc. but HP's cost structure reduction initiatives should sustain profit margins
near current levels and drive still meaningful annual FCF that will support targeted debt
reductions, if necessary, and capital returns.

(EHRRIE: https://www.fitchratings.com)
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BEWNRARKPRIT NELIFRAAA-"; REFE”

J&3Z: 02 May 2023: Fitch Ratings has affirmed Shell Plc's Long-Term Issuer Default
Rating (IDR) at 'AA-', with a Stable Outlook. It has upgraded the senior unsecured rating
on bonds issued by Shell's subsidiary, BG Energy Capital plc (BGEC), to 'AA-' from 'A+".

The upgrade follows a consent solicitation concluded in January 2023 through which
Shell has replaced BG Energy Holdings plc (BGEH) as the guarantor of all outstanding
euro- and sterling-denominated BGEC bonds. While US dollar-denominated bonds
continue to be guaranteed by BGEH, they benefit from a cross-acceleration provision
with other BGEC bonds, which we view as sufficient to equalise the ratings with other
BGEC bonds.

Shell's IDR reflects the company's large scale, highly diversified business model, and
very low leverage, which are partially offset by high but manageable shareholder
distributions, and lower reserve life than peers'.

(B R¥E: https://www.fitchratings.com)

BPE: 2023 £ 5 H 2 H: HEFHEHHNCHA R MK RIT NEL TR N
“AA-, REI“FaE”. HZEEFERT /AT BG Energy Capital plc (BGEC) KAT i
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JE3Z: 05 May 2023: Fitch Ratings has revised the Outlook on China-based advertising
holding company BlueFocus Intelligent Communications Group Co., Ltd. to Positive
from Stable and has affirmed the Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) at 'B'.

The Positive Outlook reflects our expectation that BlueFocus is likely to demonstrate
better working capital management such that its cash flow from operations will be
positive on a sustained basis. We also expect its EBITDA leverage to be below 4.5x in
2023-2024 due to improved EBITDA generation on the gradual recovery of its
advertisers' budgets following the re-opening of the Chinese economy at end-2022.

However, we believe BlueFocus' business risk is still high, given the significant
geographical concentration in China. Chinese advertising agencies generally compete
intensely and are compensated by the difference between the rebates granted from
publishers and the rebates awarded to advertisers, which is likely to lead to volatile
working capital, and therefore, low visibility on operating cash flow generation.

(B EME: https://www. fitchratings.com)
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BN E PSRRI N“BBB-"; REFE”

JE3Z: 05 May 2023: Fitch Ratings has affirmed Hangzhou Fuyang City Construction
Investment Group Co., Ltd.'s (FCCI) Long-Term Foreign and Local-Currency Issuer
Default Ratings (IDR) at 'BBB-'. The Outlook is Stable. Fitch has also affirmed the senior
unsecured rating of 'BBB-' on the bonds issued by FCCI's fully owned subsidiary,
Hangzhou Fuyang Chengtou Group (HK) Limited (FCGL), and guaranteed by FCCI.

FCCI is the primary government-related entity (GRE) in Fuyang district within Hangzhou
municipality, which is located in Zhejiang province. The company undertakes
infrastructure construction, social-housing projects and primary land development in the
district.

The ratings are assessed under Fitch's GRE Rating Criteria, reflecting FCCI's control and
ownership by the Fuyang district government, the government's support record and our
expectation of support, as well as the socio-political and financial implications for the
government from a default by FCCI.

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

BI¥E: 2023 £ 5 H 5 H: EECHINIME H T B st R BT R A F
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PR PHE IR A = GO PP 2N “BBB-".

B FHIAR A2 WL A B T 8 B XA 32 SEBURF AR AR, AR & BH X 2 At B it
L. RS IUH AL 3 — 0 K.
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PR DX BORF SR ARE I BURF AME S B IO SCRF D S AR BRI B B A 451
IRFHT SR A A S BOIG R A R B3 R

PR B A A B IR B 7 R Kk B 7 B PR A2 A “BBB K B RAT NE VRS R
%“Fﬁg“ﬁfm‘”

J&E3Z: May 4, 2023--S&P Global Ratings revised its outlook on the ratings on GW and
its core subsidiary, GW International, to negative from stable. At the same time, we
affirmed our 'BBB' long-term and 'A-2' short-term issuer credit ratings on both companies.

The negative outlook reflects risks that GW's core credit risk metrics may weaken when it
finalizes its 2022 earnings. GW announced on April 30, 2023, that it has postponed the
release of its financial results for 2022 pending the resolution of certain relevant matters.
Anrong Credit Rating Co.,Lt. 5
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The company did not elaborate on the matters nor indicate when it expects the audited
results to be available. The company reported a small net profit of Chinese renminbi
(RMB) 417 million for the first nine months in 2022.

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

B 2023 £ 5 H 4 H, ke BB 8 B A IR 7] A0 1
o) T I (B B ) 15 A BR A FI PR B Aa e MR Bt ™. 5 IklE
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SRR R F IR . %N T RCE R U ARSI, RIS T o 71 45 2R
R FAT A A %A FPFE, 2022 FET 9 N AL T 417 AZIC NR T /N
EINER

PREFIASS T B BB- KA RAT NE AP RE LEZEIEMm”

JE3Z: On May 5, 2023, S&P Global Ratings revised its outlook on Greentown to
positive from stable. At the same time, we affirmed our 'BB-' long-term issuer rating on
the company.

The positive rating outlook reflects our expectation that Greentown will strengthen its
competitiveness in China's property development market and operational efficiency over
the next 12 months.

We revised upward the rating outlook on Greentown to positive from stable. This reflects
the company's improving operational scale and efficiency despite industry volatility. A
good-quality land bank and smooth funding access through credit cycles backed this.

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

B 2023 4F 5 H 5 H, SrE e gl b EaE o IR w iKW AT NG H
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WERIMNSRER A+ KIPRTNME TS BRERe”

J®3Z: On May 5, 2023, S&P Global Ratings affirmed its 'A+' long-term issuer credit
rating and 'A+' long-term issue rating on Tencent.

The stable rating outlook reflects our expectation that Tencent will maintain its leadership
in communications, online games, and payments over the next 24 months. The company
will therefore continue to generate large cash flow to support further investments in
international games, video accounts, and cloud and maintain a debt-to-EBITDA ratio of
below 2.0x, including its large portfolio of listed investments.

(EBEIE: https://www.spglobals.com)
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EFHAEEERBBBKAIRIT MEHESR; RERR”

JE3Z: On May 4, 2023, S&P Global Ratings affirmed its 'BBB' long-term issuer credit
rating on HKT and its 'BBB' long-term issue rating on the guaranteed unsecured debt of
the Hong Kong-based telecommunications operator.

The stable rating outlook reflects our view that PCCW will execute on deleveraging over
the next few quarters, such that its debt-to-EBITDA ratio will fall below 4.5x. We also
believe HKT can maintain its market leadership and stable profitability in Hong Kong's
telecom sector.

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

BPE: 202345 H 4 H, il FBEAMHKT)ERA MK EZIT ANEH
PN“BBB”, VLK% HAEIE B i A AR TC R 5 5 K R AT VP4 v “BBB”.
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(¥ $ 5k J8: https://finance.sina.com.cn)
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