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BEREREBWLATFR N “BBB-" ; RERE

JFR3Z: 09 Dec 2021: Fitch Ratings has upgraded Alcoa Corporation (Alcoa) and Alcoa
Nederland Holding B.V. (Alcoa Nederland) Long-Term Issuer Default Ratings to '‘BBB-'
from 'BB+'. Fitch has also upgraded Alcoa Nederland's senior unsecured notes to 'BBB-'
from 'BB+'/'RR4', The Rating Outlook is Stable.

The upgrade reflects Alcoa's modest debt level and significantly reduced pension
obligation; leading positions in bauxite, alumina and aluminum; strong control over costs
and spending; and flexibility afforded by the scope of operations. The ratings of
subsidiary Alcoa Nederland Holding B.V. benefit from an Alcoa Corp. guarantee. (2 %

B

BiE: 20214 12 H 9 H: BEPLOHEREEIL AR (Alcoa) FN3E EE M faf 22 4%
AR AR (Alcoa Nederland) KR AT NIEL RN “BB+” i % “BBB-
7 o HZEIEH Alcoa Nederland HIE i CHEFF ZZHE M “BB+” / “RR4” L& “BBB-

Th 2 s i 7 S AR M R 3E B3 55 7K T AL B0/ R 9528 4 XU 55 fEAR BT, R
AR AR A AL TS SE A s ARSI A AT S s A s VO IR RS . T A
Alcoa Nederland Holding BV [*J7F2; 5z #i T~ Alcoa Corp. [J#H R
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BEEINERZERN IDR N “BB+” ; BIREW

JR3Z: 08 Dec 2021: Fitch Ratings has affirmed Long-Term Issuer Default Ratings (IDR)
of The Kraft Heinz Company (KHC) and its subsidiary, Kraft Heinz Foods Company
(Kraft Heinz), at '‘BB+'. Fitch has also affirmed Kraft Heinz's Short-Term IDR at 'B'. The
Rating Outlook remains Positive. (2% ¥ )

BFE: 2021 £ 12 A 8 H: BEIPHOHMINRRFIRAF (KHC) KHTFAFRRRT
[CE A A (Kraft Heinz) AR AT NIEZI9EZL (IDR) N “BB+” » HZEILHIIN KR
IR RAT NIBLVPECN “B” o VPREEEARFRIET .

BEBVERK A2 1F%; HREBIEANIER

JR3Z: December 14, 2021 -- Moody's Investors Service ("Moody's") affirmed the A2
senior unsecured long-term ratings and the Prime-1 commercial paper ratings of Pfizer
Inc. ("Pfizer"). At the same time, Moody's revised the outlook to positive from stable.

The outlook revision to positive reflects Moody's expectation for increasing financial
flexibility as a result of ongoing high sales of Comirnaty, the COVID-19 vaccine. In
addition, Pfizer has opportunities to derive substantial revenue and profit from an
experimental COVID antiviral pill under review by regulators. (1 & %)

F]iF: 2021 4F 12 A 14 H—BEEERERS AT C“Bil” ) Bl ERA 7
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BAETINSR ZRAT RN “M-7 s BRERE

JR3Z: 10 Dec 2021: Fitch Ratings has affirmed the Bank of England's (BoE) Long-Term
Foreign-Currency Issuer Default Rating (IDR) at 'AA-' with a Stable Outlook. The BoE's
rating reflects the bank's central role in the UK and international financial system. (& %

B

BiF: 2021 412 A 10 H: FEEAPL OB\ TS 24847 (BoE) HK AN T AT NiE
ZIVEEL (IDR) N “AA-7 , REREFAE . O [ AT AP S R 1 2 AR AT 78 2 [ A [ B 4
AR A TP A AR .

BABNT O R FESRKAERIRA T “BBB+” ¥4 RERE

JR3Z: 10 Dec 2021: Fitch Ratings has affirmed Coca-Cola Europacific Partners plc's
(CCEP) Long-Term Issuer Default Rating (IDR) at 'BBB+' and removed it from Under
Criteria Observation (UCO). The Outlook is Stable. Fitch has also affirmed the Short-
Term IDR at 'F2'.

The rating affirmation reflects our expectations that CCEP will deleverage toward levels
consistent with its standalone credit profile (SCP) of 'bbb' by 2023 due to the anticipated
recovery of revenue and EBITDA to pre-pandemic levels, translating into solid pre-
dividends free cash flow (FCF). (X% ¥ )

BiF: 2021 412 A 10 H: HEFZ EMIA Coca-Cola Europacific Partners plc (CCEP)
IR IR AT NIBLITFZ (IDR) 4 “BBB+” , FH34 H M FRUER 2244 5. (uCo) HHMIFE
A AasE . EEIEHIAN T “F2” WIRII AT NIEZP L

PRI S T BATTR T, R T NN EBITDA Tl 1 = 21 15 Hir (7K
°F, CCEP KF7E 2023 SEZ B ZATATALE S “bbb” HIMSZAE AR (SCP) — 2
K NI RAL AR 70 2000 H It E (FCP) .

BER TSR NV °BBB-(EXP)’ WHIK IDR; BERE

JR3Z: 09 Dec 2021: Fitch Ratings has assigned European truck manufacturer IVECO
Group N.V. an expected Long-Term lIssuer Default Rating (IDR) of 'BBB-(EXP)". The
Outlook is Stable. The Stable Outlook reflects our expectations that IVECQO's margins
will gradually improve but remain below the industry average in the medium term, due to
its limited market share in the high-margin heavy-duty truck segment. Its smaller scale

3
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and higher geographic concentration than other European truck manufacturers are
additional factors that constrain the rating. (& 2& )

BE: 2021 4 12 7 9 H: BTG C AR E BRI R 4 1) 32 7o 40 4 ] 412 [ ) 034 30
RAT NEZIPHL (IDR) N “BBB-(EXP)” o HAUSRACRE . g MU S e 7 AT
HRAERT AR 5ORIZ 0 2GS (H R T HAE R 2R i R AR AU T 4 6 AT R
FHAN VMR AT T 2K AR R R fliE AR b, AR /N e
JEE B i A R PR RO R AR

BEEKSIREEFEE NIEE, HINIDRA “BB+”

J&3Z: 10 Dec 2021: Fitch Ratings has revised UK-based GKN Holdings Limited's (GKN)
Outlook to Stable from Negative, while affirming the company's Long-Term Issuer
Default Rating (IDR) at 'BB+'. (& )

BiE: 20214 12 H 10 H: BEESER O miBAr T 95 E 1035 LA i PR A A
(GKN) HI @B N\ IE IE e e, FRFIAZA 5 KR AT NP (IDR) N
“BB+”

BEWAT RN “AA” ; RERE

J&3Z: 06 Dec 2021: Fitch Ratings has affirmed Switzerland-based pharmaceutical
company Roche Holding Ltd's Long-Term Issuer Default Rating (IDR) at 'AA' with a Stable
Outlook.

Roche's ratings reflect a strong business profile as the second-largest pharmaceutical
company worldwide, with industry-leading innovation capabilities and leading positions
in oncology, diagnostic products, immunology and neurology.

Roche's ratings continue to benefit from a strong financial profile, supported by above-
industry operating margins and strong free cash flow (FCF) generation. (E £ E )

BiE: 2021 % 12 A 6 H: BUETFHO VR AL T B 1 A 245 24 7 B IR A IR
WA I RAT N LI (IDR) O “AA” , JEERE .

D IRIIPPI e 7 HAR A BRER — K25 2 =] s 0L S5 oL, AEME S, 12
W™ s S e S R 227 2 ST 4T M 515 (14 BT BE 0 AN S A

IRk 2L 2 28 T omEh I 4R 00, 145 2 T A7 ML A E L R R AN 55 2
1 B L4 (FCF) 2B B 2 5.
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i R B ) FR SRR BN IE T, #iA A3/P-2 TR

JR3Z: December 07, 2021 -- Moody's Investors Service ("Moody's") has today changed
the outlook on the ratings of Daimler AG (Daimler) to positive from stable. Concurrently,
Moody's has affirmed all ratings of Daimler and its subsidiaries, including Daimler's long-
term issuer rating of A3 and its short-term P-2 commercial paper rating. The change in
outlook to positive reflects the improved margins of Daimler's cars and vans business,
the company's strategy to transform its product portfolio to low and zero emission
vehicles and its reduced financial leverage. (F2iti B ™)

BE: 2021 4F 12 7 H— B R FIRSG A CRBil” ) SRR B
A R FPRE AR ESCNIER . RN, Bl 1 a8 1A
M PP, BIRRIEIN A3 KR AT NVFGANEIAM P-2 RV RS IS AR

BN IR T S T BRI IR AR AN B A S A R PR . A FRE T A A A AR
TR 2 HE A 1R ey A KU S5 ATAT (R FEAIR o

[(hE]
[(53h&]

BEHNM BN “A” ; RERE

JR3Z: 10 Dec 2021: Fitch Ratings has affirmed China-based Zhengzhou Metro Group

Co., Ltd.'s (ZMG) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR)
at 'A" with a Stable Outlook. Concurrently, Fitch has affirmed ZMG's US-dollar senior
unsecured notes at 'A". (E X5 )

EiE: 2021 12 H 10 H: BHZEQ SN B M EE B H IR A 7] (ZMG) 1Y
KA AR T AT NBLPES (IDR) N “A” , BHEIaE. FE, HEMIA ZMG
2 T0 iR R HUIN 28 E oy “A”

BETHAREKNPREC

J&3Z: 07 Dec 2021: Fitch Ratings has downgraded China Aoyuan Group Limited's Long-
Term Foreign-Currency Issuer Default Rating (IDR) to 'C', from 'CCC-'". Fitch has also
downgraded the senior unsecured rating and the ratings on the outstanding US-dollar
senior unsecured notes to 'C', from 'CCC-', with the Recovery Rating remaining at 'RR4'.
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The downgrade reflects our view that a default or default-like process has begun, based
on the company's announcement that it has not made payments or reached an
agreement with creditors regarding its offshore financing, after it received notice from
creditors demanding payment on financings with principal amount of around USD651
million following recent rating actions by rating agencies. (E2E M)

g 2021 912 H 7 H, BEEFPH KA EBEERNBRDER AT (BED 1k
BASN T KAT NBLTEH H “ccc-” NRAE “C” o B[R B 1) & 2 T
o S AP 3E o m B IR 2P PR B “ccc-” NIAE “c” , BISCRIERAT N
“RR4”

APPSR A, AN RS 2 BRI A e R 3h——IX 2
RN, B PPN xR R B 4AT 5l AR BB ZE5R B Ba A 400
6.51 14 TCMIRR B, 1 B FE AR R S A A 2~ B AR, 2w AR ST AR BE AT K
a5 BUNIE 3L

BRRABREHREREE; il ‘BBB” KIIFH

JR3C: 08 Dec 2021 : Fitch Ratings has revised the Outlook on Chinese homebuilder
Longfor Group Holdings Limited to Stable, from Positive, and affirmed the Long-Term
Foreign-Currency Issuer Default Rating (IDR), senior unsecured rating and the ratings on
its outstanding senior notes at 'BBB'.

The Outlook revision is driven by the heightened uncertainty in the Chinese property
market and, despite recent steps by the government to stabilise the sector, there has
been minimal evidence of a sustained recovery in the sector. As the result of market
volatility, Longfor's contracted sales and sales collection have declined since August
2021, although less severely than the overall industry. Longfor's EBITDA margins have
also decreased. Nonetheless, Longfor faces no imminent refinancing pressure, and its
business and financial profile is comparable with that of 'BBB' peers. ( &= A F ¥ )

. 2021 4F 12 H 8 H: HZEPPH B E RN BERNZERERAR OF
WD W EE A IEmIRERRRE, R KIS T AT NIELTER . m Rk
TEHRIR PR e R 2R AN “BBB” &

LR R BRI T, [ s T AN e PRGN . RS IBUR I B R B T A T
(AR P AT L RS S 5 I G55 . BT iidaiish, Jeibi i & R AY B AR 44 5 el 2k
H 2021 4F 8 H DISRFFEE I, (/SRR TAT B SL . bhal, B
EBITDA FiEZRINA T N, (B2, i H A FES M E ), Bk %M
55 RE “BBB” PEZL[ENVAHY .
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BERHINMEESH DER RSN 'BBB; RERE

JR3C: 08 Dec 2021: Fitch Ratings has affirmed Beijing Environment Sanitation
Engineering Group Co., Ltd.'s (BESG) Long-Term Foreign-Currency Issuer Default Rating
(IDR) and senior unsecured rating at 'BBB+'. The Outlook is Stable. The agency has
simultaneously affirmed at 'BBB+' BESG's USD230 million 1.65% senior unsecured notes
due 2024. The notes are issued by Beijing Environment (BVI) International Co., Ltd,
which is 100% indirectly owned by BESG, and unconditionally and irrevocably
guaranteed by BESG. (EXE M)

PR 2021 12 H 8 H: EEVPHOHIAIL IS A TRER AR AR (dbx
WHERD BT AT NELIVFR A = BT PECN “BBB+” , REAR
. BEFIRHAIL R DERIZEE R 1.65%. 2024 £ 2.3 130 m B
RPN “BBB+” o iXfiidr FHAL UER AR I [A] B 42 55 1A ) Beijing
Environment (BVI) International Co., Ltd. %17, HIdbR BERIRMETEEE. ArTH
BHIAELR

BER TOLRE R E R'BBB' HITEE; RERE

JAE3L: 06 Dec 2021: Fitch Ratings has assigned CEB International Investment
Corporation Limited (CEBII) a Long-Term Issuer Default (IDR) of 'BBB'. The Outlook is
Stable.

Fitch has also assigned an expected rating of 'BBB(EXP)' to proposed senior unsecured
notes to be issued by CEBI Splendid Limited (CEBI Splendid), a wholly owned subsidiary
of CEBII incorporated in the British Virgin Islands. The proposed notes, which will be
denominated in US dollars, will be unconditionally and irrevocably guaranteed by CEBII.
The notes will be listed on the Hong Kong Exchange and the proceeds will be used to

refinance maturing loans. (E X E K )

% 2021 F 12 A 6 H: EHE RO T HRRERIREGRAT OCEERERR)
“BBB” MIKIAKAT NIBLIES, RERE.

FEPP LR [R5 4% T i1 CEBI Splendid Limited (CEBI Splendid) it &K ATHI =]
FHARZEHE “BBB (EXP) 7 MIFUHIFEZS .. CEBISplendid AR EFrHI4&H FAH],
JEJEYE R BIE MO . RAT 36 T M AR AR SR 4K OB R [ bR e 2% 4F B
ANTTRUGEEI AR . RIS TR S B BT, B ie s i A T Ay 20 B A 3k B 7

Rl o
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BERTHRREMRITRITUMSE ‘BBB-" KPR

JR3C: 08 Dec 2021: Fitch Ratings has assigned China-based Qingdao Jimo District Urban
Tourism Development and Investment Co. Ltd.'s (Jimo Tourism, BBB-/Stable) proposed
US dollar senior unsecured bonds a rating of 'BBB-'.

The proposed US dollar bonds will constitute Jimo Tourism's unconditional,
unsubordinated and unsecured obligations, and will at all times rank pari passu with all
its other unsecured and unsubordinated obligations. (& 2 E ¥ )

B 2021 4F 12 F 8 H: EUEVPR O T3 By i B S DK T iR T A B85t A IR A
ml CH SRS, BBB-/FasE) NARATSRum B iizr “BBB-" AIPFEK.

URAT S TT TR KA R SRR I A TE AR ARG IR 6155, FRAEAE I
1Bk 512w A A e AR5 AL T RSS2 2

BEATHEE)IBTELZE ‘BB° ; RERE

06 Dec 2021: Fitch Ratings has downgraded China-based Chongging Hechuan City
Construction Investment (Group) Co., Ltd's (HCCT) Long-Term Foreign- and Local-
Currency Issuer Default Ratings (IDR) to 'BB' from 'BB+'. The Outlook on the IDRs is
Stable. Concurrently, Fitch has downgraded HCCT's senior unsecured notes to 'BB' from
'BB+'. Fitch has also reassessed the Standalone Credit Profile to 'b' from 'b+'.

The downgrade mirrors a revision in Fitch's internal assessment of the Hechuan district,
reflecting its slowing economic growth and rising pressure on its budgetary performance.
Nevertheless, Fitch believes the linkage between HCCT and the district remains intact as
the company is still a key functional government-related entity (GRE) that focuses on
Hechuan, one of Chongging city's 12 new urban districts. (EZ=E K )

BPE: 2021 4F 12 H 6 H: BEEPPROGERNT A )T @& (ERD FRA
Al CENEED MK MmAAT R NIELWHE “BB+” FIHZE “BB” , EH
farg . EEFEREA ) B E TR SR e “BB+” FiAZE “BB” . Uk
Gb, BEZE P RS IS RIRIE “b+” R “b” .

SRRV R A2 T A & N X AR EE R, X A2 RO & )1 X 4 1Y
RS H A BERIUE K. H2, By, SNBSS &)X R Bt Of
FEAAE, UM AR R R ET &)X R A B Z IR GE IR BUF A SC 4k, & 1
FEFIRTH 12 DN EWHXZ .
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BAER T 5 81 R AT R Iu i3 'BBB- FI PP

JR3C: 08 Dec 2021: Fitch Ratings has assigned China-based Yuyao Shuncai Investment
Holding Co., Ltd.'s (YSIH, BBB-/Stable) proposed US dollar bond a rating of 'BBB-'.

The proposed bonds are to be issued by Yuyao Economic Development Zone
Construction Investment and Development Co., Ltd, which is wholly owned by YSIH. The
bond will be unconditionally and irrevocably guaranteed by YSIH. The net proceeds will
be used for refinancing existing offshore bonds. (& =g ¥ )

BE: 2021 4F 12 H 8 H: HZEPPH O T ROk 70 #5512 1A BR A A
(G $E4%, BBB-/Eaw) U kATHE ufid: “BBB-” MITFEHK.

WURAT R AR K X SRR B R A IR AR (5 M 5 4 v 4%
) RAT . %GR AR SRR O SR A AR BRI AT s B
A ELMATF N AR

AT RIE AR R R T A TR R A R EE 2 B PR 2 R 161 1 1 40

JR3C: 09 Dec 2021: Fitch Ratings has downgraded to 'RD' (Restricted Default), from 'C’,
the Long-Term Foreign-Currency Issuer Default Ratings (IDR) of Chinese homebuilder
China Evergrande Group and its subsidiaries, Hengda Real Estate Group Co., Ltd and
Tianji Holding Limited. Fitch has affirmed the senior unsecured ratings of Evergrande
and Tianji at 'C', with a Recovery Rating of 'RR6', as well as the Tianji-guaranteed senior
unsecured notes issued by Scenery Journey Limited at 'C', with a Recovery Rating of
'RR6'.

The downgrades reflect the non-payment of coupons due 6 November 2021 for
Tianji's USD645 million 13% bonds and USD590 million 13.75% bonds after the grace
period lapsed on 6 December. The non-payment is consistent with an 'RD' rating,
signifying the uncured expiry of any applicable grace period, cure period or default
forbearance period following a payment default on a material financial obligation. (E

AER)

BEE: 2021 4F 12 H 9 H: HEZEIPH O PR EAh EERER (ERERD KA
FoaaEHE R EHF R AR CEKHM) FIREERAERAR CREER) KK
WIS AT NIBAEHE “c” FTIFE “RD” (IR#EIMEL) o BHEE#HAE K
S AR I B B R IR 2%, LLJZ A Scenery Journey Limited & AT+ FfHK
B AR AR R AT 4 (PR I “C”, RISCRIEZI N “RR67 S
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ARVPR TP R 2, REE R SR 13% 1 6.45 {3 Lfii FIE R
% 13.75% 1] 5.9 14K TufiigR1E 2021 4F 12 7 6 HATE 5 BRI Jm i 5 AR S A 11 A
6 HEMAKZER . RUNWIT BRSNS “RD” RITEHNT R, X% B — T H A7 5534
292 JaATATIE FH ) 95 SR A R Bl 2 25 A 38 L J it

8% B FH 34 T ZE B3/Caal; RUFAIARIEH

JR3: December 06, 2021 -- Moody's Investors Service has downgraded the corporate
family rating (CFR) of RiseSun Real Estate Development Co., Ltd. to B3 from B1. At the
same time, Moody's has downgraded to Caal from B2 the backed senior unsecured
rating on the bonds issued by RongXingDa Development (BVI) Limited and
unconditionally and irrevocably guaranteed by RiseSun.The outlook on all ratings
remains negative.

The ratings downgrade reflects RiseSun's increased refinancing risks because of its
weakened liquidity and funding access and sizable maturing debts.The negative outlook
reflects the uncertainty over the company's ability to address all its near-term debt
maturities amid challenging funding conditions. (g ¥ )

BV 2021 4 12 H 6 H—— 2l 8 55 IR 55 2wl W HEBH 5 = R PR 2 | i) 4
W EEVES (CFR) M B1 FiAZE B3. HUbL[EN, it O 52418 K & (BVI) Limited
RAT H L BH $2 A0 2% A4 RS TS $0 O 1) B 27 IO A SCRE s OGP B2 R
WA Caal. FTAVEHMIREN NH.

PRGN TR SR 1 0 PR B XS 38 o, DR D L s P AT R 8 TR TE U 5 DL B K
== 2lB e R AT T /AR RE S 7 8 S0k v R /2P S S B U S vl i
JIHIANHA E M

R 2 RAER PP _E A E Baa2; KT REBNRE

JR3C: December 09, 2021 -- Moody's Investors Service has upgraded WuXi AppTec Co
Ltd.'s issuer rating to Baa2 from Baa3.At the same time, Moody's has also changed the
rating outlook to stable from positive.

WuXi AppTec's Baa2 issuer rating reflects (1) its leading market position as a CRO with a
full-service pharmaceutical research and development (R&D) service platform; (2) the
sector's strong growth prospects in China; (3) the company's strong credit metrics; and
(4) its excellent liquidity position. (#E M)
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% 2021 4 12 H 9 H—RB il 53 k55 A a] O 25 B BEAE 1 R AT AN VE N
Baa3 L% Baa2. [, F5ul tholEgk e B8 i IE T 3 N fa e .

25U HELE Baa2 MURAT NVPRIL 1 (1) HARN BA S5 B0 iRk 55 M 25
(R&D) k551G B CRO MRS 3L ;  (2) AT \LAE P SR EN MG K AT 57 (3) &
=] 3K (S I ARRR: (4) S0 R BRI AR L .

[FEEE]
[EEE]

R H— PN SRR LR

N RARAT BT BRI #5 12 9 HAEE#E E Br g0 i 5 B G 0
e B, NERARAT G — W BRAE 3 U R S 7 s DL 1 AT A e ) o < it oo 1 3
fr. NRARAT I 5 B i il M A0 Z AR &5, F8 0 KA A IRE Wb 5 [H
PRIk AR R, s A S A E R T LK, A i e
FENR MM HRAIAL s 7870 K35 B AR SR UE ™48 AN XU 8 A% U7 T e 4
SRR RIS S (g MERPOD X e, [N, JUERIRERE
RIEFNPIRS ARG, TRAL N 5 B IAE TEIRE IR B 2 A A A
CHERD

[(i3%3h%&]

AEmINEBRRE IFS tFEA “A-”7 ; RERE

J&3Z: 06 Dec 2021: Fitch Ratings has affirmed Hong Kong-based FTLife Insurance
Company Limited's Insurer Financial Strength (IFS) Rating at 'A-' (Strong) and its Long-
Term Issuer Default Rating (IDR) at 'BBB+'. The Outlook is Stable. Fitch has also affirmed
FTLife's senior unsecured debt issued through its wholly owned subsidiary, FTL Capital
Limited, at 'BBB+'.The affirmation and Stable Outlook reflect FTLife's 'Strong'

capitalisation and financial performance and its '"Moderate' company profile. (& =g

)
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#E: 2021 12 H 6 H: HEPPHEIHIAEIEE 8 NFIREA IR A 7] PRIV 4552
J1(FS) VPl “A-7 (), FERAHKIHAAT NIEL7FZ (IDR) v “BBB+” o i
FRAE . BEEILHIN T E B IE FL A BT A | FTL Capital Limited & AT =44
TGS VSN “BBB+” o ARS8 1 e B8 S ik 1 & SRR “5mzh” 1Y
BEAFI R LA S “HR 8" B al kL

Bl R L EI R A3 KAT ATREAT Baal IREMRIFH: AIRREE

JR 3 :December 09, 2021 -- Moody's Investors Service has affirmed Sinochem Hong
Kong (Group) Company Limited's (Sinochem HK) A3 issuer rating.

At the same time, Moody's has also affirmed the following ratings:

(1) The provisional (P)A3 -- local currency rating of the backed senior unsecured
medium-term note (MTN) program of Sinochem Offshore Capital Company Limited and
guaranteed by Sinochem HK; and the A3 backed senior unsecured debt ratings on the
notes issued under the MTN program;

(2) The provisional (P)Baal local and foreign currency rating of the backed subordinate
medium-term note (MTN) program of Sinochem Offshore Capital Company Limited and
guaranteed by Sinochem HK; and the Baal backed subordinated debt rating on the
perpetual bonds issued under the MTN program;

(3) The A3 backed senior unsecured rating on the notes issued by Sinochem Overseas
Capital Company Limited and guaranteed by Sinochem HK.

Moody's has also assigned a provisional (P)A3 -- foreign currency senior unsecured
rating to the MTN program of Sinochem Offshore Capital Company Limited and
guaranteed by Sinochem HK.

The outlook on these ratings remains stable. (F2iti B ®)

Bi%E: 2021 £ 12 A 9 H—RBil# R A WS AT AR ER (R HRAF
(P Ew D A3 BIRAT AT

Ay, AZEERRIN T LU PP

(1) TR R B AT BR 2 W A SRS eI rP SRS (MTND THRIEE (P)
A3—— AP, AR AR, DURARYE MTN THRIZAT I ZE S50 A3 52
Fr R IR 61 551
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J& 3 :December 09, 2021 -- Moody's Investors Service has affirmed DBS Bank (Hong
Kong) Limited's (DBS Bank (Hong Kong)) long-term deposit ratings at Aa3.

Moody's has also affirmed the bank's Baseline Credit Assessment (BCA) at a3, Adjusted
BCA at al, and affirmed the bank's Counterparty Risk Ratings (CRR) at Aa2/P-1 and
Counterparty Risk (CR) Assessment at Aa2(cr)/P-1(cr).

The outlook on DBS Bank (Hong Kong) and its deposit ratings remains stable. The stable
outlook reflects Moody's expectation that the bank will retain its strong liquidity and
capitalization over the next 12-18 months, while its parent's willingness and capacity to
support the bank will remain broadly unchanged.

The affirmation of the bank's a3 BCA reflects the bank's stable financial profile, including
its good asset quality, strong capitalization, improved profitability, and strong funding
and liquidity profile. (FEiE )

Bi%: 2021 % 12 H 9 H— BB R H RS A /il 2 RET (F) ARAH
CRREMRAT BB D BRIEZIFHON Aa3.

FE R A I ZERAT 0 3 S FH VR4S (BCA) N a3, TS5 1 BCA A al, FEAfIA
ZARAT BIAE 55 6 T R PELL (CRR) A Aa2/P-1 FIAE 5 % T A% (CR) ¥4ty Aa2(cr)/P
-1(cr).

BJEIRAT CGERE) WATS AT PR R . R B e TRl Tl i%
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JR3Z: December 13, 2021 -- Moody's Japan K.K. has affirmed the Baa3 issuer and senior
unsecured ratings of Nissan Motor Co., Ltd. Moody's has also changed the outlook to
stable from negative.

The affirmation of Nissan's Baa3 ratings with a stable outlook reflects the company's
global presence in the major auto markets of North America, Japan and China. These
rating actions recognize the progress the company has made in restructuring to cut costs
and upgrade its product line. Nissan's excellent liquidity will continue to allow it some

time to restore its profitability and cash flow. (3 E K )

% 2021 /£ 12 A 13 H—Ril H A% S0 2l B PSR B BRA T H Baa3
RAT N R TCTRARE . R o0 fg B8 M A7 THT R N R e

14



SRR RAEIRAS
BRr= AR HIR A E EFRERFHAR (6 5

YEFFH 7™ Baa3 VPHUFEERE, KW iz EILSE. HAM A EEE R
i ATz . IXEEVFRATEIINA] T 2 =] 4E B AL DL sA AT 5 7 i 27
[ITREVE S 3<i0p i B ek Y SR b e ok = A W S TR /S =R N1 )= R R

BIMHIAK AL ARK A3 P4 HRENAEAENEE

JR3Z: December 06, 2021 -- Moody's Japan K.K. has affirmed ORIX Corporation's A3
long-term issuer and senior unsecured foreign currency ratings. At the same time,
Moody's has changed ORIX's outlook to stable from negative.

The rating affirmation and outlook change to stable from negative are driven by ORIX's
resilient asset quality and profitability, and continued strong capital and liquidity. (£33

B D

#|iE: 2021 & 12 A 6 H—# H AR A4 EHA R LA F R A3 KIHRAT
PN =T e 1 i AN T2 o O i 2 5 i &Y Oy B o 0 == D NN IR RS ) i

B BB A R RE 0 Ra i, SEAMIGB MERraLan s, HES PP
JE B A T A R E

FBiAAIA ENEOS [ Baa2 1FZ%; RiFHRIFHaE

JR3: December 09, 2021 -- Moody's Japan K.K. has affirmed ENEOS Holdings, Inc.'s
Baa2 long-term issuer rating.The outlook remains stable.

ENEOS' Baa2 long-term issuer rating reflects (1) its leading market position as Japan's
largest refiner, (2) the important role it plays in the central government's energy policy,
(3) the relatively stable domestic refining margins, and (4) its diversified business
portfolio, which helps to stabilize profit.

At the same time, the rating is constrained by (1) the company's relatively high debt
load, (2) the weaker margin of its petrochemical segment due to industry-wide
overcapacity, (3) the long-term decline in petroleum product demand, and (4) the
execution risk associated with replacing petroleum product demand by diversifying into
new areas. (i ® M)

& 2021 12 A 9 H—d H AR S B\ ENEOS Holdings, Inc. ] Baa2
KHIRAT NP . Bl SR RRsE .

ENEOS {J Baa2 KIIRAT NVFALIR 1 (1) 152 H A S KM 7 (0 5 17 3 Hh
Az, (2) 757 RBUM I REMRBCR R AE I EZAER], (3) B AR A I A R E
LA (8)Z ek 5 A, A BT E .
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