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J&E3C: Dec. 17, 2021 —The Securities and Exchange Commission today announced
charges against J.P. Morgan Securities LLC (JPMS), a broker-dealer subsidiary of
JPMorgan Chase & Co., for widespread and longstanding failures by the firm and its
employees to maintain and preserve written communications. JPMS admitted the facts set
forth in the SEC’s order and acknowledged that its conduct violated the federal securities
laws, and agreed to pay a $125 million penalty and implement robust improvements to its
compliance policies and procedures to settle the matter. (SEC & M)

B 2021 12 H 17 H —REIERLHZRSS REMNER AN EL HE
51/ 7] JP Morgan Securities LLC (JPMS) $2HH 4845, KINiZAF] & i TRKIHARE
PREFFFRAETINESS . JPMS 7KIA SEC [ & H PR I FsL, HaRNHAT MR T
BCFRUESRE, AR ST 1.25 1232 umIfiak, FER G MBCR AR 7 17 9 A 7
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BEMIAREWE, RETNATE

JR3Z: December 17, 2021 -- Moody's Investors Service ("Moody's") has affirmed Ryman
Hospitality Properties, Inc.'s ratings, including its Ba3 corporate family rating and RHP
Hotel Properties, LP's B1 senior unsecured rating. The company's rating outlook remains
negative.

The ratings affirmation reflects the gradual recovery in the lodging sector, including
leisure transient and longer term group demand, as well as Ryman's visibility into future
bookings having rebooked the majority of group room nights canceled due to the
pandemic since March 2020. The ratings affirmation also reflects the modest
improvement in Ryman's earnings profile from a trough during the second half of 2020,
with positive cash flow and EBITDA as of Q3 2021 and further improvement expected in

2022, despite recent headwinds related to COVID-19 variants.
1
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The negative outlook reflects the risk that new COVID-19 variants could slow the
momentum of the lodging recovery, including business travel, and continue to pressure
Ryman's earnings in 2022. (3 & K )

BFE: 2021 4F 12 A 17 H—RB#MEBERERS AR ( “Bd” ) O Ryman
Hospitality Properties, Inc. W PFZ, f4EIH Ba3 ML FKE LM RHP Hotel
Properties, LP [ Bl st LHHIRITFS . & wI PR R BT A i .

PRI R B T EEATILRE S E I8, AFEEE RN AT R, DLASE
BRI A WL, SEHTNT T H 2020 45 3 H LR 0 HUH IR 4>
FAR ] PRRENIE S B T 3 = A FPIRBLAN 2020 4F R PR PR RS A s, A
£ 2021 FHE=FFIE A EBITDA NIE, Tt 2022 F¥it—PoE, REH
i 5 COVID-19 ARAAAH R AR Z

B TH] B R S R T BT COVID-19 AR A W] 8 2 I 25 C0 36 15 45 i A7 75 N A 75 &2 5
PR, FEARZER Ryman 1) 2022 EI I RE J7 .

BEFIATA/R Al BELHRA L TREE

JR3Z: December 15, 2021 -- Moody's Investors Service, ("Moody's") affirmed the Al
senior unsecured credit ratings and the Prime-1 rating for commercial paper of Intel
Corporation ("Intel™). In addition, Moody's also affirmed the senior unsecured credit
rating for Altera Corporation (“Altera™), whose debt is guaranteed by Intel. The rating
outlook for Intel and Altera is stable. Intel's credit profile reflects its leading position in
microprocessors with a market share around 85%, very modest financial leverage and a

very strong liquidity profile. (5 ¥ )

¥ 2021 4F 12 H 15 H— Bl EZ RS AR  “Bil” ) il IER /R A

C “BERER” D) B AL = CH ARG FVEZOM Prime-1 VRIS MbAh, i
LN T Altera Corporation ( “Altera” ) W&k LAHRE HITFH, HA5 hofy
JRAER . JEHF /RN Altera VP R EE 2 S E I . JEHF /R 145 AR DL s 1 HAEfUd
PRSI A SE AT, THIG I EIZLI N 85%, WM ESATATAER &, FMahPEIEs 58,

B K EA R R ARG “BB+”

JR3Z: 16 Dec 2021: Fitch Ratings has assigned a 'BB+' rating to the $400 million 3.75%
senior unsecured notes issued by Starwood Property Trust, Inc.'s (Starwood), due Dec. 31,
2024. (E=E M)
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FiF: 2021 £ 12 H 16 H: BEFHZ O HELRE B ELAR (BXE) KIT
K1 4 {23670 FIFN 3.75% KB CHIT =R T “BB+” F, 122K T 2024
12 H 31 HEIH.
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TR BT R R B BN AR A “BBB+” PR

JR3Z: 13 Dec 2021: Fitch Ratings has revised the Outlook on AstraZeneca PLC's (AZ)
Long-Term Issuer Default Rating (IDR) to Positive from Stable and affirmed its IDR and
senior unsecured debt rating at 'BBB+'. (= £ & K )

FiFE: 2021 4F 12 A 13 H: BHEPPH KB HTFRIEE (AZ) KIHRAIT NEZI1EZ (IDR)
P E AL BB NIETH, FERiIASL IDR FliE 2% CHUHM R 0 E 2N “BBB+” &

s\ FHAERITH Ba3 /A TFRITR: BERE

JR3Z: 15 December 2021 -- Moody's Investors Service ("Moody's") has today affirmed
long-term foreign currency bank deposit rating of Bank Saint-Petersburg PJSC (Bank
Saint-Petersburg) at Ba3, the outlook on this rating remains stable. Concurrently,
Moody's affirmed Bank Saint-Petersburg's Baseline Credit Assessment (BCA) and
Adjusted BCA of ba3, the bank's long-term local and foreign currency Counterparty Risk
Ratings (CRR) of Ba2 and its long-term Counterparty Risk Assessment (CR Assessment)
of Ba2(cr). (g ¥ )

BiE: 2021 % 12 A 15 H—BUlBBHE RS AR C “Bid” ) 45K Bank
Saint-Petersburg PJSC (Bank Saint-Petersburg) HJKHA4N TRIT AR TELN Ba3, 1%
PP R BARFRRSE . AN, RN T IS EERAT MIEEAE H VEAh (BCA) A1
H )5 BCA N ba3. ZHRAT KA S 52 5 6k F R 1FZE (CRR) N Ba2 M H A HAS
5y %t F- B A (CR Assessment) Ba2(cr).
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EETRMRKPERZE “BB” ; FIATERAEMEL B

JR3Z: 17 Dec 2021: Fitch Ratings has downgraded Shimao Group Holdings Limited's
Issuer Default Rating (IDR) to 'BB', from 'BBB-', and its senior unsecured rating and
outstanding senior unsecured notes to '‘BB', from 'BBB-'. All ratings have been placed on
Ratings Watch Negative (RWN).

The downgrade is driven by weak sales in recent months and financing conditions that
have rapidly turned unfavorable for the company amid its deteriorating liquidity position.
Shimao has communicated plans to improve its liquidity through a number of asset
disposals, but much of these are subject to execution and market risks.

The RWN reflects the potential of further negative rating action if capital access is not
sufficiently restored to improve Shimao's liquidity. (EZ%E ¥ )

. 20214 12 H 17 H: BEZSPR OB HRERABRKRARAT (M%) KT
NBAHE “BBB-" FHZE “BB” , ¥ m AT PG A AL v G T AR
EWRAVEE E “BBB-” TNIHZE “BB” o HUE[RN B H R AT A PR SN A T
LA,

BEIR VP TR E RN, A LA H B Sy, HAERSI IR GO Z brfh B
MR R AR . K C R TR AL B 2 5 R sag s ik, EHE
I3 B AL BAFAESRAT RS AN T 4 XU

FUNPFR AR A o dE T, 5 el i R B8 A Ty i B8 R 205
gk, WA R 2 B R AU AT 5l

BERBRCHPRRBREZRE, WIALRAT NELFEAN “BB”

JE3Z: 10 Dec 2021: Fitch Ratings has revised the Outlook on China-based Logan Group
Company Limited's Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs)
to Stable from Positive, and affirmed the IDRs, senior unsecured rating and the rating on
the outstanding US dollar senior notes at 'BB'. Fitch has also affirmed the rating on
Logan's subordinated perpetual capital securities at 'B+'.



SRR RAEIRAS
BRr= AR HIR A E EFRERFHAR (B 75

The Stable Outlook considers the limited recovery of sales in the overall Chinese
property market and the uncertainty over the stability of Logan's contracted sales amid
China's property market slowdown, which may affect its business profile, and weaker
consumer confidence, which could lead to some deterioration in the company's liquidity
and cash collection. The change in the Outlook also considers the potential for increased
refinancing risk in the onshore and offshore bond markets, which may affect the
company's liquidity. (EZg ¥ )

B 2021 £ 12 F 10 H: EEWHOKHTEMSVRCERGRAF Gt 1
KIS TAAS TR AT N A PPN e R B I B Ae0E, il RAT NP
Pov EPTIRIF VPR AR AFEESTC R PR IR VPR “BBY o A FIN A
TCHIR PR B AUETFIPEH Ty “B+7

R I T, E A S R AR A, I R E
P IR BB A R B R M R TIEE, SXsR S I A R i
BN, M (ST AR S BEOLA T R AL G I R A, AP,
SO IUR A% R, B SN PR R B ST, X s
ZARTE

BEVPERR T RBE M G TR A+ RS

JE3C: 13 Dec 2021: Fitch Ratings has assigned Beijing Infrastructure Investment Co.,
Ltd.'s (BIl, A+/Stable) HKD500 million 1.6% senior unsecured notes due 2024 a rating of
A+,

The notes will be privately placed and issued under Bll's USDé6 billion medium-term note
(MTN) programme, which is rated 'A+'.

The notes are issued by Eastern Creation Il Investment Holdings Ltd., Bll's indirectly
wholly owned subsidiary, and are unconditionally and irrevocably guaranteed by BIl. The
notes constitute Bll's direct, unconditional, unsubordinated, and unsecured obligations
and at all times rank pari passu with all its other unsecured and unsubordinated
obligations. (E g M)

B 2021 4F 12 H 13 H: EZESP O Pl i AR EIR g G R AT (Of
B, A+/FRE) ZEEEK 1.6%. 2024 R AR 5 2o m B CIRITESE “A+” HOVE
Ko

SRS {E SO 60 LTS (D TR R R RIDRR T, ol
IR <A+ .
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1% 2258 e $5 [A) #2455 7 /2 &) Eastern Creation Il Investment Holdings Ltd. &
17, FEHERAR LT KA ATTHES IR . 22RO B okt JE
R IG5, HIRAE g HA . ARk G5 55 4k T [F 55 52 42
¥

BEFAE T MBI “A+; RERE

JR3C: 13 Dec 2021: Fitch Ratings has affirmed China Southern Power Grid Co., Ltd's
(CSG) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior unsecured
rating at 'A+'. The Outlook is Stable.

At the same time, Fitch has affirmed the 'A+' rating on the USD600 million senior
unsecured bonds due 2022 and USD900 million unsecured bonds due 2027 issued by
China Southern Power Grid International Finance (BVI) Co., Limited and guaranteed by
CSG. Fitch has also affirmed the 'A+' Long-Term Foreign-Currency IDR and senior
unsecured rating of CSG's fully owned international investment arm, China Southern
Power Grid International (HK) Co., Limited (CSG HK). The Outlook is Stable. (E =&

)

% 2021 £ 12 A 13 H: EHEFL AT EE FEMERITTEAT (FHH
}D KIS T AT NIBZER A S R TCHRITE SN “A+” , REEE,

HZ[E| AN B China Southern Power Grid International Finance (BVI) Co.,
Limited <47 I B R 77 FL B LR (1) 2022 4 213 6 1438 70 m ek 97 BA & 2027
FERNHA 9 {2 T LI GIRE VPRI “A+” o HZSIOHAIA RS /7 LI 2 S5 3 A i [
PrIgE s a7 B E R (FD AIRAR (I RMNER) KK T RAT
AP RA S P IHI VRN “A+” , RERE.

BEEN 2 MNERHIPRE “BB+ T HZE “BB”; REMM

JE3C: 15 Dec 2021: Fitch Ratings has downgraded China-based Lanzhou Construction
Investment (Holding) Group Co., Ltd.'s (LZJT) Long-Term Foreign- and Local-Currency
Issuer Default Ratings (IDR) to 'BB' from 'BB+'. The Outlook is Negative. The rating on the
USD300 million 4.15% senior unsecured notes due 15 November 2022, issued by City
Development Company of Lan Zhou and guaranteed by LZJT, has also been downgraded
to 'BB' from 'BB+'.

The downgrade and Negative Outlook reflect decreasing financial flexibility and
uncertainty over LZJT's refinancing of concentrated onshore debt maturities up until

March 2022, in light of capital market volatility and tight funding conditions. LZJT will
6



LR s IR AR AT
SRR AREAT ERRTETHER (27 5)

need to repay the debt with largely government-arranged funding if market access
remains restricted. The Outlook also factors in the uncertainty over the timing and
amount of fiscal and financial resources the Lanzhou municipal government will
mobilise for LZIT. (E 5T )

BPE: 2021 4F 12 H 15 H: BEEPL OB M E R B ERERAH
(ZEMEFD WK MAART AT NIELVEHRE “BB+” FHZE “BB” , EEM
M. [ % H i City Development Company of Lan Zhou K47+ 2 M @ AH R
HER 4.15%. 2022 4F 11 A 15 BB 3 250 m BRI IR E “BB+”
TifE “BB” .

AR PR L2 T i e B i T, T BRI AR e 5 B AR BT 0 54 ffi
2, EMEBOVEHETE R 2022 4 3 RS A B 5 155 AT A RR BT A
55 RAEVE B HAFEARENE . 25 MR T IR 5 RIE AR IR, %A FH &
FAE B BUF ZH B e B 155 . REBAIEH E D], =M TBUF RN =
P S A5 A IV ORI 5% 3 U5 1 T 1) 22 HE A RIASAR AE AN 7 1

BT NE AT IRE Caa2, K ENHEFHTIRZE Caa3; FIRITIRER

December 17, 2021 -- Moody's Investors Service has downgraded the corporate family
ratings (CFR) of Guangzhou R&F Properties Co., Ltd. to Caa2 from B3 and R&F Properties
(HK) Company Limited (R&F HK) to Caa3 from Caal.The rating outlooks for both
companies remain negative.

The negative outlook reflects the company's weak liquidity with high uncertainties over
its ability to generate enough cash flow to repay its maturing debts over the next 6-12
months amid challenging operating and funding conditions, despite the company's plans
to accelerate property sales and asset disposals. The rating downgrade of R&F HK
reflects the company's heightened liquidity risk and the weakened ability of its parent,
Guangzhou R&F, to provide timely financial and operational support. (g ¥ )

B 2021 4F 12 H 17 H—BlR 5 RS A0 ME 7126 IR A & 4
W FE G, (CFR) M B3 FifZ Caa2, B'&E /= (F#) HIRAF (R&FHK)
M Caal il % Caa3 .NZK A E HIVES A N .

P R SR 1% m I BIIER 89, R % A R TR S b A S A B
WE, (EAETERPR IS MBS PR, HAE T A 2 W Bl TR IR AR K
6-12 > H BRI 155 IBE I B s BEAEVE . & 1B HIVRS T Sk 1 ]
TEBNE RSN LS BE 2 = )M & 73 S 3R I 55 A58 e SCRF I RE 10885
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JR3: December 16, 2021 -- Moody's Investors Service has downgraded the corporate
family rating (CFR) of Greenland Holding Group Company Limited to Ba3 from Ba2.

Moody's has also downgraded the following ratings:

* The backed senior unsecured rating of Greenland Global Investment Limited's
medium-term note (MTN) program to (P)B1 from (P)Ba3;

* The backed senior unsecured rating of Greenland Global Investment Limited's senior
unsecured notes to B1 from Ba3;

* The CFR of Greenland Hong Kong Holdings Limited to B1 from Ba3;

* The backed senior unsecured rating of Greenland Hong Kong Holdings Limited's MTN
program to (P)B2 from (P)B1; and

* The backed senior unsecured rating of Greenland Hong Kong Holdings Limited 's USD
notes to B2 from B1.

The downgrades reflect our expectation that Greenland Holding's and Greenland Hong
Kong's property sales will fall over the next 6-12 months because of tough business and
funding conditions. Weakened operations will worsen the company's profitability and

financial metrics, the downgrade of Greenland Hong Kong also reflects the weakened

ability of Greenland Holding to extend support to Greenland Hong Kong, if needed. (#%
wE W)

BiE: 20214 12 A 16 H——RBMHBH 55 A 7] DA SRz I 4R BT TR 2 =]
M FKEVEL (CFR) M Ba2 T % Ba3.

PEHIE T T LU PR

o SRHBIA BRI E A TR A 5] 19 A HAZZ 45 (MTN) 11 A SR e TR N
(P)Ba3 % (P)B1;

o SRHMPRBRIE T AT B A =) e S A SR = R C I PR Ba3 &
B1 ;

© S AT IR 2 1 CFR M Ba3 % B1;
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o SRHNA MR A PR 2w ) H B = R S SRR R PPN (P)BL &
(P)B2;

o AT IR 2 7 5T R A SR R PRI VRS B1 & B2

PR TR B 1 AT TR S bt 2 BR3¢ M 7 PR 1) B - B B R AE R K 6 & 12
ANH W TR, R R 55 ARl 5 2 A XA o b 5595 3K 2 30 W] ) B R e ) AT 5%
TabRslAl,  Zxb A HE PR N R S 1 SRt A e BN [r b A M BRI SO HF
(KIRE ST 855 o

[FEFE#E]
[(EZE]

RRUES A PR A 7] Bl AT a8 i) o B W e T i I <8 5T & Di3K 360 T3t

2021 £ 12 H 15 H, EFRAHBREFEF SRR e GRS FXEIEFA R
A\ (FRERIES, SR EMNEREAGRAR (EETEA) RRGIES AR
AF (RABIES) ) TEHLZIK A I FF LRI TR X & P & 2 A TE 4NE, B
JBA HOR A A = A AR I s i, R T AT PR R o TR S B
EHLE, WO HAE ST X113k 360 Jit.  (SFCEMD

[(Ti3%3h%]

BEHAPMERRTPEN “A” ; RERE

J&3Z: 17 Dec 2021: Fitch Ratings has affirmed CSSC (Hong Kong) Shipping Company

Limited's (CSSC HK Shipping) Long-Term Issuer Default Rating (IDR) and the rating on the

senior unsecured note issued by CSSC Capital 2015 Limited at 'A'. The Outlook is Stable.
(EAEE D

BE: 2021 4F 12 A 17 H: EZPH O ERT BB FsHEERAT
CHRARFRSE) KR AT NBZI3EZL L 2 CSSC Capital 2015 Limited & AT 1=
AT EIE AN “A” , BEREE.
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BEPHIR T H CEBI Splendid RATHIMLETIHRESE “BBB" IR IR

JF3C: 13 Dec 2021: Fitch Ratings has assigned a final rating of 'BBB' to the senior
unsecured notes issued by CEBI Splendid Limited, a wholly owned subsidiary of CEB
International Investment Corporation Limited (CEBII, BBB/Stable).

The senior unsecured notes issued by CEBI Splendid are unconditionally and irrevocably
guaranteed by CEBII. The notes are listed on the Hong Kong Exchange and the proceeds
will be used for replacement of maturing loans.

CEBII, which is wholly owned by China Everbright Bank Company Limited (CEB,
BBB/Stable), is domiciled in Hong Kong and the only holding company platform to house
CEB's investment banking business. Its designated role is to serve CEB's customers by
providing them with capital-market products to complement the commercial-banking
business. (EE & M)

FhE: 2021 4F 12 A 13 H: BZVZ% T B CEBI Splendid Limited & 47 12 JoiH
{RZE4E “BBB” MIEZ&iFt. CEBISplendid MG ERMEEEIRA T OB HEPBx,
BBB/faE) MW T AH.

UER 2R SR tH CEBI Splendid 4T H BB R PR it e 2% 14 HAN T i
ek, BRI TS T BT, I sk I R Dy H At 30 £ 35 P A A
H.

TR E PRy EDERARAT IR B IR A 7] Ot KRAT, BBB/RRE) MBI T4
w), AER TN AL H A REATHE— L T INE BN R AT LSS 1T 6, ek
BAT P RIS BR FEDARAT LMK BEA T 1207 dh 2 IR 55

B 43¢ K I K BRIT Al BRI R B PR

JE3C: December 17, 2021 -- Moody's Investors Service has affirmed the Al long-term
foreign currency senior unsecured debt ratings of China Development Bank (CDB) and
CDB Hong Kong Branch. Moody's has also affirmed the (P)A1l local and foreign currency
senior unsecured medium-term note (MTN) program ratings for CDB and CDB Hong
Kong Branch.

The entity-level outlooks on CDB and CDB Hong Kong Branch remain stable, in line with
the outlook on the issuer rating of the Chinese government, reflecting Moody's view
that the very close links between the bank's credit quality and that of the government
will remain broadly unchanged over the next 12-18 months. (F2iti 5 ™)

10
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FBiFE: 2021 12 A 17 H—BEEHFE RS A a#\E F I K847 (CDB) Al E F
ITHEW AT AL KRS TS e 5 55 VP2 . AR RfIA 1 B AT A0 [E AT A
WEAMAT I (P)AL ASAh i TR 2248 (MTN) THRIEZ

R AT AE AT il AT B SEAR R T R SR AR B AR E . 5 v EBURR R AT A TEZL
MRS — 8, e AR AL, RINZAT (5 FH o 85 U5 o 2 1A] A 3 DT EK &%
K fEH T ORI 12-18 N H N RBURFFAZ .

[#rinik ]
[(EZE]

PN 5 BT B A B B R LA T R URIR S

2021 £ 12 15 H, 5 E ~ 7 (SGX Regeo) 1E 24K Ml Ja & A 2 1
R A AL g Aalb v B A R R 2, IR B mldR ftis g o 5%
R -

AR, MWHFEGE, Bl AmAUkdE “ AT Rt#RE”  (comply or
explain) HJEN], FEHAIFPELA MR T h iR LRk . 2023 4R, &fh. K
by B AR BL R BERAT Ml 24 =] (A 45 A 75 A s PR, MOBLATRE SR
B A F N 2024 WHEIT IR A ATHAT SRR & P EE . (WIND)

QIR RN

BB AT I E B REN Aaa 1P BT RIRIFRE

JE3C: December 16, 2021 -- Moody's Investors Service ("Moody's") has today affirmed
Singapore Management University's (SMU) domestic-currency long-term issuer rating at
Aaa. The outlook remains stable.

At the same time, Moody's has affirmed SMU's Aaa senior unsecured debt ratings
(domestic currency) and its senior unsecured MTN program rating (domestic currency)
at (P)Aaa. (g K )

11
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BE: 2021 12 A 16 H—RBHEBEHRE RS A ( “Bid” ) SREVGH N
BEHKY (SMU) WA REKIHRIT NS N Aaa. BT IRFFRE .

I, F2HAHIN SMU ) Aaa mZEHAN 655 0F 9 CARESLM) K HL(P)Aaa i
PRI IR YE RV CRETSTTD .

BB NS E K2 Aaa PP BTRARIFRE

J&3C: December 16, 2021 -- Moody's Investors Service ("Moody's") has today affirmed
National University of Singapore's (NUS) foreign-currency long-term issuer rating at Aaa.
The outlook remains stable.

At the same time, Moody's has affirmed NUS' Aaa senior unsecured debt ratings
(domestic currency) and its senior unsecured MTN program rating (domestic currency)
at (P)Aaa. (BuE K )

B 2021 F 12 A 16 H—— BB E WG 27 C “Bil” ) S RIEIFINGK
[E 2K (NUS) AR AT A PFON Aaa. ATSIRFFAGSE o

[FIRE, Rl ST B LK Aaa M BT 55 P4 (RETR ) &
H(P)Aaa A IR IR THRIVES: CRE M) .

[H*]
[HEzE]

S iSRS
Q7R

BB A 4RIT Baal MITELL: RIRFRE

JR3Z: December 16, 2021 -- Moody's Japan K.K. has today confirmed Shinsei Bank,
Limited's long-term bank deposit ratings at Baal. The outlook is stable. (#2 g )

¥ 2021 4F 12 H 16 H—8i H AR S5 RIIA 7 AESRIT AR A TR
Baal KHIMRATHFITEH . BEFE.
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Bk H=RIREN A E A NEE; FE Baald

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 %& K )

Bh%E: 2021 £ 12 A 13 H—8 1 H A%k 24t 28l H =R A R A 7 7 Baa3
RAT N R TC AR . R oK f2 B2 M AR T R R R e

YiFFH7” Baa3 VPHUFEERE, MW T AR AEILSE. HAM G EEE BT
AN AR . IXEEPPPATEINAT 12w L B AL DL A AN T 2 dh 27
AT HIEERE . H P R ARSI 4k Sk e A I T8 YR 2 5 R e 7 AL &t o
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& = AR
Ak E B 2 a s HE A R & Al (Anrong Credit Rating
Co.,Ltd) (faifR “Z@iiEg” , ARR) 24k, AW 411G
B B B PE AR RO TN AR AT SR, A [ B A1 AT 8 AT
AE B R, AR A AL

AR F RS RIS BORIET 2P 50k, 2P0 IX 245 B
HEB AT e BAE A AR ORAE, A GRIEPTIKYE 915 B A 2 R AR
Ao AR SR AL A JS 38 SR AR IR T IR 2 T RAT IR PR
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