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BEHI\RERHRIT NBAIESAN “BBB” , RERE

JR3C: 09 Feb 2022: Fitch Ratings has affirmed Starbucks Corporation”s ratings, including
its Long-Term Issuer Default Rating (IDR) at “BBB” and its revolver and senior
unsecured notes at “BBB” and has assigned a “BBB” rating to the company”s $1.5 billion
proposed senior notes issuance. Fitch expects proceeds of the issuance to be used to
refinance the $1 billion of upcoming 2022 maturities, with the remainder to be used for
general corporate purposes including share repurchases. Fitch has also affirmed the
company”s Short-Term IDR at “F2”. The Rating Outlook is Stable.

Starbucks” rating reflects its dominant position in the global quick-serve premium coffee
segment with over 34,000 units across 84 markets. Starbucks ended FY2021 (ended
October 3, 2021) with Fitch-adjusted leverage (capitalizing leases at 8x) at 3.7x and Fitch
expects the company to manage leverage in this area, in line with its financial policy of

maintaining leverage under 3x on a Starbucks-adjusted basis. ( 2% & )

BiE: 2022 F 2 A 9 H: EEWPAHNEZL AR MITS, B “BBB” MK
WIRAT NIEZIESL (1IDR) LA “BBB” HIMEM M7 Al sy IR 52408, I3t 2 =] 41
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RATH) 15 LRI RIEIZ T “BBBY PP » FET, IURATHISHE R
ST ONEIRE T 2022 SERIHIK 10 /2R I0H AT, HRBEERHN TR RE
[ PN R — RRE ol g o BESIE RN m] IR R AT NI ZAIVRION “F2” o T
P ENFEE -

EETPER e T HAESTR 84 NN 34,000 £ HAL I 4 EREAL
WNHEAT ) S A . B EEAE 2021 WHAE (ERE 2021 45 10 H 3 H) 4R
i), HEEREE AR CHMERAMN 8 5) N 3.7 fiF, HEMI, ZAH
WAEIX — U AT 2, DTS HISBR, RIfEE Ero s p)sint b, KAt
RARKFE 3BT,

B SRS MR EBCN SR A B3 CFR

J&3Z: February 04, 2022 — Moody’s Investors Service ("Moody’s") changed the rating

outlook for Carestream Health Inc. ("Carestream™), to negative from stable. At the same
time, Moody’s affirmed the company’'s B3 Corporate Family Rating (CFR), B3-PD

Probability of Default Rating (PDR), Bl ratings of senior secured first lien credit
facilities and Caal rating of second lien term loan.

The change of outlook to negative from stable reflects elevated refinancing risk, as
substantially all of the company’s debt maturities will become current in 2022 absent a
successful refinancing transaction (or other liquidity event that would result in the
repayment of outstanding debt). Specifically, the company’s 1st lien credit facilities are

due in May 2023, and its 2nd lien term loan is due in August 2023.

The affirmation of Carestream’s B3 Corporate Family Rating reflects Moody’'s

expectations that free cash flow generation in 2022 will improve as non-recurring charges
associated with cost saving initiatives wind down. The rating reflects Moody s

expectation that leverage will remain steady in the low-five times range over the next 12
to 18 months.

The affirmation also reflects the company’s adequate liquidity profile, notwithstanding

the aforementioned refinancing risk. As of September 30, 2021, the company had $45
million in available cash, and $88 million available under its $118 million revolving
credit facility. (g ¥ )

Bi%E: 2022 £ 2 H 4 H—BMEEERS AT ( “Bilt” ) ¥ Carestream
Health Inc. ( “Carestream” ) P2 R NFag B NI . [FR, FBiliefils
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7 B3 NLFEGEIES (CFR) . B3-PD HEZMERIEZ (PDR) . LIt fRsE— B B
EHRRIE B1 VRN EE — B B AUE TR Caal VEZ .

Ji& B8 MRS 8 B AT S B T PRk g RS T s, RO SR A R I R B R 5
(B F AR ] RS2 208 RAZ G S RS FAE) , Z AR LA A i % & KA
2022 FEIMH. BAAME, ZA RS —REEEIIHEK T 2023 4 5 HE
W, HEE IR EROHR GO T 2023 4F 8 2.

Carestream ] B3 M ZJEIE AN B 7 A28 i T, BIREE 5 A
AR FE M R AR L T2 B Wb, 2022 FEREH A ESRTAEEEGE. 1%
PR I T AR TR, BIRSE 12 & 18 NMHAMF BB AR T TEE N -

JUEAEAE iR PR Al 3 R, I8 s T A E S R BB R . R E
2021 £ 9 H 30 H, ZAAIAE 4500 HETHATHIE, £H 1.18 14 70H
TEPME PRI T rl HI4 N 8800 £t

Bl 7 EREESIARERE Aa3 P

J&3Z: February 04, 2022 — Moody’s Investors Service ("Moody's") today assigned an

Aa3 rating to the 50-year senior unsecured floating-rate notes offered by The Procter &
Gamble Company ("P&G"). The proceeds will be used for general corporate purposes
including debt refinancing. The rating outlook is stable. The issuance is viewed to be
credit positive because it improves liquidity and lengthens the company’s maturity profile.

(B W)

Bi%: 2022 F 2 H 4 H—RBMKHEEHERSAF (“Bil” ) SREFEEL
" CUERET D) RATHY 50 SR IRITEFE SRR R Aa3 L. TS ERIUR
T —fedll g, BdE65s AR . WPIURENRE . WIRRATROI RGN
FIER, BOvESE S ViRasitEIFE K 1 2 =] e IR -

[ &R ]
[REHA]
ESMA E HF Y T HE SR I P THREIIAER
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J&3(: The European Securities and Markets Authority (ESMA), the EU”s securities

markets regulator, has today published its Sustainable Finance Roadmap 2022-2024.
ESMA identifies three priorities for its sustainable finance work:

1. Tackling greenwashing and promoting transparency;

2. Building National Competent Authorities” (NCAs) and ESMA”s capacities in the
sustainable finance field; and

3. Monitoring, assessing and analysing ESG markets and risks. (ESMA & ¥ )

BE: MNIESMT2EERESMA), KENIESTHEENE, SREAT
2022 -2024 F O FHEEFITH) - ESMA W ETHEER TEN=/MLEFI:

L RXHESRIRTE R
2. MEBER EEEIINCAS)FI ESMA Z T35 S TRNE M),

3. B, PHEM DT ESC Tip Tl KR .

QIR EIE)

BERTHEANZEATRINRE LRERE

J&E3Z: 11 Feb 2022: Fitch Ratings has revised Turk Hava Yollari Anonim Ortakligi’s
(Turkish Airlines or THY) Outlook to Stable from Negative and affirmed the airline’s
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR) at “B”.

The Outlook revision reflects the strong recovery of“THY"s performance, supported by

rebounding passenger traffic on less stringent travel restrictions, a surge in cargo business
and reducing demand volatility, which together decrease the likelihood of further
deterioration in the airline’s credit profile.

The “B” rating of THY reflects its high leverage, exposure to a volatile Turkish lira, and
a weak Turkish economy. Rating strengths are the company’s diversified network, strong

position on the domestic market and a highly competitive cost base. (2= 2 & )
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BiFE: 2022 £ 2 A 11 H: HEEZVEH ¥ Turk Hava Yollari Anonim Ortakligi (£
HEM= AR THY) BREEMNAHEIEARE, Az A5 KA
AT RAT NIELIvES (IDR) N “B”

JERABAT W 1 AL S S B 05, X AG i TIRAT PR ) ilhe & BUiz & &
5, BBV S DL K T SR TEREAR, X LI R BRI 1 i as 2 =I5 HPIR B e —
A BACHIAT RENE .

THY ) “B” PPl 7 s AL AR S i B By il 11 LA B - -
Halr. PRMNHR AT Z o4 . 78 E P 737 ) 9 A AL AR HL 58 4 70 B A
AL fif o

BEHINRET HEST MR “BBB” ; RERE

JE3C: 01 Feb 2022: Fitch Ratings has affirmed Russia-based PJSC Federal Grid
Company of Unified Energy System’s (FedGrid) Long-Term Foreign- and Local-
Currency Issuer Default Ratings (IDR) at “BBB”. The Outlook is Stable.

The ratings of FedGrid reflect its solid financial and business profile, its monopoly
position in electricity transmission in Russia and fairly low volume risk. Fitch continues
to incorporate a single-notch uplift to FedGrid's Standalone Credit Profile (SCP) of “bbb-
” to equal it with the rating of the sovereign, Russia (BBB/Stable), which is its indirect
majority shareholder, in line with Fitch’s Government-Related Entities (GRE) Rating

Criteria. (E%EX)

B 2022 F 2 A 1 H: BEEWPLENREY B PisC BB AR KIS —HEIR
Yt (FedGrid) KIASMTAIA T AAT NIELIES (IDR) ¥ “BBB” . HIRAZE

FedGrid VPR Sk T HLRE (R I 55 AL S5 R L HLAE 1R 2 S0 el 45008 116) 28 Woie
AT DA R AH AR I 2 B KR . B R A FedGrid [N AE FIR L (Scp) bl —
NFL, SRR AR B E K B (BBB/FarE) MIVEgAHE, TF& HEm
R AR SRSEAR (GRE) VPR bR
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BETAERmKPPRE “CCC+”

JE3Z: 24 Jan 2022: Fitch Ratings has downgraded China-based homebuilder Guorui
Properties Limited”s Long-Term Foreign-Currency Issuer Default Rating (IDR) to
“CCC+” from “B-". The senior unsecured rating has also been downgraded to “CCC+”
from “B-" with a Recovery Rating of “RR4”.

The downgrade reflects the heightened refinancing risk of the company”s USD323.75
million senior notes puttable in April 2022. It also reflects Guorui”’s slowdown in
contracted sales and sustained weak liquidity position. The ratings are supported mainly
by sufficient sellable resources from a quality land bank to support sales. (ZE £ )

BiF: 202241 7 24 H: BEWHOK T EBAERENVARAR (EHED KK
WM RAT NBLVEHE “B-7 FIWHE  “cec+” o B2k A I H [ B 0 e 2 R 47
WH “B" FAZE “ccc+” , FICRIFSN “RRA” .

AUVE NIRRT, EEGT 2022 4 4 F i FIE) 3.2375 /03670 E
IR RS RS T, TR e it 22 28 ) 20 8 B 1) P DA SR B S s e . [l B
PR BB SCHE R T, %R w78 2 1] 5 SR R A0 ot L i 46 w] O SRR
HE.

BETHAZRNPLZE “B-" , REMAM

JE3L: 03 Feb 2022: Fitch Ratings has downgraded LVGEM (China) Real Estate
Investment Company Limited’s Long-Term Foreign-Currency Issuer Default Rating (IDR)
to “B-”, from “B”. The Outlook is Negative. Fitch has also downgraded LVGEM's senior

unsecured rating and the rating on its outstanding US-dollar senior notes, issued by
Gemstones International Limited, to “B-", from “B”, with a Recovery Rating of “RR4”.

The downgrade reflects LVGEM's small contracted sales scale and concentration in a

small number of projects, notably the Baishizhou project. However, this project is
centrally located in Shenzhen and will bring in stronger contracted sales from 2023.
Construction appears to be on schedule.

Anrong Credit Rating Co.,Ltd. 6
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The Negative Outlook reflects LVGEM'’s tight liquidity and refinancing risk, but we
believe some investors may not exercise their put options. (& =& %)

BIvE: 2022 4F 2 H 3 H: BEEPHOHKLSSR (PED MR AERAR (450
RIS T RAT NI PP E “B NI B-", JRE M. A F R 45 )
TOHRIP VR L R B2 e md 298 (B Gemstones International Limited &47) [#7F
ZE “B” FHE “B-", HEFHRN “RRA7 .

AR FPEGE R T, i & RS RN B A DB H E——J0 K
EAAMIH . A, BAMBEA TR OALE, KE 2023 FETTHRE 5
ARG 2 A g AR I T 34T

T Jee B S T g BRI B R S P R B RS, (B RO ER > BB R g
NEATRE R

BETHILRENPFEE “B”

JE3C: 08 Feb 2022: Fitch Ratings has downgraded China-based auto dealer China Grand
Automotive Services Group Co., Ltd.’s (CGA) Long-Term Foreign-Currency Issuer

Default Rating to “B” from “B+” and its senior unsecured rating to “B” from “B+” with a
Recovery Rating of “RR4”. All ratings have been placed on Rating Watch Negative
(RWN).

The downgrade reflects CGA'’s upcoming concentrated debt maturities and the impact on

liquidity. Weaker access to capital markets could increase its reliance on specific funding
sources, such as short-term bank loans. Tighter liquidity may also hurt CGA's

competitiveness and its ability to restock inventory relative to better-capitalised peers
once the auto industry recovers as we expect in 2022 as global supply constraints from
chip shortages ease. (& EE ¥ )

B 2022 £ 2 A 8 H: BT EIRELME) LIRS EBIB G 2
" LR RIS AT N E “B+” TIHE “B” , JFRH®LL
AP E “B+” MR “B” , FIWCRIFHOY “RRA” o BRI ILIRAER
P VRSN PR A T WL 44

AP SR 1R 2R B £ B 5 55 S R % A RIS M R
Wi o 5% AN TH 47 R 5 0 T 95 B R I X R AR AT DR S5 R 0 B8 < R YR 4K
e BEAE S R R RS e RO RSUS B, IR AT kAT vl e AR TR
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FRE 2022 FEREIF——EME RN, sk ST el 55 IR FE B A KT
i R R 38 4+ 71 B AN AT fiE

BEFMNEEIRSEN “BB” , RERRE

JR3C: 27 Jan 2022: Fitch Ratings has affirmed China-based property developer CIFI
Holdings (Group) Co. Ltd.'s Long-Term Foreign- and Local -Currency Issuer Default
Ratings at “BB”. The Outlook is Stable.

The affirmation reflects Fitch’s assessment that CIFI's business and financial profiles
remain commensurate with a “BB” credit profile. Fitch believes CIFI's above-average

financial flexibility is supportive of the rating despite its higher leverage of 50%
compared with peers’ 40%-45%.

The Stable Outlook reflects Fitch’s belief that CIFI's leverage will drop to below 50% in
2022-2023 and the company will still have access to both onshore and offshore markets
to refinance its maturities in 2022. (E g K )

B EEVARCHNTE BB R CRED FIRAF B KIS MM
AMEAT NIEA VYN “BB”, EERE

ARV T T, B2 PG € JERE K0k 55 A 55 IR DL AT 5 1% 2 ]
“BB"HIME 1P . BNy, JE ORI 25w, N 50% CREMEATFF Ry
40%-50%) , {ESEHE R 55 RAETE TP 9K, XA IEA S 4

MR ERE B AE MR RE, HUONERE AL R T 2022 & 2023 4
JAE] B % 50% LR, I HARTIEE SN AT 0 2022 SERII6TR AT AL .

BEETRRGHITFRE “BB-" ; REMNE

JE3C: 08 Feb 2022: Fitch Ratings has downgraded China-based homebuilder Logan
Group Company Limited’s Long-Term Foreign- and Local-Currency Issuer Default

Ratings (IDRs) to “BB-” from “BB”. The Outlook is Negative. Fitch has also
downgraded the senior unsecured rating and the rating on the outstanding US dollar
senior notes to “BB-" from “BB” and downgraded the rating on Logan’s subordinated

perpetual capital securities to “B” from “B+”.

The downgrade is driven by Logan’s recent disclosure of a private debt arrangement that
is off its balance sheet, which was previously not stated in its contingent liabilities in the

Anrong Credit Rating Co.,Ltd. 8
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audited financial statements. This led Fitch to revise Logan’s ESG Relevance Score for
Financial Transparency to “5” from “3”.

The Negative Outlook reflects the potential for further rating action if Logan’s guarantee
of the off-balance-sheet private debt is higher than previously disclosed or market
confidence in the company worsens, resulting in weaker sales or access to funding. (Z

EER)

B 2022 4 2 1 8 H: BOSIPHOKHHRE AIOCREARAR Ok 1k
SO RA TR AT ABL0VPZRET “BB” FIRE “BB-" , JEHGUIN. BN
IR TARI A BAP S0 SRR IR “BB” FiRZ “BB-” . JFH
AR WRIKSH RS MR Y “Be” FiHZE “B” .

ARVER NIRRT, e T EE RSS2 HE, B, ta
B THI S5 AR I B T BUR W FRIR 122 655 . ATk, AR RIE “ 55 iE W
£ L a5 mR E(ESG)E FIAH KR TG 70 M 3 7> %A 5 7).

PO PR B I, A NS R AMA S5 55 H Ok Y L9 e i 2, BTty
Rz m S0 REs, WA RE X% A Fl P RO AT SN

BERNRENPEN “B+” ; RERRE

JR3C: 28 Jan 2022: Fitch Ratings has affirmed China-based Meinian Onehealth
Healthcare Holdings Co., Ltd.” s (Meinian) Long-Term lIssuer Default Rating (IDR) at

“B+”. The Outlook is Stable. Fitch has also affirmed the senior unsecured rating at “B+”
with a Recovery Rating of “RR4”.

The affirmation reflects our expectation that the preventive health examination services
provider’'s cash flow will improve, driven by better utilisation of its medical centres as
operations return to normal and a reduction in capex due to more disciplined expansion.
This will support normalisation of FFO adjusted net leverage to a level commensurate to
its current ratings. While Meinian’s financial profile has improved, positive rating action

will hinge on a longer period of stable operating cash flow and reduced seasonality.

The ratings continue to be supported by Meinian's leadership in China’s private health
check-up market and stable industry growth prospects. However, cash flow remains
highly seasonal, reflecting challenges in acquiring individual customers to improve
profitability. (E =g M)
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Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (213 2)

Bk 2022 F 1 H 28 H: BETEFR ORI A T Ml 32 55 KA F = 42 I i 4 A FR
AT CESE) KR INELESR N “B+”, BHEIEE. BEXENHIAEFER S
FHIARFTIEL N “B+”, FISCRIES N “RRA” .

ARVFRRIN S, BT, BEE SSENIZE BT IEE PuE, AR L
IR 2R A T s, N SRR OB H Y K S BUR AT vk, A5 BhHE1Z (e e
AR S IR R B i s . RS AR FFO AR AT R IEFLES
HIA PFIANRTRIACT . B SRR S5 IROL CAT B, 2 1 2o HRIUE
T PFRAT SR R T BEA I S A 1% A W) B 278 PRI B2 75 PR R A E HIH 55 1) 2
T VEFFAE RE 1TSS o

ARV AR EEAT 3 AL TP [ B e e A AR Ty 3 e TS s A HLAZe AT Mk (14
KHTRASE . 2810, REMIERIIRBEA R, XRS5
RS LA E T AP

BAEHINZBEIKPPE N “BBB-"; REME

JR3C: 26 Jan 2022: Fitch Ratings has affirmed Chinese e-commerce company Meituan’s

Long-Term Foreign-Currency Issuer Default Rating (IDR) at “BBB-". The Outlook is
Negative. The agency has also affirmed the company’s senior unsecured rating and the

rating of its US-dollar denominated bonds at “BBB-".

The affirmation reflects Meituan’s dominant market position in food delivery and

meaningful position in the niche local-service sector. It is also based on the sizable cash
flow generated from Meituan’s mature businesses and large cash position, which buffers

investment in new initiatives, especially in retail.

The Negative Outlook is due to uncertainty about when Meituan will return to positive
operating EBITDA. Its net cash position supports current investments, but cash
generation is a key rating consideration and continued EBITDA losses may lead to
negative rating action. (= =g )

Bk 2022 1 A 26 H: HEZEPR AP E AR LSRRI T &7 AN IE
ZIVPL Ny “BBB-", JEEAGUM . BEENAGASE B 00 m BRI R AN 2L e R R
HIVEZ N “BBB-".

ARVFRIINETE T, REFESN LU L4 T i Ar,  HAEA o A2 E g
IR 55 AU A e R Rl 55 RS . A, PPEIGEAT 28 T 5E A ol 55 K T AL Y
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Bl Sk~Par R IR EIL B, XONiZA A RENL S35 OUH 2 T B 55D
fefit gt

PR N RS T, SRR ETE EBITDA [N #2 N IE E A A E .
SR RIFEL e Sk~ 0 HL T BB RENE T IS A%, (R DL 2R e /T A2 SRR N PP
BN, 45 EBITDA FF4E M Bl T HBUEE M2 A A R PF AT 2 .«

AN LR SR H N “BBB-” ; RERE

JR3C: 26 Jan 2022: Fitch Ratings has affirmed Shaoxing Shangyu Urban Construction
Group Co., Ltd." s (SYUC) Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) at “BBB-. The Outlook is Stable.

Fitch has also affirmed SYUC'’s USD240 million 3.3% senior unsecured notes due 2026,

issued by Shangyu Urban Construction Hong Kong Company Limited, its directly and
wholly owned subsidiary, at “BBB-". SYUC provides an unconditional and irrevocable
guarantee on the bonds, which ranks equally with all its other unsecured and
unsubordinated obligations.

SYUC, which was established in 2002, has a government mandate to invest in and
finance primary land development and urban infrastructure projects in Shangyu, a district
of Shaoxing city in China. SYUC is also involved in affordable-housing development,
commodity sales and the rental business, among others. ( Z 2 & )

B 2022 FF 1 7 26 H: EEWPHOHNGNT EEMM 2 RERAIRAR (E
B R “BBB-" HIKIAN T AIA T A AT NIELAIES, RBRE.

B F RN RN R BN 3.3%. 2026 FFI 2.4 (LR TTEMT
AR B VEA “BBB-" . MR FEW LN EES T AR FEMEE
WA PR/AE (Shangyu Urban Construction Hong Kong Company Limited) KAT. 1%fi
77 H PRI AR AL TR . AT R, HSEBIA HARCHIT, JER
P A5t 55 40 T [ S SZAE T

FEWEE LR AT 2002 F, HBUFEAUE T BT EE X AT 32
TR e ST At B Ve T H 5 mt 0%, Holk S5 AR ORIEVECE 50T A 7 i B 45 A0
LBV 5555

BEAEE I~ B RBEL ez AT RET AR PR LEZE “cC”
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JR3C: 24 Jan 2022: Fitch Ratings has upgraded the Long-Term Foreign-Currency Issuer
Default Rating (IDR) of China-based Guangzhou R&F Properties Co. Ltd. and its
subsidiary, R&F Properties (HK) Company Limited (RFHK), to “CC” from “RD”
(Restricted Default) due to a reassessment of the company’s profile after the completion
of an exchange offer. Guangzhou R&F’s and RFHK's senior unsecured ratings have been
upgraded to “CC” from “C” with a Recovery Rating of “RR4”.

The upgrade reflects Guangzhou R&F”s improved capital structure after the exchange on
13 January 2022, which extended the bond repayment by six months. However, Fitch
believes it continues to face liquidity challenges as a large amount of short-term debt is
maturing in 2022, while its access to funding could remain limited. The company is
planning asset sales to refinance the upcoming maturities, but we believe there is high
execution risk due to the challenging macroeconomic environment. A persistent drop in
contracted sales could also weaken the company’s debt repayment capability, as cash

collected from contracted sales is a key source of Guangzhou R&F’s liquidity. (& & F

M)

BB 2022 451 A 24 H: BEORECUS R EB AT M E ARG ERAT (i
FHER) BRI AT E A GRS AT (AT KM RT A
LW “RD” (RUBIPEZ) BUE “cor, BRI AU S /M s A s
SR ATV T %A F RO KDL, MO N A5 B0 B ) A
FE “0 L CC, FIREIEYN” RRA”

RUAP BRI, &A= 2022 4 1 A 13 Hil g #2450 i
Y 6 MH, SHBRASWEINNE. ALESN, ZanPimmkRshte s
71, BIHA KERHIGSKA 2022 F2H], HHEMPRERRTRZR. &/
P AR B, R B 55 AT R, HEEUON, BT RMATH
ek, B AR R R B PAT S . B[R B B A 2k R Vi T REHI S5 =
Mo BB RE ST, TR R A S T < [ R 12 2 RIS ) — > 3 R

Bk MATEE THE B1/82, BEMNBEH NAE
JE3C: February 11, 2022 — Moody’s Investors Service has downgraded Sunac China
Holdings Limited’s corporate family rating (CFR) to B1 from Ba3, and the company’s

senior unsecured rating to B2 from B1.Moody’s has also changed its outlook on the
ratings to negative from stable.
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The downgrade reflects Sunac’s reduced liquidity buffer due to its constrained funding
access and weakened operating cash flow. Moody’s also expects Sunac’s lower contracted

sales to further pressure its key credit metrics, which no longer support its previous Ba3
CFR.

The negative outlook reflects potential further weakening in the company’s operating and
financial performance over the next 12-18 months amid a challenging operating
environment. (323 E W)

BE: 2022 4F 2 A 11 H—BlREHERS A5 e 4 E 328 A R A 5
AN KR ES: (CFR) M Ba3 FIAZE Bl, M AR K EHLLHITIERMN BL T
R B2, FEIEN HAFLR R M AR A FE N A .

F4 2% fz e b 1) FH T R 8 U A2 PR AN 2 5 I S A ek 59 T s 2> T i sh P22 o, 8id
T G AR ) & (5] 4 B AR 0 — 20 6 oo 8E FFRR i IS 7, IX S8R hR A
R 2 Hi ) Ba3 CFR.

Tl R M 7T BRI E AL R, ARIROR 12-18 M H & E A
kGl et — Dk .

[(FEFZE]
[HEzIE]

REUTEAFTRA T RAPITEFREZA 7K LR BRERT R ER
AR IR SRR T 2R SAT 0 B oAb il

MR AT AT AL (FEAL) RIRAES: LR H S IR e GERS) 7
HIPE PR, BOE REHTEBARAR O AHPITHEFRE (5
TR R ATy, TR BERARAT A A A TR R B R R PR B B IR AT R B I
B, RZAFIRNS K T@A R 67 1478, (SFC 7 M)
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(1373131

BERTEEEBURITRELIINERE “A” KL

JR3C: 24 Jan 2022: Fitch Ratings has assigned China Cinda (HK) Holdings Company
Limited’'s (Cinda HK, A/Stable) proposed senior unsecured notes a rating of “A”. The

proposed notes will be issued from the medium-term note (MTN) programme of China
HK’s subsidiary, China Cinda (2020) | Management Limited.

Cinda HK is a wholly owned subsidiary of China Cinda Asset Management Co., Ltd.
(Cinda, A/Stable) and acts as its parent’s major offshore financing and operating arm. It

holds the group’s investment stake in Nanyang Commercial Bank, Limited and facilitates
the group’ cross-border projects. Cinda is one of the four big asset-management
companies set up by the State Council to safeguard China's economic and financial
stability.

The proposed notes under the MTN programme will be unconditionally and irrevocably
guaranteed by Cinda HK. Cinda HK'’s obligations under the guarantee will constitute its

direct, unsubordinated, unconditional and unsecured obligations and at all times rank pari
passu with all its other unsecured and unsubordinated obligations.

Proceeds will be used for working capital, investment, refinancing of existing debt and
other general corporate purposes. (& £ E [ )

BPE: 2022 4F 1 H 24 H: BEEPPR OB THEGEER (FiB) BIRARAR (G
T, ARRE) MRATE R ESE “A” FPEH. ZEBAEEEREBET A
China Cinda (2020) | Management Limited A2 (P 2E) RN RAT-

EIEEBRETEEER P EHRMARAR (Fi, ARE) MNERTA7 K
FEBSMEAIZE T 6. FREEEAEBRFAEFERARITARAR, FI{E
AR IR RS B I H SR AL o (5102 [ 55 Be b e 7 1Y 15 A2 4R 37 o [ 22 5 A
EmEE R E AR Z

SRR N AT SR I BB IR A IR AU S A AT I AR . [FIA
FEARLRIUT IS MM BOZ A R B ARIRGL Toaf ik R kA 555, ki
51% 22 7 i HA I HEA R S AR 155 4k T RIS 32 A2 Y
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FAT PSRBT vt 5858, BlA 655 1R 58 /s fh— Bt A 7
Hlig .

BEHABRERBRAFAREN “A-”7 ; RERE

JR3C: 26 Jan 2022: Fitch Ratings has affirmed Hong Kong-based Hysan Development
Company Limited’s (Hysan) Long-Term Foreign-Currency Issuer Default Rating (IDR)
at “A-”. The Outlook is Stable. Fitch has also affirmed Hysan’s senior unsecured ratings

and the USD4 billion medium-term note programme issued by Hysan (MTN) Limited at
“A-". We have also affirmed subsidiary Elect Global Investments Limited’s US dollar

subordinated perpetual capital securities at “BBB”.

The rating affirmation is based on the stable performance of Hysan's Hong Kong

investment-property (IP) portfolio, which is evident from a high occupancy rate and its
resilience despite the negative impact of the Covid-19 pandemic. Hysan's financial

profile has weakened with increasing leverage and reduced coverage due to recent
acquisitions, but its prudent financial management, more diversified portfolio and

enlarged IP scale can support its current rating. (EZEE K )

B 2022 2 1 H 26 H: EEPRABFNTEGERKEARAR (Hysan) MK
RSN RAT NIEZITES (IDR) SN “A”. FISeAa s . BB HIAA1E 0 =9 Ie i
VERANAIE (MTN) Limited RATH) 40 23 Tn TR “A . AT A
¥/~ ¥ Elect Global Investments Limited 138 JGIR K LT AUES7 N “BBB”

PRI T A IR RIS (P) R GIRERI, REZEH
JEERE NG ST R, (B AR R RS T I — B R T WO, AR A I
S5 IR RE F RLAT 5 (R 1 TN AN A i T (0o i ek 3%, (LS IRV 558 B, 2 o
iNEstan e EREIEIPNEIPSIVAVES YOS Y & SN E RN RA B4 8

BB FHERT (FB FRATKRRITHZAMSE Aa3 PR

JR3C: February 10, 2022 — Moody’s Investors Service ("Moody’s") has assigned an Aa3

rating to HKD-denominated senior unsecured green bonds to be issued by Bank of China
(Hong Kong) Limited.

The green bonds will be issued under the bank’s USD15 billion Medium Term Note
(MTN) Programme. The net proceeds of the issuance will be allocated to finance and/or
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refinance, in whole or in part, eligible green assets and projects, including the bank’s own
operations. The rating outlook on the senior unsecured green bonds is stable.(7 i1 'E )

B 2022 £ 2 10 H—RBMESEEERS A (“Bil” ) &7 ERAT
(i) AR T RATHRI LT S eI St fir Aa3 PP

RO IR I ZARAT 150 2SR IR (MTN) tHRIRAT. RATHS
AR ARG A BB o T AR & AR s e B A - CRFERAT B B Ak 55)
SR OERR A/ B AR B . RPEIRI SO B R R E

[#rinig ]
[EZE]

B RAER SN LR RSN BT S EM B AT S R EE

JR3C: The Monetary Authority of Singapore (MAS) and the China Securities Regulatory
Commission (CSRC) exchanged information to advance cooperation in capital markets
supervision and connectivity at the 6th MAS-CSRC Supervisory Roundtable last week.
Both sides discussed the implementation of the capital markets collaboration initiatives
announced at the recent 17th Joint Council for Bilateral Cooperation between Singapore
and China held in December 2021.

Co-chaired by MAS”s Deputy Managing Director Ms Ho Hern Shin and CSRC”’s Vice
Chairman Mr Fang Xinghai, the Roundtable focussed on key supervisory issues, which
included developments in sustainability reporting, OTC derivatives reporting
requirements, as well as the supervisory and regulatory approaches for exchange traded
products and market misconduct. MAS and CSRC also exchanged views to strengthen
capital markets connectivity and support deeper collaboration between our exchanges.

(MAS & )

B LR, FndeatE R MAS) S ENEN 2 (CSRC) FE5 /N M Nk
B Ry — b LR M 2 M o b R B A T 0 M LI L A AR A TR
Bo XUTTHE TAERAL Y 2021 4 12 A T HE 2870 50 L m XUA & AR 233 -
BAT ) B A T B AR LT DL -
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P o A 8 0 5 L o S e 2 o 7 B A S R s
VTR ST S A W B, T RS R PR R M A R ESR, D)
A8 A 5 7 R B 44T A B R A 7 . 4 IR o FRIE s 22 A
PR LTI . SRS 5 T 2 I R U A (A T 3

QIERZ IR

BRSNS RETEON A, RERE

JR3C: 08 Feb 2022: Fitch Ratings has downgraded Australia-based telecom operator
Singtel Optus Pty Limited”s (Optus) Long-Term Foreign-Currency Issuer Default Rating
(IDR) and senior unsecured rating to “BBB+” from “A-" and removed them from Under
Criteria Observation (UCQ). The Outlook on the IDR is Stable.

Fitch has also affirmed Singapore Telecommunications Limited”s (Singtel) Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDR) and senior unsecured rating at
“A”. The Outlook on the IDRs is Stable. Singtel wholly owns Optus. (& £ % ¥)

P 2022 4 2 H 8 H: EEVFH KB RKHWHASIZE R Singtel Optus Pty
Limited (Optus) MKHAZN T RAT NEZIPF (IDR) AIS R TCHUIH PR “A-7 T
% “BBB+” , FFEEAMIM Under Criteria Observation (UCO) HilIRs: JEEFAE.

ORI RIS IR A T (Singtel) (IKIIAN A 1 R AT ASE 20928
(IDR) FIRSZGIHATIFLL N “A” . IDR RTSHRAE. BTSN Optus.

B\ RRRTNERERNITA PR, RERE

JR3C: February 09, 2022 — Moody's Investors Service has today affirmed the long-term

Aal bank deposits and senior unsecured debt ratings of DBS Bank Ltd. (DBS), and long-
term Aa2 issuer ratings of DBS Group Holdings Ltd (DBSH). Moody’s has also affirmed
the ratings of subordinate debt instruments and preferred securities issued by DBS and
DBSH, and affirmed DBS”’s baseline credit assessment (BCA) and adjusted BCA of al.

The outlooks on DBS and DBSH remain stable. Moody’s expects that DBS will maintain
very strong solvency and liquidity in the next 12-18 months.

Moody’s has affirmed the Aal ratings of DBS because the bank’s very strong credit
profile will be supported by the recovering economic environment in Singapore and Asia.
Lower credit costs coupled with rising short-term interest rates and long-term yields will
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boost the bank’s profitability in 2022 and 2023. Although the pandemic-related economic
disruptions will persist in 2022, DBS has strong core capital and credit reserves to
mitigate unexpected credit and market risks. (#2315 K )

B 2022 4 2 H 9 H——RMHBHH RS 275 RN ERRITHIRA A
(DBS) MUK Aal HUTAFF A = I 6155 VP, AL AR B BEA BR A 7]
(DBSH) HIKH Aa2 KAT AP, BBHEHIN 1 2 JEARAT MR JEARAT RAT IR fit
55 THAIUSCUETR ML, FFEiN 7 2 RIRAT MRLE L (BCA) AFE S
AL SEZAE VPG o

DBS FlI DBSH FRTStiRfFfasE . BT 2 REITHERK 12-18 MH AR
FrAEw SR 24T RE I AN sl vE o

PR R AT Aal AL, TR ZRHRAT A3 RO £ BRI 2 50 7 A
SHFITE SHI226 4 R 595 S35 . B M 35 S DA B RG0S 0 3 - S
AR ZEUTAE 2022 4EFT 2003 GEMBFIRE ). S 15 RERTREE LS b
WPTE 2022 (EFFEATTE, ELE REARATINA TRAHO B0 Ve A RIS SR 4 7T LR
RSN SR B A

[HZX]
[HEzIE]

H A EBT L ESG PHEMBERR MM TR N AR R

HAGRT (&RT) 24 6 HRMNK (SR ERSUERE) B, M
PELTTI ESG PG ANEIR TR BN LA AT AEN, IXUEHIMIAE ESG ¥t H 23 hni
51T A 15 R ok L

NT R IXEE ESG PEANHLM AR IRV, HASmT ke S RELR S
W BT ESG PRSI BRI N TR DNHE 2, FTFUUAM. (FSA BW)D

[M73%3)%]
it J-PONER HIREMBEWRARTE: #5E A2 W4
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JR 3 : January 28, 2022 -- Moody”s Japan K.K. has affirmed Electric Power
Development Co., Ltd.”s (J-POWER) A2 issuer and senior unsecured bond ratings.
Moody’’s has also changed the outlook to negative from stable.

J-POWER”s A2 rating reflects the company”’s stable cash flow underpinned by long-term
power purchase contracts with all 10 Japanese electric utilities. These contracts provide a
stable base to J-POWER™s cash flow.The negative rating outlook reflects Moody”’s view
that J-POWER”s increasing business risks from decarbonization and deregulation are
reducing the company”’s debt capacity. At the same time, its leveraged credit metrics are
increasingly difficult to improve, given recent pressure on profit and ongoing capital
requirements.

BPE: 2022 4F 1 H 28 H—RBi#H HAMKKSHFAB IIHFRERAA (-
POWER) ] A2 RAT ARIE R IR 7R . FEtoKs @ 28 AR e T B A AT .

J-POWER ] A2 PP T A FaE I e, XRPmT5A 10 ZHA
HL A Al K H A ] X85 RS J-POWER (IR &R T A2E 1At . 1
THI VP e SR S e T A2 (VU s, B0 J-POWER K1 Ft i RO 25 o1 1T 84 o £ ol 5% XU
IEERR AT 65 R ST SRR, T I MR I AR SR BEA R,
ALAT A5 HIE b BORBKE DL ES 3%

Anrong Credit Rating Co.,Ltd. 19
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (213 2)

& =R
Az S HE R A R A A (Anrong Credit Rating
Co.,Ltd) C(FR “Z@hiF” , ARR) 4L, AR d prig gtz
B Y H 2RO A SN SRS AT RORE, KR [ R AT kAT
AL ek, IR A AL A

AR BT HE BAE SORIET 2T 50kE, 2@l PO IX 515 B Y
HERA AT SE BEAE AR ORAE, A CRIE TR YE B 15 B A = K AR
A o AR R i A A5 S 35 IS R AR IR 15 A2 T R AT IR (4
ZRAFRA B AT . EIEAMEIT ARG R . ZMPPg C 1Rk
NEMEN . ~IE, EXHIaEBNMSTE, AW SAE A5 5E B3L
Gy BB IR AR S SR AL AE B AT B BsE 5 P i ) —
JaR, ZREVPFRAKIEETIE A DT

it TR ERE, BN PR 25 = B, A S A AT
B BUA I BB I, 5 b AN NG 28 7 B T DA
B, LRVFI AT SN GA N AT AT 3 T 1 S ff DL A JEE A B AT e
A JE RASKIEAEAT ST A, IF R R IAT 2 R 37 B 5 B 1) — DI AL
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