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HER AN BEE AT F®EMBE SEC St FCPA 3% H

JR3C: 17 Feb 2022—The Securities and Exchange Commission announced that Seoul-

based KT Corporation (KT Corp.) will pay $6.3 million to resolve charges that it violated
the Foreign Corrupt Practices Act (FCPA) by providing improper payments for the
benefit of government officials in Korea and Vietnam.

According to the SEC’s order, KT Corp., South Korea’s largest telecommunications
operator, engaged in multiple schemes to make improper payments in Korea and Vietnam.
KT Corp. lacked sufficient internal accounting controls over charitable donations, third-
party payments, executive bonuses, and gift card purchases. As a result, KT Corp.
employees, including high-level executives, were able to generate slush funds that were
used for gifts and illegal political contributions to government officials in Korea who had
influence over KT Corp.’s business. Other employees were able to make payments in
connection with seeking business from government customers in Vietnam. (SEC E K )

BIE: 2022 £ 2 H 17 H —HEEHFL SRR SEAMR, BT E /R KT
Corporation (KT Corp.) ¥ A 630 JiZE7T, Vs B AR BUF B R 244
MR MmE R OEINEMEEY (FCPA) HITEHE .

WRYE R HIUEFFZ H & RS, HEGKKHEEIZER KT Corp. Z257%
TR, R E AR R AT A AR KT Corp. FEZEEIEIG. 25 =7 3¢ft. Mm%
e ANAL AR ST T R Z R B K N B 2 s . I, SRR AE BN RENK
KT Corp. i LREMSIRIGATEBIE, M THIXS KT Corp. Mv5547 M i) 5 [ BUM B 5
RAALYAAREBUR R . HoAh 5 TREW SIS I SRR BURG % 7 Mk 5547 5 1 2%
Mo

QUEZEIEN)|
ROEHIAR T RSN “BBB+” 5 BRI

Anrong Credit Rating Co.,Ltd. 1
Copyright © 2022,All Rights Reserved.



S = F A4 \=
ZRIEHT AR A EFRTRAER (2 14 1)

JR3C: 16 Feb 2022: Fitch Ratings has affirmed Southern Natural Gas Company, L.L.C.'s
(SNG) Long-Term Issuer Default Rating (IDR) and senior unsecured rating at 'BBB+'.
The Rating Outlook is Stable. SNG's ratings reflect the low risk nature of the FERC-
regulated natural gas pipeline system, solid credit and financial operating metrics, and a
credit profile anchored by solid investment grade counterparties.

The ownership of a 50% interest in the pipeline by a subsidiary of Southern Company
Gas (GAS, BBB+/Stable), which along with its parent Southern Company (SO;
BBB+/Stable) maintains contracts for approximately 50% of the capacity on the pipeline,
benefits SNG from a strategic basis, aligning the pipeline with its largest customer while
providing expansion opportunities for the pipeline system.

Fitch believes re-contracting risk is manageable and the pipeline remains fully subscribed.
Fitch expects Total Debt to Operating EBITDA at SNG to approximate 2.5x-3.0X in
2022-2024, with EBITDA coverage of above 5.0x for the same period, levels that support

the current ratings. ( Z% 5 K )

BE: 2022 & 2 A 16 H: EEFHEMHIAE T KBS AT (SNG) HIKIIAIT A
BV (IDR) FE IR N “BBB+” o TPHEE ANFaE . SNG HIFH
Wk T %% FERC A% MO RIRAEIE RGN IRG M . Fafid (015 A 4538 8 s,
DL DARS A 145 58 20 58 5 3 T 9 2Rl R 5 FR L

Southern Company Gas (GAS, BBB+/Stable) KT AF A IZEE 50% HIF A,
Z AT 5HAEA T Southern Company (SO; BBB+/Stable) 251 T iZ& &%) 50% i~
REMI & A T8 RIS IR AT SNG 238, (HEESHEKIE A —3%, [
BEoAEE RS Rl

HE) N, B AM R TIER, JEHZEERS R R A, BT

11, 2022-2024 4 SNG W Rfiiss iz’E EBITDA WIELHIZI N 2.5-3.0 £, [
EBITDA ZE X & T 5.0 %, ZFEYETTFH KT

BAERSCIEBRA AT TTRE “BBB+” ; RERE

J&3Z: 15 Feb 2022: Fitch Ratings has upgraded Syngenta AG's (Syngenta) Long-Term
Issuer Default Rating (IDR) to '‘BBB+' from 'BBB', and Short-Term IDR to 'F2' from 'F3'.
The Outlook on the Long-Term IDR is Stable.

The upgrade reflects Fitch's re-assessment of the parent-subsidiary linkage following
material progress in the integration of Syngenta's previous ultimate sole parent, China

Anrong Credit Rating Co.,Ltd. 2
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National Chemical Corporation Limited (ChemChina, A/Stable), into Sinochem Holdings
Corporation Ltd. (Sinochem Holdings) and group reorganisation.

Syngenta's 'BBB+' Long-term IDR includes a two-notch uplift reflecting its low to
medium linkage with the indirect parents, ChemChina and ultimately Sinochem Holdings.

We continue to assess Syngenta's Standalone Credit Profile (SCP) at 'bbb-' reflecting its
scale, focus on specialty agrochemicals, market leadership, product and regional
diversification, mitigated by elevated leverage compared with peers. (& £ E K )

BE: 2022 £ 2 A 15 H: HEHEPRR DK IEEL (Syngenta) HIKH AT N
gL (IDR) M “BBB” L% “BBB+” , Wi HIRAIT NIELVEHRIMN “F3”7 iR
“F27 o KIARAT ALV PR BB E .

B R T TR T 2 0 0 B2 — B ) o R TR 4 PR A
CREIET, ARE) FEAFLRIBAIRA R R BGERERE, T
VEA T BT AR R

56 IEIA'BBB+ K A AT NI A PP A TN ERT, ek 1 3 5 (a4 b
] T E A B e 2 1R AR A R AR SR R

FRATLR S VP AL S IR AL AE FIRL (SCP) 9 “bbb-" , BLILHIEL, EE
THRAMAI 0 T OUEHAL, P IX IR ok, SRNMEAHEE, AT 24 fr

P
B AETEM CFR M Bl LiEZE Ba3 BEBEANRE

JE3Z: February 18, 2022 -- Moody's Investors Service ("Moody's") upgraded Forestar
Group Inc.'s (Forestar) Corporate Family Rating (CFR) to Ba3 from B1, Probability of
Default Rating (PDR) to Ba3-PD from B1-PD and senior unsecured rating to Ba3 from
B1. The outlook was revised to stable from positive. Moody's also maintained the
company's SGL-2 Speculative Grade Liquidity Rating.

The rating upgrade reflects Moody's expectation for continued strong operating
fundamentals for this year and next, and for further improvement in Forestar's credit
profile, including higher revenue and profitability, as well as good execution.

The Ba3 rating on the company's senior unsecured notes is on par with Forestar's CFR
reflecting its position as the preponderance of debt in Forestar's capital structure. (3 3#

B
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BE: 2022 F 2 7 18 H——BHMHEFRSZAA (“FBH” ) ¥ Forestar
Group Inc. (Forestar) MBS (CFR) M Bl iM% Ba3, #iHEZIME% (PDR)
M B1-PD L% Ba3-PD , ¥ & LIMIFLMN B1 LiHE Ba3. REMIEME
IENTEE . Bl ERRZ A RN SGL-2 ML PEVE .

PR R S TR W P AR IS T S A T R amB LA S Forestar {5 HIRIL
BE— D EE TN, A HE S AN E A BE 70 AL R A HRAT 77

ZATF BRI EIE N Ba3 Y5 Forestar 1Y) CFR AH4, Sl H7F
Forestar % A &5 44 Hh (11453 S5 AR A HL A

[RRM ]
[EZE]

ESMA E&£ 8 ETHHIMEXFEENREE

J&E3X: The European Securities and Markets Authority (ESMA), the EU’s securities
markets regulator, today publishes the first Trends, Risks and Vulnerabilities (TRV)
Report of 2022 and, in its outlook for 2022, continues to see high risks to institutional and
retail investors of further, possibly significant, market corrections.

The Report’s main findings are:

Market environment: Macroeconomic conditions continued to improve through the
second half of 2021, although the impact of a new wave of the pandemic on the economic
outlook is unclear at this stage.

Securities markets: The increase in global equity prices continued, and while volatility
remained low, elevated price earnings ratios pointed towards potential overvaluation
concerns. Energy commodity prices were particularly volatile, highlighting the potential
financial risks associated with the energy transition and Europe’s climate policy
objectives.

Asset management: Investment fund markets continued to grow, particularly with inflows
into equity funds. Risks remained elevated, both in terms of liquidity risk and credit risk,
while higher inflation expectations raise new concerns in relation to duration risk. Funds

Anrong Credit Rating Co.,Ltd. 4
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investing in assets protected against inflation, such as commodity funds, benefitted from
increased flows.

Sustainable finance: The growth of ESG markets remained steady as investors continued
to increase their investments in sustainable products. ESG fund assets increased by 9% in
the second half of 2021, while ESG bond markets grew by 19%. Concerns over possible
green asset overvaluation lingered.

Financial innovation: Crypto Asset markets reached new records with a peak at EUR
2.6tn in November, fuelled by investor appetite for riskier assets and growing
institutional adoption. Stablecoins and DeFI continued to expand rapidly, and with them
concerns over the resilience of business models as well as high product and market risks
investors take. (ESMA E M)

BE%: REIESTHEENBEONIESNTHEER (ESMA) SXEHTEMN
2022 5% REEMRE (TRV) k&, FEHR 2022 FREFIAAYVARE S
BRABFHEAE A —TH, TRSEANTHIFENRG.

ZIRENEERIE:

THHE: EWEFRRE 2021 EFTFEFENE, REUWUMBREANSER
— BB AT RN,

5T ERREMISRE 3K, RRKIHMNMARK, EWEE EFRH
FEBRENSHES. BREMNMEEIIED, OE T SiREREMEMN IERBUR
ERIRIEPR: DY Fed A I

REEHE RAESHHHERER, LHERESRAREEE. RN EREH
ERRETEARENARS, MRSNEKIEHESIR T SABXEAFHER. &
RTMEABKOB~NES, IUREERES, WXBTRERENEM.

UHEer: BERTZFAMIBINY TR~ mREA, ESC THAYEKRE
FfRE. ESC E&£ R~ 2021 FTFFHEKT 9%, M ESC RmEmHIBK
19%, MR~ IHEENENEZSRE.

SEAF MBAFHTHE 11 BUT 26 FLKTHHFLE, XEXTE
AEX B AR A BN R AR AU . ETAM DeFl MEREY
3, B SR R X AT AS TR S R SR A R IB R R e R AR HO9EE

Anrong Credit Rating Co.,Ltd. 5
Copyright © 2022,All Rights Reserved.



o Eh (2= T4 \=
Gl Sl EFRTEE AR (5514 80)

(1373131

BERRMBIT IR LAZE “B+” ; RERRE

JE3Z: 18 Feb 2022: Fitch Ratings has upgraded Eurobank S.A.'s Long-Term Issuer
Default Rating (IDR) to 'B+' from 'B-' and Viability Rating (VR) to 'b+' from 'b-". The
Outlook on the Long-Term IDR is Stable. (E %% ¥ )

BiE: 2022 4F 2 H 18 H: BEIELCH Eurobank SA KKK AT NiELI1EL
(IDR) M “B-"7 EilZE “B+” , IFHAEMFRESES (VR) M “b-7 FAE “b+” . K
WRAT N AR R ERE -

Bl S R A LHEATR LEE Al

JR3C: February 15, 2022 -- Moody's Investors Service, ("Moody's") today upgraded
Abbott Laboratories ("Abbott") and its wholly-owned and guaranteed subsidiary, Abbott
Ireland Financing DAC's senior unsecured ratings to Al from A2. Moody's also affirmed
Abbott's commercial paper rating at Prime-1. The outlook remains stable.

Abbott's Al senior unsecured rating reflects its significant scale in the global healthcare
industry, with revenues in excess of $43 billion. The company is very well diversified,
with four separate reporting segments -- medical devices (which includes its sizable
diabetes franchise), pharmaceuticals, diagnostics and nutrition. Within each operating
segment, Abbott is well diversified by product and customer and is amongst the market
leaders. Abbott is also geographically diverse and revenue growth will continue to benefit
from its meaningful presence in faster-growing emerging markets. Abbott's ratings reflect
the risks associated with potential merger and acquisition activity. While the company
has increased leverage to fund acquisitions, the company has a track record of rapidly

deleveraging. (2 E ¥ )

Bk 2022 4 2 F 15 — Bl EHERS ~F ( “Bil” ) 5KHK Abbott
Laboratories ( “Abbott” ) NH 4T FIHLRT/AF Abbott Ireland Financing DAC 1]
FRTCHRTHEN A2 EIEZE AL, BHEGEH AR BRI ERETF RN Prime-1.
BB IRFFRE -

FEREHT AL R TCHRIT VPSR M 1 HAE e BRI IT DRAEAT ML B BRI, N
I 430 12370, A FARE Zootl, P DAL B3R i B 1] —— BRI e
CROLHG HRURE P R IR PRI RE R 2B | Zidh. BITATE 35, EEEAIEE ]
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H, MERRAE R AN SO AR 2 oo, IR HR WIS E 2 . MERAEE b
WL e, WA ROR 4R 2L 32 28 T HAE PRI BB % T I ) BB A . eSS
RIPF SR 1 S AE TR WS S SC I ARG o B AR Z 2w BN 1 IS S A3 5% < (AT
T AHiZ 2 S PR BATAAL 5% .

(hE]
QIERZEIEY)

EERERTETHE “B” 5 FIAAEIFRIEEAS B

JE3Z: 15 Feb 2022: Fitch Ratings has downgraded China-based homebuilder Zhenro
Properties Group Limited's Long-Term Issuer Default Rating (IDR) to 'B' from 'B+', and
the senior unsecured rating to 'B' from 'B+', with a Recovery Rating of 'RR4'. The ratings
have been placed on Rating Watch Negative (RWN).

The downgrade reflects Zhenro's limited progress in addressing large capital market
maturities in 2022. The company announced in January 2022 that it will carry out the
redemption of its US dollar perpetual securities, although there has been market
speculation that it might not happen. The RWN reflects the potential for further negative
rating action on further deterioration in liquidity and funding access, failure to address
upcoming capital-market debt maturities and/or sustained material decline in contracted
sales.

The capital market remains inaccessible to Zhenro, and we believe that the company may
have to rely mostly on cash generation from contracted sales to repay its capital market
maturities in 2022. (EXE K)

Bi%: 2022 F 2 A 15 H: BRGS0~ £ B R A = Kk
TANEAEHE “B+” THE “B” , BHEELEMFHA “B+” NiHE
“B” , [ICRIFIONRRA s I CORE EIRVER SIS PN 4

SRR VFZE R VA B J DR T I 2R A R KR B AN T 3757 2022 4 2T i)
TN . 1R T 2022 4 1 HEATKIEERISETTK S, AL IR A
WEfm] o PPN VO SR A BTN, W 1 SR I Sl 1 A L B R 0 4k 4
A Teidk R R AR B3 AR 117 373 5t 5 RIRE 20 309 1) i) i HL /5 & 7] 45 B R 82 KR 1
B, R AT REXS 1E SRR — B 1 G T PFAT B
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1B H AR WA R0 e BEIAN, oA T ZKEE
o R A B AL B B oK A 2022 R B BEA T 657 -

BEETRNURTERTRERER “A” KPR

JE3Z: 14 Feb 2022: Fitch Ratings has assigned a rating of 'A' to Midea Investment
Development Company Limited's proposed US dollar senior unsecured notes. Midea

Investment Development Company Limited is wholly owned by Midea Group Co., Ltd.
(A/Stable).

The notes will be unconditionally and irrevocably guaranteed by Midea and are rated at
the same level as its senior unsecured rating as they will constitute its direct and senior
unsecured obligations.

Midea's ratings reflect Fitch's expectation of a stable credit profile. The company has
maintained its market position as one of the largest home-appliance makers in China,
with high brand awareness in the domestic market. It has a strong financial profile with
consistent free cash flow (FCF) generation and a deep net cash position, which allows for
significant financial flexibility to pursue any growth opportunities. (&g %)

B¥E: 2022 £ 2 A 14 H: EHZEFH O IR T Midea Investment Development
Company Limited (Media Investment) #L&1TEIGE K LI ES “A"HITES .
Media Investment HEMER M AR AT (LMW, A/fag) &R,

URAT R0 SR SRR . AN EOR . 2SR PR A S A B
R ICAHINGTST, P AT SE I ) e AR PP — 2L

ARVP R EET EE T, SRR RS FPIRDUR RIS RS E » SR — ELIRFF5E T [
I KIS R 2 — gy, HAEE N Al A IR s s 2 . RREE B
H B S 2E R RE T R i 2 R4 Sk < SE I S IR DL ik, XON LR 1 35 (Y
W55 RAEER FRIGKHL =

BEHNEZRERNPEAN A7 ; RERE

JR3C: 17 Feb 2022: Fitch Ratings has affirmed State Power Investment Corporation
Limited's (SPIC) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior
unsecured rating at 'A’". The Outlook is Stable. Fitch has also affirmed SPIC Luxembourg
Energy Investment Company S.a r.l.'s (SPIC EIC) Long-Term Foreign-Currency IDR of
'A-" with a Stable Outlook.

Anrong Credit Rating Co.,Ltd. 8
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In addition, Fitch has affirmed the ‘A’ ratings on SPIC's USD300 million 3.875% bond
due 2026, issued by SPIC 2016 US Dollar Bond Company Limited and unconditionally
and irrevocably guaranteed by SPIC. The agency has affirmed 'A-' ratings on the USD500
million 4.650% bond due 2023, issued by SPIC Luxembourg Latin America Renewable
Energy Investment Company S.ar.l. (SPIC Lux Issuer), and guaranteed by SPIC EIC and
supported by SPIC via a keepwell, liquidity support and equity interest purchase covenant
deed. (EEE )

e 202242 H 17 H: EECOWHAEFREIHFEFREAGRAA (EXRER 1
KIS RAT NIELVPR A =S AT P gy “A”, FRERE . B FEIHIA SPIC
Luxembourg Energy Investment Company S.ar.l. (SPICEIC) “A-" HJIKHEASNT RAT A
HAPR, RERE.

AN, BEZEHfRIA SPIC 2016 US Dollar Bond Company Limited & 47 3 Hi [ 5 B 4%
AT HR RS AR ZZ B R 3.875%. 2026 EFIW 3 {20 “AHIE
s FERINEF ISR 4.650%. 2023 EFIM 5 LK ILFH CATHIVEHR—%
577 HH SPIC Luxembourg Latin America Renewable Energy Investment Company S.a r.l.

(SPIC Lux Issuer) /AT, H1 SPIC EIC HER, Jf i [ 5 r B AGE L P A S i s 1% 52
7 A BA SO 7 v Bl 7 U it S 4

BERTHEEAURTFTERE “A"HITEHR

JE3C: 15 Feb 2022: Fitch Ratings has assigned Aluminum Corporation of China's
(Chinalco, A-/Stable) proposed senior unsecured notes a rating of 'A-'. The proposed
notes are to be issued by Chinalco's wholly owned subsidiary, Chinalco Capital Holdings
Limited, and will be unconditionally and irrevocably guaranteed by Chinalco. The
proposed notes are rated at the same level as Chinalco's Issuer Default Rating (IDR)
because it constitutes Chinalco's direct, unconditional, unsubordinated and unsecured
obligations and will rank pari passu with all its other unsecured and unsubordinated
obligations.

Chinalco is the largest aluminium producer in the world, and one of the top producers of
copper, lead and zinc in China. The company is directly owned by China's State-owned
Assets Supervision and Administration Commission (SASAC). Chinalco is rated two
notches below the China sovereign's rating of 'A+'/Stable under Fitch's Government-
Related Entities (GRE) Rating Criteria, reflecting the state's strong incentive to support
the company.

Anrong Credit Rating Co.,Ltd. 9
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The Stable Outlook reflects Fitch's expectation that the likelihood of Chinese government
support for Chinalco and its operations will be maintained. (& g ¥ )

Bk 2022 £ 2 FJ 15 H: EEWHCR THESEVERARAR (hEER, A-
/R URAT R HI s “AITESR .. ZEEE R EERAN ST T A A
Chinalco Capital Holdings Limited & 17, FF¥K i H 848 & HET0 644 S A nT s () 48
fro WRATERMS P HEERN EE. LFE. ERH. B 6is%s, H¥S5+aa
LR ATA HADTGHIT . ARG 55 b T RIS 2 20007, BRI IP g 5 R AR sE A &
1T NELPEH—EL

RS R A R ORI IR B 2B i e b [ i K IR e A i 2 —, i R
ShEARRBEEEE R (HSERETLR) BRMA. BEREL (BUFMHK
A PP bR HE)Y T g BRI PR b B B AUE PR (AR E ) RIS T
P W T BURRZ A 7] B SR B R R

T € MITE 2R e B ik T F AT, AR AR A1 b ol 55 3RA5 o [ U SO A 7T g
PERE A AFFEE

AR TR ESB BTG 2022 FE PN NRERRRE =
FFEST “AAA(EXP)sf” HITUAVES: RERRE

JR3C: 17 Feb 2022: Fitch Ratings has assigned an expected rating to BYD Dynasty 2022
Phase | Retail Auto Mortgage Loan Securitization Trust's (BYD 2022-1) asset-backed
fixed-rate notes. The notes will be backed by a static pool of auto-loan receivables
originated by BYD Auto Finance Company Limited (BYDAFC). The rating on the senior
class notes addresses the timely payment of interest and ultimate repayment of principal
by the legal final maturity date.

The notes will be issued by Shanghai International Trust Co. Ltd. in its capacity as trustee
of BYD 2022-1. At the initial cut-off date of 2 December 2021, the total collateral pool
consisted of 73,913 auto loans with a total balance of around CNY5.0 billion. (g

)

B 2022 42 A 17 H: BEEPPH R EAHFLG (BYD Dynasty) 2022 55— Hi
AN NR I OTIE P2 SCRFIE S (LWt 2022 F55—H11) 2 [l 5 R R ¥ 7= SCRRIE
T T PUAVE . RS H EL R E e ma R AR (IR EERD KRR
TEHRIP O ISR o RS IEZR PR B T 3% SRS, R AE V5 2 H AT
AT AL AT REE
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ZAEF R B EBRE LA R A S/ AL 2022 45— VA K
1T. #E 2021 4F 12 H 2 HOWIGREREH, G-It s 73,913 24108, A&
AT 2) 50 {2 Te N T

BRIt EREEEENHERESE AL TR

JR3C: February 14, 2022 -- Moody's Investors Service has assigned a rating of A1 to the
proposed senior unsecured notes to be issued by Beijing State-owned Capital Operation
and Management Center Investment Holdings Limited and guaranteed by Beijing State-
owned Capital Operation and Management Company Limited (BSCOMC, Al stable).The
proceeds will be used for repayment of existing indebtedness. The rating outlook is stable.

Moody's very high support assessment reflects the following: 1) BSCOMC is the largest
state-owned enterprise (SOE) in Beijing, accounting for more than half of total SOE
assets under Beijing State-owned Assets Supervision and Administration Commission
(SASAC) ; 2) BSCOMC is 100% owned by the Beijing government via Beijing SASAC
and positioned by the government as its key state-owned capital operation company; 3) a
number of BSCOMC's underlying investments have high strategic importance to the
Beijing government; 4) BSCOMC is mandated to manage the Government of Beijing
Investment Fund; and 5) BSCOMC has a track record of support from the government.

(BaE M)

B 2022 F 2 H 14 H—RBERHFRFS AR CE T EEAREARZEE
HAOERERARAFTMEATIHEILEEA R RS EHERAR (BSCOMC,
AL FaE) ORI R COR YR AL V. BTk ol H T A i %5 . 1P
JE Bt E

S AR = SRR BRI R s 1) [ ém%ﬁﬁﬁ%lﬁ¢k<wm,
HALR T E B2 (SASAC) @ EA el B —F Ll by 2) e ERZE
e T EEZHALE T EUN 100% 55 1%, BUN € A8 E B A 55 ARI2 8 A A a
BSCOMC [1) 22 I B Al 5 55 %0 b 3t T UM B ﬁm&ﬁ%%X;MB%MMxWE@%
HBUM % A4 5) BSCOMC A BUM S FF 0%

PR U S PR SV SR VPR PR B AR R A A" PR

JE3C: On Feb. 17, 2022, S&P Global Ratings revised its rating outlook on Yili to stable
from negative. At the same time, we affirmed the 'A-' long-term issuer credit rating on
Yili. We also affirmed the 'A-' issue rating on the senior unsecured notes that Yili
guarantees.
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The outlook revision reflects Yili's commitment to maintaining low leverage while it
pursues growth. We expect the company to rely largely on organic growth to achieve its

goal to become one of the top three dairy firms in the world by 2025. (#r & ¥ )

B 2022 £ 2 ] 17 M, AefEE /R G ERPPIC PR PR 1 2% e 22 A7 L
WERE . FRSINFAMIIARAT NME HES N A" it sfil 7 RE R &
PICAROREEYE A" RAT VP o

JR BB IE S 1 AR AL SRS [F) I PREFARATAT AR W o ATz =R
T EAREGEGHIG KR SEIILF] 2025 FE RS =5 A w2 — K B xR,

[FEFZE]
[HEZF]

RS BR A 7] B I B M e IR e 2 i ST A 93K 480 i

W LR RSN RE RS GFENS) BREENRERAR (e I
REULST 3R 480 FiTe, JRFEIZAFILE 2017 4 6 HZ 2018 4F 10 A H 3G 84T
TR AR S R 41 % 4 55 A 0 s AN o Ath 1S B E

EME WAL, RIS R A X 19 2 LUK A S 4R
12 it REIATE RS &, BURBE 25 VM I8 B % P 2 R G R
IR b B 701 58 % SR KU A LAl XU . (SFC B )

(373171

BEARENRE bR E AE A

JE3C: February 14, 2022 -- Moody's Investors Service has changed to negative from
stable the outlook on Hysan Development Co., Ltd. (Hysan) and its wholly-owned
subsidiaries, Hysan (MTN) Limited and Elect Global Investments Limited.

The change in outlook to negative mainly reflects our expectation that Hysan's latest joint
venture in the To Kwa Wan project will further increase its financial leverage,
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particularly considering that the company's financial buffer is already diminished because
of its earlier acquisitions. The rating action also considers increased event and
development risks following several acquisitions that the company has made since 2021.

(g M)

BPE: 2022 £ 2 H 14 H—BHERAERSAAEGEKEERAR (&
1) REARTFAGEEE (MIN) GFEATH Elect Global Investments Limited [
Jie 8 R B N AT .

J BB NG, A EE S BREATI U A A S T H 55 & B 0 H Rtk —ob
BRI SSATAT, e 5 8 2% 2 =] IV 55 22 o CLIN R 50 IS T ke, PRERAT
EEHIE Tz AT H 2021 DKREAT I LSO & 10 1 SR e XU o

B T+ BRITEBMTURITHERE AL PP

JR3C: February 17, 2022 -- Moody's Investors Service ("Moody's") has assigned Al
ratings to the proposed USD-denominated 3-year and 5-year fixed-rate senior unsecured
notes to be issued by Bank of China Limited (BOC), Hong Kong Branch. The notes will
be issued under BOC's USD40 billion Medium Term Note Programme. The rating
outlook on the notes is stable, in line with BOC's entity-level outlook.

The assigned ratings are in line with BOC's senior unsecured MTN programme rating,
reflecting the structure of the issuance. The notes will constitute direct, unconditional,
unsubordinated, and unsecured obligations of BOC. The notes will at all time rank pari
passu among themselves and with all other present and future unsecured and
unsubordinated obligations of BOC. The notes will be redeemable at par on maturity.

(BuE M)

W 2022 4 2 H 17 H——RGERERS AT (“Ria” ) BT EERT
B HIRAR (BOC) FEAMTMRAT ML 3 IR 5 (I % fa sk
AR AL PPAL. XS IR REAR S [E 4R AT 400 AZSETn Ry R TRl K
(7. SHRIPUREDRE, 5 AT I b R R —

BT RV B ARAT A e I O S T R B e T R RORAT
FIZir . SRRt b EARAT B ookt ARRG. B fR6i55 . IXLRIRAE
AT AR I A 8  5 o [ R AT BT A 22 iR 2R SR 1) 0 $H DR AT R 2 5 55 A [R] 46 3
o SRR B I AT 4 i e [
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MAS Ht—B9 K HTHKTE H DLSCRRRAT M SR A B ) VAR B 5K

JR3C: 18 February 2022... The Monetary Authority of Singapore (MAS) announced

today that it will further extend the MAS SGD Facility for ESG Loans (the Facility). This

extension will complement the six-month extension of Enterprise Singapore’s (ESG)

Temporary Bridging Loan Programme (TBLP) from 1 April 2022 to 30 September 2022.
(MAS B )

BPE: 2022 4F 2 A 18 He- Frindk & R MAS) & K EA, Kidt— DK MAS
SGD 4 T ESG DUk (1Z3E4) o BRIRIE IR #D 78 Bn 3 Al (ESG) I s ik 98 14 6%
KtRI (TBLP) M 2022 4F 4 H 1 HZ 202249 H 30 H A8 6 > HIIZERA,

(37311

AN Jubilant Pharma KEE FREZEAR

JR3C: 15 Feb 2022: Fitch Ratings has revised the Outlook on Singapore-based Jubilant
Pharma Limited's (JPL) Long-Term Issuer Default Rating (IDR) to Negative, from Stable,
and has affirmed the IDR at 'BB'. The agency has also affirmed the company's senior
unsecured rating and the rating on its USD200 million 6.00% senior unsecured notes due
2024 at 'BB' and has assigned a Recovery Rating of 'RR4'.

The Negative Outlook reflects Fitch's expectation of a deterioration in JPL's profitability,
which is likely to see financial leverage surge to above the negative rating sensitivity
level in the financial year ending March 2023 (FY23). Profitability should stabilise in
FY24, which will help leverage come back down to below the negative rating sensitivity
level. Nevertheless, JPL's weak headroom underscores the downside risks from
operational underperformance or investments that are more aggressive than Fitch expects.

JPL's limited dependence on generic formulations and favourable market position in
speciality pharmaceutical-focused segments underpins its credit profile, despite its small
size and the high degree of regulatory risk arising from limited production-facility
diversification. (2 %5 )
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BPE: 2022 4F 2 H 15 H: BEEPEL O S AL T H 3 Jubilant Pharma
Limited (JPL) KIHARAT AL (IDR) MARERBIT N, FHiilRAT NIELTF
KN “BB” o ZHIMIEHIA T iZ AR SR LRIFH AL 2 {23570, FIZR N
6.00%. T 2024 EEIHAMEECHERENR VSN “BB” , H8H T “RR4” HI[H
KRR

fUI PR R S e T AT JPL BAIRE BRI T, fEEE 2023 4F 3 AR
BUFERE (FY23) , W SSHLAF o] e 2 07 T PP U /K F- L E . & R BE 77 N AE
24 WHERRGE Tk, XOBA BT LM 26 B9 28 60 T vP UK EE /K P RL R » RS
Ub, JPL B A ZSEIAS 2 Y B T8 8 G A Bl B bl B TU B G 1 R AT R

v

IPL X i 24 (R A BR M LA R A L 3 b il 245 45U 1 R i 3 s LI 1 3
fE RO, RVE AR /N b A 7 B0t 22 A A A PR T 7 A2 190 v B2 XU

BEAHANZRERNPE, RREFENIER

JR3C: February 14, 2022 -- Moody's Investors Service has today affirmed the A2 long-
term senior unsecured debt rating of Macquarie Bank Limited (MBL). It has also
affirmed the A3 long-term senior unsecured debt rating of Macquarie Group Limited
(MGL) and the A3 long-term issuer rating of Macquarie Financial Holdings Pty Limited
(MFPHL). Moody's has also affirmed MBL's Baseline Credit Assessment (BCA) and
Adjusted BCA at baal. At the same time Moody's has revised the outlook on MBL, MGL
and MFHPL's ratings, where applicable, to positive from stable.

The change in the outlook to positive reflects the potential improvement in the bank's
asset risk profile with the significant growth in MBL's retail banking franchise, which has
seen its market share of residential mortgage lending in Australia rise to 4.2%. We
consider the rise in mortgage lending, which has historically been a low loss asset class,
as providing an offset to the group's trading and investment banking activities. The
outlook change also reflects the group's strong and improving profitability as its franchise
matures across a number of business lines. (£ E M)

BEE: 2022 F 2 H 14 H—BlE R H RS 265 RIS AT (MBL) 1Y
A2 KHTR RS, il T 2 EERGR AR (MGL) 1 A3 K
MR R IR S VR A EAS I S R A R AR (MFPHL) 1 A3 KIHHRAT AVE
J. BHIEHHIN MBL HIEHE(S PG (BCA) %S BCA N baal. [AJi,
Bid o MBL. MGL Fl MFHPL VP EEE (W& ) MR 2 N IR «
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Jee SR Dy IR T B 1 ARAT BE 7 USSR L A E 23, MBL AR ERAT L 55 (1 IR
G A AR IR R EAE BHADTR T3 0B LT 2 4.2% . FATIA SIS HTK
RISE AR 7RSS 2 A BT ARAT W55, TR GTAE g s b — BRI K BT
PeRI e JRERIAR M S T %5 B SR B A RE AN BT S e s A RE ST, R
FLAE 2l 55 U R VR 22 5 B H R

BICRFTINS B A R IR BN IETH ; HE Aal P&

JR3C: February 18, 2022 -- Moody's Investors Service has revised the rating outlooks of
Singapore Power Limited (SP), SP PowerAssets Limited (SPPA) and SP Group Treasury
Pte. Ltd. (SPGT) to positive from stable. At the same time, Moody's has affirmed SP's
Aal issuer rating and a2 Baseline Credit Assessment (BCA). Moody's has also affirmed
the Aal senior unsecured ratings of SPPA, as well as the Aal backed senior unsecured
ratings of SPGT. (g ¥ )

B 2022 4 2 H 18 H—— Bl 5 & k52w C¥#nd d 714 R A w
(SP). SP PowerAssets Limited (SPPA) F1 SP Group Treasury Pte. Ltd. (SPGT) M2k &
BEMFREBIENIER . R, Bligil T sP 1 Aal KAT AVFEAM a2 JEHE(EH
Al (BCA). BIMIEAHINT SPPA [ Aal M LIHMRIFH, LA SPGT [1) Aal
YRR TRV

[HZX]
[HEZF]

F P E
QUE7EIE)

HEHEMIN Silver Arrow Japan 2021-1 ¥EZRA “AAAsT” ; [BERE

JR3C: 21 Feb 2022: Fitch Ratings has affirmed the trust beneficial interests of the
second trust (Bls 2) and asset-backed loans of the second trust (ABL 2) of Silver Arrow
Japan Series 2021-1. The rating actions are as follows:
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JPY53.4 billion* Bls 2 and ABL 2: affirmed at 'AAAsf"; Outlook Stable.

*Bls 2 of JPY48.5 billion and ABL 2 of JPY4.9 billion (Balances as of 18 February
2022).

The transaction is ultimately backed by a pool of auto-loan receivables originated by
Mercedes-Benz Finance Co., Ltd., an indirectly owned subsidiary of Mercedes Benz
Group AG (A-/Stable/F1), which was previously called Daimler AG. The transaction has

a legal final maturity date of July 2028. (E X&)

BE: 2022 4F 2 A 21 H: HEZEPEH AN Silver Arrow Japan Series 2021-1 1)
% (E4E (Bls 2) FIZE {E+E (ABL 2) MIB P SC R IIEHEZ sl a5 PEAT SN
.

534 {ZHJc*Bls2 Fl ABL2: BN “AAAs’; JEEEFEAE.

*Bls 2 N 485 {ZHJG, ABL2 N 49 fZHJG (BZE 2022 £ 2 H 18 HHIAK
A .

N

AT by fie 24t g R - T 0t < R PR 2 ) RS 904 D RS ML K 3 b B 3 52
£, o F M BRI - TR AR B A 7] (A-/Stable/F1) [ IEJFEINA (K72 7],
2 ) ARTAR B i An 2~ 7 o 1238 5 A E A& BIWIH v 2028 £ 7 H.
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ARz S 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 WA RS SR AL ME B AT 555 B3 5 P id i) — 1
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
Al

AR B Z R A, REFmEa], ARFAHRATADS AA
FUMERDE B . BRI E. gl H. Tk, SEdH Azt
WL HARX ARG T A EER I Wiz,

2l VRO A 7 W 2% BAT 1B M B 28 iR
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