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BEWINERBSHPEAN “BBB” ; RERE

JR3C: 25 Feb 2022: Fitch Ratings has affirmed General Electric Company's (GE) long-
term Issuer Default Rating (IDR) and long-term debt ratings at 'BBB'. Fitch has also
affirmed GE's 7.5% and 4.125% subordinated guaranteed notes due in 2035 at 'BBB' and
its 4.875% subordinated notes due 2037 at 'BBB-'. Fitch has affirmed GE's preferred
shares at 'BB+' and its short-term IDR and commercial paper at 'F3'. The Rating Outlook

is Stable. (== )

BPE: 2022 4F 2 A 25 H: BEEWHHIABHBSAR (GE) FKHRITANIEL
4 (IDR) MIKIAfi % FH N “BBB” Eﬁ%ﬁ%v)\ ﬁFJEEP 2035 4 ZJHF 2
N 75% F4.125% KRR LREESE Sy “BBB” , M 2037 4FEE| MR E A
4.875% MRS “BBB-” . Eﬁlﬁﬁ%ykl_ﬁﬁﬂa ey “BB+” , HAEMIK
T NIEZ) PPN SR VRN “F3” o VPR AR E

BB TR IR AT ATEL Y “BBB-"

J&3Z: 24 Feb 2022: Fitch Ratings has affirmed Hasbro Inc.'s senior unsecured ratings and
Long-Term Issuer Default Rating (IDR) at 'BBB-', and Short-Term IDR at 'F3'. The
Rating Outlook has been revised to Stable from Negative.
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Hasbro's ratings reflect its position as one of the world's largest toy companies, good
liquidity and cash flow profile, and expectations of leverage (gross debt to EBITDA)
maintaining below 3.5x. Hasbro's leverage increased to 5.0x in 2020 from 2.2x in 2018
due to a combination of elevated debt levels from the acquisition of eOne and suppressed
EBITDA due to pandemic-related challenges. (= =& [ )

BiE: 2022 £ 2 A 24 H: HEEFRHAZZ F AT &SR ITCHEEDER K1
RAT NELIPEL (IDR) SN “BBB-” , FHIAKAT NIBLITEH N “F3” o PREEEEM
BT B AR E -

B EIVPR R T A R KB A 7] 22— Az R i ah e A
EUCRIL, PLEXSALR % (fi55 8815 EBITDA ZE) KT RFFAE 3.5 {5 LA
To ZZERFLFRMN 2018 1) 2.2 FHME] 2020 FH 5.0 i, JEFGZIE
eOne FEMIFTS5 /KT T LA R REE 1 AR SC OBk T #0 7° EBITDA.

RO R 1 T 48 (REEAR R AT YPYES “BBB+”

JE3Z: 22 Feb 2022: Fitch Ratings has assigned 'BBB+' ratings to Moody's Corporation's
benchmark issuance of senior unsecured notes. Proceeds are expected to be used for
general corporate purposes, including repurchase of common stock. Moody's Long-Term
Issuer Default Rating (IDR) is 'BBB+'/Stable. Approximately $7.5 billion of debt was
outstanding as of Dec. 31, 2021. (E £ & K )

BE: 2022 4F 2 A 22 H: HEELCO IR A G 85 S IC IR 8 3L 0E R AT
T “BBB+” VP&, P IifiiHlHT—M e Hig, SERIEEEE. 2
P RAT NIB 2P (IDR) 4 “BBB+” /faE. % 2021 4 12 H 31 H, &
H 75 {LFETHIARERS .
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R B E S
QBRI

B R AN S3/ CSpA H “BBB-” IDR; BHERE
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J&3Z: 23 Feb 2022: Fitch Ratings has published Pirelli & C. S.p.A.'s Long-Term Issuer
Default Rating of 'BBB-' with Stable Outlook.

The rating reflects our assessment of a low investment-grade business profile, healthy
operating margins and strong cash generation ability, partially offset by leverage that we
deem high for the rating. Nonetheless, Fitch expects robust free cash flow (FCF) and a
conservative financial policy to lead to sustained net debt reduction in the next two-to-
three years.

Pirelli's business profile is supported by the group's leading position in premium tyres for
cars, expertise in high-performance products, solid exposure to the less volatile
aftermarket business, and a strong brand. We believe that Pirelli's limited scale and
diversification compared with close competitors' is largely offset by the group's product
positioning in resilient and less cyclical markets. (ZE 2 E )

Bi¥E: 2022 4F 2 A 23 H: BEZEFHCO KA Pirelli & CspA MK IAKIT NiEL)PF
2N “BBB-” , JEEEFIE.

VPR T FATRHL T B S5 MR A8 B 488 M 2 A0 5 K B B0 7 A
REATIIPHAL, AR BEERA T PR ZB = IAT A TR . g Ik, BT smzh i
E LI (FCF) AORSY [V 55 BURKE T BUR K P 2 =4 N FF R0 19651 55

87 7 55 BB 26 TS B R RS/ B TR TS . A B
7 A4 AT RN R 7l 2 ORI i B K FRATTIA
S, RIS IR AN & TEH AR AREE b p e
P RN T 1 7 s R

BIRG Z IR R IPEHN Baa2

JR3C: February 23, 2022 — Moody's Investors Service has assigned Baa2 ratings to $600
million of five-year and $900 million of 30-year senior unsecured notes being co-issued
by US-based Aon Corporation ("Aon™) and UK-based Aon Global Holdings plc. The
notes will be guaranteed by the Ireland-based ultimate parent, Aon plc (NYSE: AON),
and UK-based Aon Global Limited. The guarantee structure makes the notes rank pari
passu with Aon's other rated debt. Aon intends to use net proceeds of the offering for
general corporate purposes. The rating outlook for Aon is unchanged at stable.

Aon's ratings reflect its global market presence as the world's second largest insurance
broker; its diversification across clients, products and regions; and its expertise in
providing risk, health and retirement solutions to middle-market, national and global
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clients. Aon has a long record of expanding its EBITDA and free cash flow through
organic growth, strategic acquisitions and good expense management. (2 g %)

B 2022 F 2 H 23 H—— BB HEF RS AF KT EEINZED
( “Aon” ) MFLEMARZIERARAFBAE KT 6 1LETTIFIM 9 {43E T
30 FHIE I YR Baa2 VL. XU EEHRK AL T 2R Z R AR
7 Aon plc (AZFHAE 5 S : AON) FLEERAI T-JEE ) Aon Global Limited
TR IR . PHORESE R (X 26 254 540 22 1 Al PR 55 B (R Sy o 162247 B8
HORAT I s T — M & . MR 2P B B R e

MR IVEI R R T AR N AEKEE KR L m i askiig i, HE . 7
AL IX 2 etk M AR N TS, [ N A4 ERE B AR RO . {8 AR A i
R IR B AR MR KOk — BB A HIIE K RSSO R KT 1) 2%
EERSRY K EBITDA ATE HILET .

BEREE B AR RAT ANEE THE Baal; BEMM

JR3C: February 21, 2022 -- Moody's Investors Service (Moody's) has today downgraded
to Baal from A3 the long-term issuer rating and senior unsecured ratings of Electricite de
France (EDF). It has also downgraded EDF's senior unsecured MTN program rating to
(P)Baal from (P)A3, as well as EDF's perpetual junior subordinate debt rating to Bal
from Baa3 and its Baseline Credit Assessment (BCA) to baa3 from baa2. Concurrently,
Moody's has downgraded to Baa3 from Baa2 the long-term issuer ratings for EDF
Trading Limited (EDFT), Edison S.p.A. and EDF Energy Holdings Ltd (EDF Energy).

At the same time, Moody's has affirmed EDF's short-term Prime-2 Commercial Paper
program ratings. The outlooks on EDF, EDFT, Edison S.p.A. and EDF Energy are

negative. (f'E M)

B 2022 £ 2 A 21 H—BEHEHERS AR (B SREEEBIA
H] (EDF) MIKIHARAT AV SRR ER M A3 T2 Baal. B EE
HL ) m) B e AR R E RIPEN (P)A3 R A (P)Baal, FFIGEEHL)
A\ IR AW AR B AR S VER M Baa3 R ZE Bal, FFHHILHAE(S HIEAL (BCA)
M baa2 FHZAE baa3. [AF, it} EDF Trading Limited (EDFT). Edison SpA il
EDF Energy Holdings Ltd (EDF Energy) M HA&KAT AVFZ M Baa2 T i % Baa3.

[FIE;, FBafA TEEE AT RS Prime-2 B EEHE 1 RIPFZ . EDF.
EDFT. Edison SpA #11 EDF Energy [HIHT 54711 .
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BT ERI R RS2 F SRR E “C”

JE3Z: 21 Feb 2022: Fitch Ratings has downgraded China-based property developer
Zhenro Properties Group Limited's Long-Term Issuer Default Rating (IDR) to 'C', from
'‘B'. The senior unsecured ratings have also been downgraded to 'C', from 'B', with a
Recovery Ratings of 'RR4". The ratings have been removed from Rating Watch Negative
(RWN).

The downgrade follows Zhenro's announcement that it is seeking consent solicitation
relating to its US-dollar perpetual capital securities. The company had previously
announced in January 2022 that it will redeem the perpetual securities in full on 5 March
2022. Fitch considers the consent solicitation as a distressed debt exchange (DDE) as per
its criteria. If the proposed exchange offer and consent solicitation is successfully
completed, the IDR will be downgraded to 'RD' (Restricted Default). Fitch will then
reassess Zhenro's credit profile to determine an IDR that is consistent with the company's
post-consent solicitation capital structure and risk profile. (E =% ¥ )

BiE: 2022 4 2 7 21 0. BEVPRG R P E b A SR SR AT TR =] K
TNEAHE “B” MHE “C, BHESYPLEM IS E “B8” MFE “Cc”, [
WLy “RRA” o FEEOK LA VPR Y SO TE RO B2 44

BB AE IE 50 AT H IR AE T 3R 36 T /K 81 B AR 27 R AR SR B A 15 J5 1E4T 1 IROT
ZTA. ERIGHTT 2022 4 1 HEAT, HKET 2022 £ 3 A 5 HIBEI KL
fito BEEARIE HARAENE R B AR R G520, 25 1E SR B 56 AN A e B 24
FIFEEAER, BB T RERITNELWHRZE “RD” (REIMEEHL)) . BHEME
W BFT VRN IR A4S IR, 43 H 5% BE SR [ 55 1 58 A 25 46 A XAURS AR L A AR
IRAT NE LIV

BEREMNRFEN PR REREZIER

FE3: 22 Feb 2022: Fitch Ratings has revised China-based Baosteel Resources
International Company Limited's (BRI) Outlook to Positive from Stable while affirming
the company's Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior
unsecured rating at 'A-".
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The Positive Outlook is driven by the same revision in parent China Baowu Steel Group
Corporation Limited's (Baowu, A/Positive) rating Outlook, which reflects our expectation
Baowu's leverage will trend downwards to below our positive trigger in the medium term,
its significantly expanded operational scale through continued consolidation of domestic
steelmakers, improved business diversification and vertical integration, resilient financial
profile through the industry cycle despite the volatility of the commodity market, and
strong profitability and free cash flow generation.

BRI's rating is one notch below that of Baowu due to the strong linkages between the two
entities, in line with Fitch's Parent and Subsidiary Linkage Rating Criteria. ( #&2& )

B 2022 K2 H 22 H: BEEFROKBEREIE (HiR) GRAR (FHEED
[PIVFER e B8 H A2 g B R OEH,  [R] ARA FAKIHA T R AT NI 4 PR g A s 2 o HRFH
PFA “A-7

EWNTIR I R RE E LRy, HAAR P EERNRERARA R (£
B, A/IEMD K BREE I, FRARERERET, BRI E AL
FRERAE TN E D B EIETHAT S A EZ N 1% mlE R S SR 5 [ P AN Bk i
PSR E YR AL SR M55 2 JeA AR AN A 385 FEAS DAAR T BROR RS R i
S S BOR, ABBEAMT A I 2 7] AW S5 ARG PRI, ELERIRE TN E B
A BRE 1R A .

RO ARAR G (RET A ) WP SRIEPE R ) o JF 26 T 5 BV 9 R T
BT SRIBEME, {ERFAREGIER LR A TR

BETRARMGETENPERE “B-" , REMHE

JE3C: 22 Feb 2022: Fitch Ratings has downgraded China-based homebuilder Ronshine
China Holdings Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) to
'B-', from 'B' and the senior unsecured rating on Ronshine's outstanding US dollar senior
notes to 'B-' from 'B’, with a Recovery Rating of 'RR4".

The downgrade reflects increasing uncertainty over refinancing of Ronshine's capital
market maturities in 2H22. Fitch believes Ronshine has sufficient liquidity to address its
US dollar bonds due March 2022, but its capital-market access remains limited, and we
believe it may have to rely mostly on cash generation from contracted sales to repay its
capital-market maturities in 2022. (E =g M)
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B 2022 £ 2 A 22 H: EEWHOKTREAMEHEEBRARAR @EEH
D RIS AT NEAPFHE “B” TRZE “B-7, REME I A s ZE KT VF
P HAFEEFR TN FIR IV E “B” MFE “B-7 , BICRIFHN “RRA” .

PRECR IR, BE T E DY 2022 G AR B B A T3 01 5 Rk BT A A
SEVEZETE. B, S R E A TS 2 iR stk Ezie 2022 4 3 H 25T
137, (HRZAFREATSASIRIERSEAY, HEEAN, 2o B e S
P -Er [ B A R R ok 430 3 2022 AR BN B A T 14745 .

BE LR EEMPTERE “BBB+” ; BRERE

JE3C: 23 Feb 2022: Fitch has upgraded China Huarong Asset Management Co., Ltd.'s
Long-Term Issuer Default Ratings (IDR) to 'BBB+', from 'BBB'. The Outlook is Stable.

Fitch has also upgraded the rating of the senior unsecured notes issued by Huarong
Finance Il Co. Ltd, Huarong Finance 2017 Co., Ltd. and Huarong Finance 2019 Co., Ltd.
to 'BBB+', from 'BBB’, in addition to Huarong Finance 2017's senior unsecured perpetual
notes to 'BBB-', from 'BB+', and Huarong Finance 2019's subordinated perpetual notes to
'BB', from 'BB-'. (E=%E K )

B 2022 £ 2 23 H: EEWHOKTEELRBEERROARAR (hEE
Al KIHRAT NELITHE “BBB” L% “BBB+”, REFE.

HZL[E] B ¥ Huarong Finance 1l Co. Ltd.. Huarong Finance 2017 Co., Ltd.fl
Huarong Finance 2019 Co., Ltd. T RAT K M AL 24 PP 5 “BBB” L%
“BBB+” , # Huarong Finance 2017 HIm R CHI K SESFFIVER H “BB+” i
% “BBB-” , ¥ Huarong Finance 2019 WJIRZKEEIEFHFAITER EH “BB-” L%
“BB” .

BEFNCHZRIOWERN “B” ; RERE

JR3C: 21 Feb 2022: Fitch Ratings has affirmed China-based Guangyang Antai Holdings
Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'B'. The Outlook
is Stable.

Guangyang Antai's ratings are supported by its market-leading position in its core
products, its diverse product offering and sustainable financial metrics. The ratings are
constrained by geographic concentration, limited funding channels and large external
guarantees.
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The Stable Outlook reflects our expectation that the company's popular steel product
offering will allow it to maintain net leverage and margin at a level that is commensurate
with its rating.

Fitch has withdrawn Guangyang Antai's senior unsecured rating at 'B' with Recovery
Rating of 'RR4' as the company does not have any outstanding senior unsecured debt at
the moment. EE W)

¥ 2022 £ 2 A 21 H: BEEEHOHN G 2138 B R A 7 B4 T kAT
NELIE N “B”, JRBERaE

JCPH 228 (VP4 52 B A% L7 W e T I . 22 ool i 2 5 S m] fF
I SR bR S . A mIVFR IR 20 R B4, MR . Al B IRiE A IR B
AR PRI PE K

JEBREE R EE T EEETE, JePH 2 Z W B AN R dl ks B 7 S AL A R AR
RYERFAE S HPPIARRT AT

FH T Y6 BH 22 28 2 B AT A R AT s R TR 55, B2 T “B"iIEd
HEAMIPZL AN “RRA” (R [R S 2 1F2 .

EEFIARIGESRRESN “BBB+” ; BHERRE

JR3C: 25 Feb 2022: Fitch Ratings has affirmed Dongxing Securities Co., Ltd.'s Long-
Term lIssuer Default Rating (IDR) at 'BBB+' and the 'BBB+' rating on the senior
unsecured notes issued by its wholly owned subsidiary, Dongxing Voyage Company
Limited. The Outlook on the Long-Term IDR is Stable. Fitch has also assigned a
Shareholder Support Rating (SSR) of 'bbb+' to Dongxing Securities, in line with our
updated Non-Bank Financial Institutions Criteria, dated 31 January 2022. (&2 & ¥ )

B 2022 4F 2 A 25 H: BEEVRR COHIIAAR DGEST B A IR A 7 KR AT Nid
ZIVFH N “BBB+”, JEHEFAWE . HEFINNBIARMIERETEF AT RMENERL
H RAT I S B AT SR P E gy “BBB+”, FEIET 2022 4F 1 A 31 HAAGM (E
AT SR PPRARIEY BRI, BT ARIUESF “bbb+” BN R CFF P -

BEETHELERERE ‘8”7 ; RERRE

JE3C: 21 Feb 2022: Fitch Ratings has downgraded China-based carrier-neutral data
centre operator VNET Group, Inc.'s Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) to 'B' from 'B+'. The Outlook is Stable.
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The downgrade reflects higher-than-expected debt-funded capex in the medium term. As
a result, Fitch forecasts that its total debt/EBITDA will remain above 5.5x in 2022-2023
(2021 estimate: 5.5x). We believe that VNET will prioritise growth over deleveraging in
the medium term, as it continues to benefit from robust demand for data centres from
Chinese internet companies and public cloud service providers such as Alibaba Group
Holding Limited (A+/Stable). (& 2% ¥ )

BPE: 2022 4F 2 A 21 H: BEERH O A EIEE 7 H S B O PRt wE 0 BB
LEHERAR (ML HE MK TMATEITANSEAERE “B+” FTIHZE
“B”, JRERE.

PELT I B JiR ERTAE Tt 40 E R wh S 5 55 Rk 0% B8 A S e T T . ATt R A T
it, 2022 £ 2023 EHAEIZ A T RS /EBITDA S 4ERFE 5.5 f5PA E (2021 4E4l
MWHE: 5.5 %) o HEEUN, HLEIRMR IR E TS K mAEEATH, JRE
FE R kS 57 28 Tk B P E B0 A 7] A v by B AR A IR TR A R (A+/Fa
) FEAILR MRS TR R B O RS R

BERTHBERMRITRTHS “BB+” KIPELK

JR3C: 25 Feb 2022: Fitch Ratings has assigned China-based Xinjiang Financial
Investment Co., Ltd.'s (BB+/Stable) proposed US-dollar notes a rating of 'BB+'.The
proposed notes are to be directly issued by Xinjiang Financial. The proceeds will be used
to refinance offshore debt.

The proposed notes are rated at the same level as Xinjiang Financial's Issuer Default
Rating, as they will constitute Xinjiang Financial's direct, unconditional, unsubordinated
and unsecured obligations and will rank pari passu with its other present and future
unsecured and unsubordinated obligations. (ZE & ¥ )

B 2022 £ 2 H 25 H: EEWPHCOK THIEEMREARAR ChriEs,
BB+/FasE) NRATIRILhIT: “BB+ HIVF . WAATHK ERBHEEEIRIT. =
B el T A B 55 AR AL B
URAT BT Re A B B e I B TR E . ARRB LTI 55, HoRUR%

53 8 < B FA A AN AR A TE AR B AR IR 55 b T RIS 2 B2, PRIk,
VPSR e B RAT AR AV

BEETEMNEARRITRITMST “BBB-" KPR

Anrong Credit Rating Co.,Ltd. 9
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 15 2)

JR3C: 24 Feb 2022: Fitch Ratings has assigned China-based Quzhou State-owned
Capital Operation Co., Ltd.'s (QZSC, BBB-/Stable) proposed US dollar senior unsecured
bonds a rating of 'BBB-".

QZSC is majority-owned by Quzhou State-owned Assets Supervision and Administration
Commission, which is ultimately controlled by the Quzhou municipal government in
Zhejiang, a coastal province.

The proposed bonds will constitute QZSC's direct, unconditional, unsubordinated and
unsecured obligations, and will at all times rank pari passu with all its other unsecured

and unsubordinated obligations. (EZ % ¥ )

B 2022 %F 2 H 24 H: BEPROERTHEEMNTEEEAREEFRAA
JNTEA, BBB-/FarE) HLRATHR uE BT GiTE “BBB-"IV L.

BT B A p M T A B B B R R AT 2 B, I el [ R 1
WL A8 1l M T U e 4%

URAT G Rt R M A B TeaffEs BRI ARRZGi5s, HIR% S
o A TCHR . ARIR G55 (M A T R S 52 L2 o

B E. Sun B EKIFFK PR Baa2 LI £ Baal;HI e E

JR3C: February 24, 2022 -- Moody's Investors Service has upgraded E. Sun Bank (China)
Limited's (E. Sun China) long-term local and foreign currency deposit ratings to Baal
from Baa2.

Moody's has also upgraded the bank's Baseline Credit Assessment (BCA) to bal from
ba2 and its adjusted BCA to baal from baa2. In addition, Moody's has upgraded its long-
term local and foreign currency Counterparty Risk Ratings to A3 from Baal and its long-
term Counterparty Risk Assessment to A3(cr) from Baal(cr).

The outlook on E.Sun China's deposit ratings is stable, in line with the outlook on the
deposit ratings of its parent, E.SUN Commercial Bank, Ltd. (A2 stable). (15 ¥ )

Bi¥E: 2022 2 H 24 H - BEREEHERSAF K ELET (FED FRAF
(B ED KA T LA TAF K EH M Baa2 i % Baals
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IR AR AT B3R A5 R, (BCA) M ba2 TF N bal, ARG
BCA M baa2 F+Z N baal. ItAl, il ¥ HAS HAA M A1 41 i 28 25 6 XU 1F 2 M
Baal L% A3, IPWIHAKIARE 5% F XS PEAL A Baal (er) & A3 (er) o

Tl p EAAR VR AT S E, SHEBAR RIFEARIT RO AR A (A2 £
D) WA FPPHT 5 2L

Bk Seazen MIBE FIHZMIHE; il BalCFR

JR3C: February 22, 2022 -- Moody's Investors Service has revised the rating outlooks of
Seazen Group Limited, Seazen Holdings Co., Ltd. and New Metro Global Limited to
negative from stable.

At the same time, Moody's has affirmed Seazen Group Limited's Bal corporate family
rating (CFR), its Ba2 senior unsecured rating, and the Ba2 backed senior unsecured rating
on the bonds issued by New Metro Global Limited and guaranteed by Seazen Group.

Moody's has also affirmed Seazen Holdings Co., Ltd.'s Bal CFR and the Bal backed
senior unsecured rating on the bonds issued by New Metro Global Limited and

guaranteed by Seazen Holdings. (#2x'E #)

BPE: 2022 4F 2 H 22 H—RBliRHEFHIRS A7 K Seazen Group Limited.
Seazen Holdings Co., Ltd. 1 New Metro Global Limited 4% JiE 22 M Fa e 3y 1
I .

[, FBidmhiA T ERER AT K Bal MNLFKEIEH (CFR). Ba2 =
TCHCFRPE A Ba2 SCHEFHI m R T HIN i IR E L, 1%fiiF* HH New Metro Global
Limited & AT 3 BT IAE B FR A HE £R

BN T HRiE A R AT K Bal CFR Al Bal XFFIIRMLIRI i1
%, %fZ%H New Metro Global Limited & 1T 3F F#riada B S LHH 17 .

[FEEF#]
[HEZF]

WP SCRFBURRTT A B B il o S KU 2 A Lo fr
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2 A 23 H, SEWEE AR AAG R (WEFEZE) BT I
SERWGE TR, ST DXCBUR & T+ B 54 B B <6 R o oo B XU 7 B A 00 1 3
fr. R PTREARELANHT, BRI A ERE 1 il . R Ty 7 3 i B it 4t e
IR EERBR T AR SS, DOERERTIAR, WA s 5 XBUF M 7 & &
AR, RIS ARG 1. G FD

(1373131

BEHVOLHERAOPEN “A-7 ; RERE

JR3C: 24 Feb 2022: Fitch Ratings has affirmed China-based food conglomerate Bright
Food (Group) Co., Ltd.'s (BFG) Long-Term Foreign-Currency Issuer Default Rating
(IDR) at 'A-" with a Stable Outlook. The agency has also affirmed BFG's offshore
subsidiary Bright Food International Limited's (BFI) Long-Term Foreign-Currency IDR

at 'BBB+' with a Stable Outlook. (E & K )

PP 2022 4F 2 A 24 H: BEPPQAF EERERDEHER (ERD AR
] (BFG) MIKIANT RAT NIEZEH (IDR) A “A , BERE. ZIIEH
N BFG HIEETAACHEMERARAR (BFI) MKIAS T AT NIELTPPEN
“BBB+” , EBEE.

BEARFEFBIES A3 KIRITAITR, BRERE

JE3C: February 25, 2022 -- Moody's Investors Service ("Moody's") has affirmed The
Hong Kong Mortgage Corporation Ltd. (HKMC)'s Aa3 long-term and P-1 short-term
issuer ratings.

Moody's has also affirmed HKMC's Baseline Credit Assessment (BCA) at a2, long-term
senior unsecured rating at Aa3, long term senior unsecured MTN program rating at
(P)Aa3, and short-term program rating at (P)P-1.

The entity-level outlook on HKMC's ratings is stable, reflecting Moody's expectation that
the company will maintain its strong credit fundamental and receive very strong support
from the Hong Kong government in the next 12-18 months. (2 E )

BiE: 2022 4F 2 A 25 H— Bl EHFRESAA ( “Bil” ) MfilEiEESE
WFHERAT (HKMC) 1 Aa3 KHIF P-1 %5 80K AT NVESL .
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BIIEHIA HKMC BIEEESS FHPRAL (BCA) N a2, K MIm RGBT 1T 2
N Aa3, KR ICHA P IIEEARE T RIVESy (P)Aa3, FEIHTHRIVES N (P)P-1.

HKMC HISEARJZ TR B AR e, KB A% 7B AR K 12-18
A H W R RSN S FH 2L 5 3RA5 B s BUR I K 150 1

Bl T+ EERMRAT KK TTRSE Baa3

JR3C: February 25, 2022 -- Moody's Investors Service has assigned a Baa3 backed
senior unsecured rating to the USD notes to be issued by Franshion Brilliant Limited, a
wholly-owned subsidiary of China Jinmao Holdings Group Limited (Baa3 stable). The
notes are unconditionally and irrevocably guaranteed by the parent company.

China Jinmao will use the proceeds from the proposed issuance to refinance existing
medium to long-term offshore indebtedness due within one year. (& K )

BE: 2022 F 2 H 25 H—— Bl GEE RS A7 R T EE =R ERT
PR T (Baa3 FaiE) 4Bt 1wl 5 XA IR~ 7R AT INE TR YE Baa3 SCHF
IR IR R 22908 B BE A R R AL IE 26 A HAS AT A 4E £R

H ] < PR A P AR UORAT S5 88 B e B — 48 N B AR RS0 e 15 55 34T 7

T
[Frhnig ]
[LEEhE]

ES PRl
(QEZEIEY) |

BN Starhill Global REIT HIVEZR AN “BBB” ; BHERE

JR3C: 23 Feb 2022: Fitch Ratings has affirmed Singapore-based Starhill Global Real
Estate Investment Trust's (SGREIT) Long-Term Issuer Default Rating (IDR) at '‘BBB'.
The Outlook is Stable. At the same time, the agency has affirmed the 'BBB' long-term
ratings on SGREIT's medium-term notes and debt issuance programmes, issued by its
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wholly owned subsidiary - Starhill Global REIT MTN Pte. Ltd. - including the SGD125
million unsecured notes due May 2023 and SGD70 million notes due October 2026.

The affirmation and Stable Outlook reflect our expectation SGREIT's operational
performance and cash flow generation will continue to improve on rising vaccination
rates in its key markets. (= ZE )

BE: 2022 4 2 H 23 H: EEFHMINF NG Starhill Global Real Estate
Investment Trust (SGREIT) B HHKRAT Nidi2vE4k (IDR) N “BBB” . EEE. [
i, ZHLUAEHIN T SGREIT HH 4 ¥ F/AF Starhill Global REIT MTN Pte. Ltd. & 17
HIASEIR A G ZR RATTHRIE “BBB” KIAVEZL . (46 2023 45 5 HEIMIM 1.25 12
FOCTHRIFEEYE A 2026 4E 10 H RN 7,000 JFTHcEYE.

HE MRS E B B St 7 IRATHI T, SGREIT Hyia B ML ST It B K B
BB 0 B EAN R BT I 4RS00

HEMI\ Sindicatum HIEIEIFLKAN “AA-"

JR3C: 23 Feb 2022: Fitch Ratings has affirmed the 'AA-' rating on Sindicatum
Renewable Energy Company Pte. Limited's guaranteed green bonds.

The green bonds include PHP1.06 billion of 7.4% green bonds due 2028 and an Indian
rupee-denominated bond issued in two tranches - INR951.1 million of 8.6% senior notes
due 2023 and INR1.59 billion of 9.35% senior notes due 2025.

The rating on the notes reflects the irrevocable and unconditional guarantee from
GuarantCo Ltd. (Insurer Financial Strength Rating: AA-/Stable). The guaranteed green
bonds are denominated in Indian rupees and Philippine pesos but the coupon and the
principal are settled in US dollars using the exchange rate from six business days prior to
the relevant payment date. (2= Z& )

®E: 2022 £ 2 H 23 H: HEEPEZHAIN Sindicatum Renewable Energy Company
Pte. Limited HUFHIRZEOMIZE “AA-” TIVFL.

SR EE 2028 ERHAR 7.4% B 10.6 145 L OS5 A0 L R AT B
PLENEE S EETH RO - 9.511 145 LERIFIRN 8.6% , 2023 4F B MR S 224
1 15.9 125 EEIIRIZE Y 9.35% , 2025 4F FHA R0 5 2240,
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BEWERPER M T K H GuarantCo Ltd.  (FREG A T 5552 F13F 2% . AA-/FaE)
PIAS AT AT 2 A PR AR . R RSB GR AN A5 LU AR = L R o, (H T
A 4 A FAH A5 3k H BART 7S TAE H TE R PA3E Jugs B .

[HX]

[EZE]

R E S
(T34 ]

AT =R PPEAAAXT H Ak R
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& =R
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 S B SORIET 2 JF 50k, 2@ VPO X245 B
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
Dy BB IR AR S SR AL A AE B HEAT 5558 B 5 P ig i) — V)
JaR, ZREVPFRAKIEETIE A DT

)

pais

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
B8, LRVFI AT SN G A N A 3 T 31X S ff DL A 5 A B el e 51
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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