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(373171

BEEERE “BBB” RIT NFHLTER L Global Payments; BHEIEXE

JE3C: 04 Mar 2022: Fitch Ratings has assigned a first-time Long-Term Issuer Default
Rating to Global Payments, Inc. (GPN) of 'BBB'. The Rating Outlook is Stable. Fitch also
assigned issue-level ratings of 'BBB' to the company's senior unsecured term loan, $3
billion senior unsecured revolver, and outstanding senior unsecured notes.

GPN is one of the U.S. market leaders in payments technology solutions including
merchant acquiring, card issuing/payment processing solutions and prepaid debit cards.
The company also offers various vertically-focused software solutions in education,
gaming, health care, real estate and other areas. Fitch's ratings reflect a high portion of
recurring revenue, solid market position, secular industry growth trends and

strong/predictable cash flow. (%% )
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BE: 2022 4 3 A 4 H: BEFLHEHIRM Global Payments, Inc. (GPN) %7
“BBB” MIKMIKAT NELITE . WHIRE AR E . BELRIZA A 1) &R ICHH
DR E . 30 [CE LR K LI EAFREMREMA SRR EE R T T
“BBB” [MIRATHII L

GPN & R [H SRR TT RIS FE 22—, WA R, KR/
KEBRAF R TT RANTUSC R o A FIEEHE Wik BT R St A Al 45
SRR M % Al BT R PR R T 5o BRI VPR TR LE B RO L AR
[ R T AL . AT ML IR S5 AT 2/ ) F0 A Bt o

BERH\REMZATRIN “B-" ; RERE

J&3Z: 03 Mar 2022: Fitch Ratings has affirmed the Issuer Default Ratings for American
Airlines Group, Inc. and its main operating subsidiary, American Airlines, Inc. at 'B-'; the
Rating Outlook is Stable.

The 'B-' rating is primarily driven by American's highly leveraged balance sheet. Debt
burdens remain substantial due to capital raised to shore up liquidity during the pandemic
along with heavy aircraft capital spending and shareholder returns prior to the pandemic.

(EEEFD

Bi¥: 2022 & 3 A 3 H: EEWLAIKERTER LTRSS 7 A7 KE
il A m R RAT NIBLAVION “B-7 5 VPR NERE .

“B-7 VP B SR ALAT B TR I HES . TR IR DN SR s
1117 55 £ 1) 58 < LA B 22 A R B KL BEAS SO AR AR [ml 3, 53 55 S 3B OR AR

BRI “BBB” ; RERE

JE3Z: 02 Mar 2022: Fitch Ratings has upgraded the ratings for Micron Technology, Inc.
to 'BBB' from 'BBB-'. The Rating Outlook is Stable. The ratings and Outlook reflect
further demonstration of Micron's strengthened operating profile, underpinned by
conservative financial policies that enable the company to invest in technology leadership
through the cycle. Current non-memory component supply shortages are amplifying
strong secular demand for memory and storage, driven by increasing content across a
well-diversified set of end markets.

Fitch expects Micron's financial profile will remain strong for the rating despite the
intensification of shareholder returns, including increases to the company's recently
initiated common dividend. Significant liquidity and Fitch's forecasted $1 billion-$2
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billion of average annual FCF provide ample flexibility to support increasing investment
intensity associated with Micron's commitment to maintaining technology leadership.
(EAEERF)

BE: 2022 &£ 3 A 2 H: EHEFHEHK Micron Technology, Inc. HIiFEZ M
“BBB-” L% “BBB” . VFHJRHE M. VAR EH—PRHLICMLEIR
O RINGR, XG5 T ORI S5 BOR,  AH A W] RERE AEEEA R N #8538 T-HoR 85
A7 GATHEHEN AR RN, TBOR T AR KBRS 7R oK, X2
22 FEAR IR 2 3 117 39 AN Wi G 0 64 9 25 4HE S

BENOE, REBIRBERIG N, 5 A R B GRS S R, (HEEH
W S5 ARBLATIHRG PR FF 5 EN APPSR . BRIl PR AT FI K 10 122 20 {2350
[RIEEEY FCF RO T e 2 M RIEE,  PLSCRE 5 3G IRIFHOR Ut 7 (1 7R 7 A 52 1Y)
AN NI BT 5

Bl FHHE R RATH 30 EHNEERE Baa2 WK

JBE3Z: March 02, 2022 -- Moody's Investors Service (Moody's) today assigned a Baa2
rating to Nasdag, Inc.'s (Nasdaq) proposed 30-year senior unsecured notes. Moody's said
Nasdaq's existing Baa2 issuer and senior unsecured ratings and its Prime-2 commercial
paper rating were unaffected by today's rating action. Nasdaq's outlook remains positive.
Moody's expects the transaction to be largely leverage-neutral because Nasdaq plans to
utilize the large majority of the net proceeds from the offering to reduce existing debt,
with the remaining balance available for general corporate purposes. (i1 'E M)

Bi%: 2022 4 3 H 2 H—RBMKEFRF AT Bit) 5 KA LA
(LT WEATH 30 FMRPLIRMEIIR T Baa2 4. Bilikor, 9l
ETCOA R Baa2 KAT NAE R EAHRIFH L Prime-2 FNLERAE A A R
FIPFEATEN IR . GIHE ST RT R AR IR . Il T A 5 FEAR KRE AT
FEARPERT, DOk e vHRIA R AT 58 <8 KB 20 SR D B 555, IR AR
CITDEE I R & 10\ A4 P

[ R ]
[HEZF]

TR E S
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(1373131

BEARBRMRTN “A”7 LRE “A+7 ; BERE

JE3Z: 01 Mar 2022: Fitch Ratings has upgraded the Long-Term Issuer Default Rating
(IDR) of Goldman Sachs Bank Europe SE (GSBE) to 'A+' from 'A'. GSBE's Short-Term
IDR of 'F1' was affirmed. The Rating Outlook is Stable.

In line with the publication of Fitch's updated 'Bank Rating Criteria’, Fitch has assigned a
Shareholder Support Rating (SSR) to GSBE of ‘a, in line with the Long-Term IDR of
GSBE's parent, Goldman Sachs Group, Inc (GS). (E =& K )

BiE: 2022 £ 3 A 1 H: BEEPREOKE S BRATEIMA T (GSBE) HIKHARAT
NEZIPES (IDR) M “A” FiHZE “A+” . GSBE [f] “F1” %G1 IDR 520N . 1F
JRHE N E .

MR S R AT BB G 1) “RAT VYRR bR . AT GSBE MK AR SLREVT
2% (SSR) AN “a” , 5 GSBE BEA ] i AE R (GS) K M K AT N 4vFE 2 —EL.

HEEK VEON PR TFRZE “B+” , BERE

JF3C: 04 Mar 2022: Fitch Ratings has downgraded VEON Ltd.'s Long-Term Issuer
Default Rating (IDR) to 'B+' from 'BBB-' and senior unsecured rating to 'B+/RR4 from
'‘BBB-'. The Outlook on the IDR is Stable.

The downgrade reflects the significant deterioration of the Russian and Ukrainian
operating environments accompanied by downgrades of the Country Ceilings of Russia
and Ukraine to 'B' and 'B-', respectively. With limited access to cash in these countries,
the group's credit profile is primarily shaped by operations in other markets. Russia and
Ukraine generated 62% of the company-reported 2021 EBITDA. Analytical
deconsolidation of operations in Russia and Ukraine leads to a significant increase in
leverage to around 4.6x net debt/EBITDA. (EEE ¥ )

BiE: 2022 4F 3 H 4 H: BEEFLOHK VEON Ld. BIKIHRIT NiEZ2VFEH (IDR)
M “BBB-” FTIHZAE “B+” , BEZILHIAIEHLMMN “BBB-" FHAE “B+” /RR4 . IDR
JEEEFRE

TETEGUR B 7R AN 5 2 A E I AL, R A B 2
E R i S IRA 7 AR “B” A “B-7 o I T{EX L EFORMB IS HRIER
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MR, 1ZEER RS FR 3 B A2 AR T 370k 45 B 52 e . AR R 1% o 24 | 0 =] e 1
2021 4F EBITDA W) 62%. %% WAl 58 22V 25 19 40 P 0 5 5 EUFL AT R B 5 1
hn, 5% /EBITDA A% 4.6 {54 .

Bk K RE ROV AE; #A Baa2 TEK

JR3C: March 02, 2022 -- Moody's Investors Service (Moody's) has today changed to
negative from stable the outlook of Fortum Oyj (Fortum). At the same time, Moody's has
affirmed the Baa2 long-term issuer and senior unsecured debt ratings, the (P)Baa2 rating
of the company's senior unsecured MTN programme, and the baa3 Baseline Credit
Assessment (BCA).

The change in outlook to negative reflects the higher risks to Fortum's credit profile
resulting from the conflict in Ukraine (B3, RuR) and the consequent sanctions imposed
on the Government of Russia (Baa3 RuR), as well as the increased exposure caused by
high and volatile gas prices and the heightened risk of disruptions to European gas supply.
Both Fortum and its 77.96% owned subsidiary Uniper have a long-standing presence in
Russia, with Fortum generating around 20% of its consolidated EBITDA in the country.
In view of the ongoing geopolitical tensions, Moody's considers there to be a higher
degree of uncertainty around the quality of these earnings and cash flow, which creates
downside risk to the rating.

More generally, Fortum's Baa2 rating continues to reflect (1) the company's scale as a
large power generator; (2) its relatively low-cost and carbon-free hydro and nuclear
power generation fleet; (3) its lower risk activities, including heat and other businesses
under contracts; and (4) the 50.8% ownership by the Government of Finland (Aal stable).
These positives are counterbalanced by (1) the sensitivity of Fortum's earnings to power
prices, given the primarily fixed-cost nature of its generation fleet; (2) its material share
of earnings generation in Russia; and (3) a greater carbon footprint with the increased
stake in Uniper. (72 E K)

Bi¥E: 2022 £ 3 H 2 H—BiliEEHERS AT (Moody's) 4k ¥ Fortum
Oyj (Fortum) MIRT MR EH M. F, BAHILT Baa2 HIKIHEIT AR
RICAAG VR B = I o SR TR B (P)Baa2 PP LA K baa3 H:ifE
{5 HTEAL (BCA).

Je BRI AT SRt TR S B2 e (B3, RuR) AN J5 X A8 2 BT BSURT St 1) )
(Baa3 RuR) 3 Fortum {5 HIARE I i PR B vy URSE, LUK R SRS A% vt R 3 oK
PR PSS 8 TR S8 A o v T P B2 60 - Fortum R HLF e 77.96% 152
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"] Uniper 7EME WG KNS, Fortum 7EARZ Wit N 24 o5 o4& JF BB T IR 3
HHTALEK 20%. & TREREEUAR RIKRS, Bl ik Sl as FEL it i i
BAPTE S SRR A E M, XAVER R T AT .

AT, S0 Baa2 VPRI ML (1) A RIEJyRAR B AR (2)
FLARAHE AR TR K A LA (=) RUSBARRITES), SRR ML &
FE5Ss (4) 25 ZBUNFFE 50.8% HIMRAL (Aal faE) . XL &4 LT A
FHEIH: (1) Fortum HINCEEXT BN FBURE, 25 RE ) LR rEMLZE 1) = 2 8] e A 1
Fis (2) HAEME Bl b s i 4t (3) BEE Uniper A HIIEIN, k2 7EHH

.
B TE A2 RELHRAIE, RERE

J&3Z: February 28, 2022 -- Moody's Investors Service, ("Moody's") has today affirmed
Airbus SE's (Airbus) senior unsecured and short term issuer ratings at A2 and P-1
respectively. Concurrently Moody's has affirmed Airbus SE's senior unsecured MTN
program rating at (P)A2, it's Commercial Paper ratings at P-1 and the backed senior
unsecured / backed senior unsecured MTN ratings of Airbus Finance B.V. at A2 / (P)A2
respectively. The outlook has been changed to stable from negative.

The affirmation of Airbus' A2 senior unsecured rating and the change in outlook to stable
from negative reflects (i) the company's strong execution of measures that helped it to get
through the severe coronavirus pandemic with no damage to the capital structure so far,
(ii) the restoration of credit metrics that position the company strongly in the A2 rating,
(iii) more visible and stronger recovery prospects as passenger traffic is expected to
gradually recover, and (iv) the company's continued prudent financial policy.

The stable outlook assigned to the current rating reflects our expectation that Airbus will
maintain its prudent financial policy and credit metrics in line with our tolerance band for
the current rating. The improved business prospects over the next 2 to 3 years should also
support a path to improved profitability and cash flow generation, and, hence a further
improved balance sheet. The stable outlook also encompasses our expectation that Airbus
will maintain a strong liquidity profile as underpinned by its target to reach a €10 billion
net cash position. (2 & ¥ )

BE: 2022 4F 2 A 28 H—RBHEEHEERSAF (“Bil” ) SRMIATSE
NFE] (Airbus) BRI G R AT NV 43 A2 A1 p-1. [RIEE, FEadi
ik Airbus SE PR TCHESF A A ZEHE T RIVESCN (P)A2, HEVEEHRIESCA P-1,
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Airbus Finance BV [ SCHF R 2 JCHRIR /A SR o HRHH Hh 3 EE 4B PR oy oA
A2/(P)A2. JEHEE M ATHIRTE AT E .

R A2 P IRITPER RA I LALRT S A R AR e I (i) R 9 )
Mot AT 7R, FEENELEE 1 E AR B RRAT, 85 N IR X B A S iE
JEARE, (i) B AFAE A2 VRGP AE T oR A s M fEds, (i) BERIZE
WHRE D WE, BIRTs B M B A E s, LA (iv) "SR 55
BUR

S P 20 1 B R S T TR U 4 s L 0 25 B A 4
bR, R BT SRR VEEE . R 2 B 3 LSS0 O R S R
BRI RIS R IR, M — SR R S . R (A BE ds
BATBUS % %44 (AR MO S PRI, 6 H AR A B 100 A2 KG9 B4 Sk
.

[(FE]
[(Mi353h3]

BE BRSPS RERAOE; FIAKE “BBB+” MIRIT NELWE

BE3Z: 01 Mar 2022: Fitch Ratings has revised the Outlook on China-based online
retailer Vipshop Holdings Limited's (Vipshop) Long-Term Issuer Default Rating (IDR) to
Negative from Stable, and affirmed the IDR and senior unsecured rating at 'BBB+"'.

The Negative Outlook reflects the potential of a structurally weaker position for Vipshop.
Fitch expects the company to remain focused on the niche discount retail market, but
slower growth or a decline in active users may indicate more uncertainty in its ability to
match changing consumer habits. Slower active user growth could lead to more muted
EBITDA generation than Fitch previously expected. We expect more clarity over the next
two to three quarters on whether slowing growth will persist.

The ratings are supported by Vipshop's strong brand recognition with a loyal customer
base, as well as its merchandising capabilities and its deep net cash position with
sustained positive free cash flow. The ratings are constrained by the niche nature of
discount retail relative to the overall Chinese e-commerce industry, Vipshop's lack of

Anrong Credit Rating Co.,Ltd. 7
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diversification over more business segments and a fast-changing competitive landscape.
(BEEM)

BiF: 2022 4F 3 1 1 H: BOSPREKTEL R ERER SEREIRAT Of
SR IRTKIARAT NEE L0 VR LR 22 1 R A 2 ST, RO WA B AT A2
YR R FHCAT RNy “BBB+ .

VPR R SN T AT, W MR A A RS . ST,
A4 2 AR SRR AR 1T, (B ) RO T B T B 24
PRI & AW AS I 3 ST R 177 TP AE B s b . S FE 7 B ok B2 T
SSFZATN EBITDA 5 mA S LB ST WO 255 . BUSTUL, M2
TR A R 7 e KRR, SR 3= A5 P P 2 S B .

ME i 2 VPR PR SRR DR 2 A R S 2 1 it AR E 1 B S IR) 2 P AR DA K R
fryade B e AT LR SO IR E AT R S AU B ek~ MESh 2 PRZLRIAR 21
AU, PSS AN T E A R AT RIS JE L ME S S BRI S 2
TOACRE S RE AL R SE A% S o

BENHRERE X LS T AR PHRE “ccc”

N
>
|

JR3Z: 03 Mar 2022: Fitch Ratings has downgraded China-based property-developer
Shimao Group Holdings Limited's Issuer Default Rating (IDR) to 'CCC', from 'B-', and
the senior unsecured rating and outstanding senior unsecured notes to ‘CCC’, from 'B-',
with a Recovery Rating of 'RR4".

The downgrade reflects Shimao's narrowing margin of safety for refinancing capital
market maturities. We estimate Shimao has to address around CNY22 billion of capital
market maturities during 2022, despite some progress in asset sales. The repayment of the
capital market debt hinges on large asset disposals and the successful refinancing or
extension of bank and trust loans. (ZE % )

B 2022 4 3 3 Fle BUSVRSECUS P E G U IR A R CEPE)
BT AL 87 FUME “corr, IHILRGIAI AR A R B
MERIWRE “B-" FME “ccc” , EUCKIFIN “RRA”

ASUCPF G T A s R Y, X SHL B AT 7 38 B0 057 55 - Rl B 11 22 4 B IEAE M
Ao BT, 2022 SR 220 12 NR T B AT RIAGS——R
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BE RS SRR . S A T 7 65 55 T B2 A EE ORI 557 Ak AN
JR A HARAT A FE O R R 8 B e 40

BURHAINBAE “BBB” HIVELL; REfaE

JR3C: 28 Feb 2022: Fitch Ratings has affirmed China-based Lenovo Group Limited's
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR) and senior
unsecured rating at 'BBB' with a Stable Outlook. The agency has also affirmed the rating
of the company's USD1 billion 3.421% notes due 2030 at '‘BBB'.

The affirmation reflects Fitch's expectation Lenovo will maintain its leadership in the
personal computer (PC) market with a focus on premium and high-margin segments,
make steady market share gains in the server market, its solution and service revenue will
rise and the company will continue its focus on cost efficiency and commitment to a
conservative capital structure. However, thin hardware margins, heavy reliance on the PC
business and our expectations of a normalisation in PC demand in the near term will
affect the ratings.

The company aims to boost non-PC revenue and raise net margin by two percentage
points within three years. If this is achieved, the ratings gap versus 'BBB+' technology
peers will narrow. We may consider positive rating action when there is further evidence
that management's strategy can deliver material operating EBIT margin improvement that
exceeds 6% in the next 24 months. (FE g5 H )

¥ 2022 £ 2 H 28 H: EEWFHEHIATPRMEEELGIR AR (B 1
KA/ AR T AT NIBZVF R Jem e Eg oy “BBB”, REfa T . HE[H
BB AR 22 K 3.421% 2030 SE 2 HAMY 10 1235 o EH IV EZ N “BBB”,

ARVERANFETE T, AT, BRAR R T myvm S A ML S Ak, OREF
HAEAN NH (PCO T sefr, Ao DRt HAE IR S5 ae i im0, LA ok
J7 ARG 5 E VORI, HA RIS QRS2 IR T AN RO I e Rf R <7 T B AR 45
o BRI, BEAFAE S RN REAR X PC S I v AR LA B B e A A PC 75
Kl T IR H AL UYL & AR PP 9 52 B RS o

HRAE ) H b A £ =F N HESN AR PC b 5575 WCHE K I 1 R 3 B2 g P22k A
HIZAIEE, WiZAF S “BBB+” PFARHL A w] [Fl 2 [A] 1 2 72 BEoR U AR
HAEPIEERY], Rk 24 DA WA FE BRSNS N2 a1 EBIT A4
HORSEPECGE, KZHRIRTT 2 6% L b, T B BRs 5 Ry AR R B AE [ T 2%
113801,
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BETHTRILZE “B-”7 ; RESAE

JR 3C: 01 Mar 2022: Fitch Ratings has downgraded China-based homebuilder
Zhongliang Holdings Group Company Limited's Long-Term Issuer Default Rating (IDR)
to 'B-', from 'B+', and senior unsecured rating to 'B-', from 'B+', with a Recovery Rating
of 'RR4'. The Outlook is Negative.

The rating action reflects increasing uncertainty over the refinancing of its capital market
debt maturing over the next few months, as well as a worse contracted sales trend for the
sector than Fitch expected over the past few months. The capital market remains
inaccessible to Zhongliang, and we believe it may have to rely on cash generation from
contracted sales to repay its 2022 maturities. (= 2 & K )

BV 2022 4F 3 A 1 H: BEEPRZOE A E AR R ERE R A S R A4 T
RAITNEAREH “B+” TIHAE “B7, BHEESHLHEMITELE “B+” TIHE “B-
7, BICREGN “RRA7 , REEAAN .

EIPRAT BT AR KL H R R BT A T AT F R A e R, BA
Jadt 5 JUAN H s M= 47 Mk AR G R B A M AT B R T AU BHar, 3
SATGIE B AT AR T, I H ) i NG s & TR A 65 7 AR I B SR A AT
H 2022 F R FF

BEAMIGIEXER “A” WRITANELWE: RERE

JE3C: 02 Mar 2022: Fitch Rating has published China-based Syngenta Group Co., Ltd.'s
Long-Term Foreign-Currency Issuer Default Rating (IDR) of ‘A" and senior unsecured
rating of 'A’". The Outlook is Stable.

Fitch rates Syngenta Group on a top-down basis under its Parent and Subsidiary Linkage
Rating Criteria. This reflects the high operational and strategic incentives to provide
support from the ultimate parent, Sinochem Holdings Corporation Ltd., through Syngenta
Group's intermediate parent, China National Chemical Corporation Limited (ChemChina,
A/Stable). Syngenta Group is the parents’ most important subsidiary as it controls the
group's entire agrochemical businesses.

Our internal view of Sinochem Holdings, which is wholly owned by China's State-owned
Assets Supervision and Administration Commission of the State Council, is determined
on a top-down basis from the Chinese sovereign (A+/Stable) under our Government-
Related Entities Rating Criteria.
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The Stable Outlook reflects our expectation that linkages between Sinochem Holdings,
ChemChina and Syngenta Group will remain strong. (& 25 %)

B 2022 453 1 2 H: BSTPRO AR A E S ER R AR AR O
ERHEED  “A B KA T RAT NGB TR DA “ A" BB STARAT T 4%, R RS

—

Eo

BRI (B 2R VEGRIRMEARAE) » SR B BTN PP AR G IR
IBRBIVFS . XM, 56 IR TR 4R P ) B 4 B 24 =) o [ A AL 42 B AT IR STAE 2 7]
ChE P Ed e bR EE o~ m h EA TEAAR AR (FEET, A/
FasE) e IEIA S B B SCRr I B IR AR IZ MBS 2 T i . Se1bib S B 1
T AT AR AR S5, DRI X P K B R i B ) T

Hh ] R U L 55 e R A B 7 B B R vy (ST Be M 51 &) e vtiih, ik
RN (BUFHMSRAMIFSAsAE) » R E B N REIE, A B EAUE
PP (A+/RSE D HFEAE A5 H o [ A AL ) A BB

S ILTEEEIAIR VP2 e SR AG e I iy, BB HI), R, RS 5EIE
I B P 2 A 4 i ) R BB

BEFACRREE T AT KRR ARG FLIEEN “A-7 ; RELRFAE

JR3C: 28 Feb 2022: Fitch Ratings has affirmed the Insurer Financial Strength (IFS)
Ratings on Sunshine Life Insurance Corporation Limited (SLI) and Sunshine Property
and Casualty Insurance Company Limited (SPCI) at 'A-" (Strong). The Outlooks remain
Negative. Simultaneously, the agency has affirmed SLI's Long-Term Issuer Default
Rating (IDR) at 'BBB+'/Negative. Fitch has also affirmed SLI's senior unsecured notes at
'‘BBB+.

Fitch considers SLI and SPCI as core subsidiaries of Sunshine Insurance Group Company
Limited (SIG) and the IFS Ratings on both are based on the credit profile of the group as
awhole. (EZE )

W% 2022 4 2 f 28 H: BOSIPHCHINIEAB R GAIAT (R A
%) RIBCI T GREAR AT (G FIREA TN 557 (F) T4k
Jg AT CHB)  FEHERF SR . ORI B BB A I KR T A 202
Yy “BBBH/BUH, EOCIRINEIEVFI) “BBB+ .
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HOSEMLIE Ot A B I R B AR S TR B B A 7). PG IRIG S
Bty AT, M-SR 5 M3 LR LA HH 5 24 711 1FS V28

PR HRMIRER Baa3 P4 RERE

JR3C: March 04, 2022 -- Moody's Investors Service has affirmed Zhuzhou City
Construction Development Group Co., Ltd. (ZCCD)'s Baa3 issuer rating. The outlook on
the rating remains stable. The rating affirmation reflects the company's stable credit
profile, supported by its improving debt management and reduction in external
guarantees. (58 E M)

B 2022 F 3 H 4 H——RIMERBIHE 55 A B APR IR T 2 BOR e S BT
R (zccD) #) Baa3 KAT NS . PPHURBRIFIRE . VPRI |2
FSE WS FPIRDL, X459 2 L 2508 5055 8 B> SR AR

B P REIRBENRIE; Hik Bl PRE

JR3C: March 03, 2022 -- Moody's Investors Service has revised the rating outlook of
Jinke Property Group Co., Ltd. to negative from stable. At the same time, Moody's has
affirmed Jinke's B1 corporate family rating (CFR).

The negative outlook reflects our expectation that Jinke's sales and credit metrics will
weaken over the next 6-12 months amid difficult operating and funding conditions, the
affirmation of the rating reflects our expectation that the company will maintain adequate
liquidity and access to various onshore funding channels. (& ¥ )

Wi 2022 4 3 H 3 H—— Rl veH IR A 7 O e RHb = A IR A 7 i
VPR RS E O ST . R, RN T SRR BL 4k KR4
(CFR) .

BT R S T AT SR AR 6-12 AN H A8 F{E F FR bR 2SR (0 2

EAIRL G 2T TS XSRS E S 1 3RAT TR 28 TR DR 78 A2 B BT 12 AT 2% A
T 7 fil BT DR TE A T
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[FEFZE]
[HEZF]

R E S
(57307

EETRARRKRZE “B-7 ; REMAME

JR3C: 28 Feb 2022: Fitch Ratings has downgraded China-based homebuilder Hong
Kong JunFa Property Company Limited's (Junfa) Long-Term Foreign-Currency Issuer
Default Rating (IDR) to 'B-' from 'B+'. The Outlook is Negative. Fitch has also
downgraded Junfa's senior unsecured rating and the rating on Power Best Global
Investments Limited's outstanding bonds to 'B-' from 'B+' with a Recovery Rating of
'RR4'.

The downgrade is due to weakened liquidity and funding access. The Negative Outlook
reflects uncertainty in refinancing capital market debt due in October and December 2022.
(EEEFD

B 2022 £ 2 /] 28 H: EEWHCOKHT R HEAEFBRIMHRAT (RED
KIS TR AT N E “B+” NHZE “B-", M. FEFRNKERAN
R TCHAR PEL S H /A 7] Power Best Global Investments Limited ARAZAT 577 [F11F
KH “B+” THAZE “B, [FHICRIFHN “RRA” .

VRS TVAL F T 1% A ) A e RO B AR5 . 1 TR R 7 AR 4 T
2022 4 10 11 12 1 EUH B A T 505 55 10T 66 PR A 47 4 R s
BAEF TR R T RIS “A” MBLETE

JE3C: 01 Mar 2022: Fitch Ratings has assigned Bank of China Limited's (BOC,
A/Stable/bbb) long-term senior unsecured notes issued by its Sydney branch under the
USDA40 billion medium-term note (MTN) programme a final rating of 'A’.

The USD400 million 2% notes due 2025 will be issued as Sustainability Bonds with the
net proceeds used to finance and/or refinance sustainability projects as defined in BOC's
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Sustainability Series Bonds Management Statement. The notes will be traded on the
Hong Kong stock exchange. (E2E )

B 2022 63 1 1 He BOSPHOETHEERTRGERAT P, ARE
/bbb 1A JB AT RATHI KB A % A IR AP o —— %S (A 1
147 400 {2 F TSR CHED) TR AT

% 4 10370 2%52 18 2025 FRIMIFITRR DL Al RREE R JE G R URAT,  RAT
PR T AT IR . (AT Rpa R R E BZ A 01D P e SO R 62 % It
FEAT Rl B A/ B L S . AR A I RS B BTl .

BERTEHRARTETMTRITERER “A+” HRAIPE

JR: 01 Mar 2022: Fitch Ratings has assigned a final rating of 'A+ to China
Development Bank Financial Leasing Co., Ltd.'s (CDB Leasing, A+/Stable) USD700
million 2.750% notes due 2025 and USD250 million 3.125% notes due 2027. The notes
are issued by CDBL Funding 2 under CDB Leasing's USD10 billion medium-term note
programme.

The notes are guaranteed by CDB Leasing (International) Company Limited (CDB
Leasing International) with a keepwell and asset-purchase deed undertaking provided by
CDB Leasing.

CDBL Funding 2 is an offshore SPV established by CDB Leasing International, the core
operating platform directly wholly owned by CDB Leasing for its overseas non-aircraft
leasing business domiciled in Hong Kong. The ultimate parent of both CDB Leasing
International and CDB Leasing is China Development Bank (CDB, A+/Stable). The
notes are listed on the Hong Kong Stock Exchange and the proceeds will be used for
working capital and general corporate purposes. ( E £ E )

BE: 2022 4 3 A 1 H: EZWWHOR FEESHMMTRMOERAR (ERM
5, A+/FaE) PR RAT, EHEZE 2.750%. 2025 FERMAM) 7 123502 KL EE R
3.125%. 2027 FRIEAM 2.5 LETCER A I BRAVEH . %% G CDBL
Funding 2 7£ E £ 5 100 /23E e AR (P THRITR KAT.

% VFZE #5 B CDB Leasing (International) Company Limited ( CDB Leasing
International) $EAEFHLR, FF H1 B ARA 55 F2 ALt 4 W i3 S B8 72 ) SE AR T T M
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CDBL Funding 2 s& CDB Leasing International 137 [ 4 M5k H /A ]; CDB
Leasing International fif T-#&#s, &HERME EZELTHE . ML EERMATE
AME AL B 55 4% 088 -6 - CDB Leasing International A1 [E 4R A 55 1) & HF
NEPNEZRHRKBRAT (EHAT, A+/FE) « VPERRAEFEBS A i, HEE4E

R TEEReM o k.
EERTFHRERBAT 1.5 0B TEHE"A-"FE

JR3C: 06 Mar 2022: Fitch Ratings has assigned Hysan Development Company Limited's
(A-/Stable) HKD150 million guaranteed notes an 'A-' rating. The notes were issued by
subsidiary, Hysan (MTN) Limited, and the proceeds will be used for general corporate
purposes.

The notes are rated at the same level as Hysan's senior unsecured rating, as they
constitute its direct and senior unsecured obligations. The notes are part of the Hysan
(MTN) Limited's USD4 billion medium-term note programme and are unconditionally
and irrevocably guaranteed by Hysan.

Hysan's rating is based on the stable performance of its Hong Kong investment property
(IP) portfolio, which enjoys high occupancy rates and resilience, despite the negative
impact of the Covid-19 pandemic. Hysan's financial profile has weakened with rising
leverage and reduced coverage due to recent acquisitions, but its prudent financial
management, improved portfolio diversification and enlarged IP scale support its current

rating. (BEEEXN)

BE: 20224F 03 H 06 H: HEETFEBRTHEREFRAF (A-/FE) 1.5 10#
TR A" . AREFRE T AFSE (MTIN) FRAE KT, Sk
FF— Al i .

XL P S A T S PR DRSO R, DOS eI T BT = 2%
TARPRGT 55 . KEEIEAE R AT (MTN) HIRA R 40 42370 15290 v Rl i — 8
gy, AT RIS HAS TR aE AR

A HAVP AL T HABREY (P) R AGHRRERI, REXE Covid-
19 RIFATHISUE AT, (EiZB A G327 m A ER MR, T R iy,
T PRIV S5 IR DL BRIAT A 256 b AN 7 i i Bl Ao/ T s, (ELEL o I I 35 2L o
R A Z AN KRB FIR T BORAE SRR 1 B AT
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JR3C: March 01, 2022 -- Moody's Investors Service has withdrawn the Baa2 issuer rating
of Mapletree Logistics Trust (MLT). At the same time, Moody's has withdrawn the
(P)Baa2 backed senior unsecured ratings on the medium-term note programs of
MapletreeLog Treasury Company Pte. Ltd. and MapletreeLog Treasury Company
(HKSAR) Ltd. At the time of the withdrawal, the rating outlook is stable. Moody's has

decided to withdraw the ratings for its own business reasons. (2 g ¥ )

B 2022 £ 3 A 1 H——RBl#iE oA F SR -ERRET (M) 1
Baa2 KAT NV, SULFEIN, Bl 7 MM EARA R MERG T AR (F
BRATEXD) ARAR TR (P)Baa2 SCRF LR ITFS . 1B H
I, PREUREONERE . Bl T H Bholk 55 SR R g S 4L

[H*x]

[ EZF]

F PR EE
[M73%3)%]

BERE—NFH IFS VPR LIE “AA-" ; RERE
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JR3: 06 Mar 2022: Fitch Ratings has upgraded Japan-based The Dai-ichi Life
Insurance Company, Limited's Insurer Financial Strength (IFS) Rating to 'AA-" (Very
Strong), from 'A+' (Strong), and its Long-Term Issuer Default Rating (IDR) to 'A+', from
'‘A'. The Outlook is Stable. The agency has also upgraded the company's US dollar-
denominated subordinated notes to 'A’, from ‘A-".

The upgrade reflects Dai-ichi Life's strengthened capitalisation and commitment to
substantially reduce its interest-rate risk and equity-investment exposure for the next
three years. We expect it will further improve its capital adequacy. The upgrade also
takes into account the company's stable profitability, despite the Covid-19 pandemic-
related social-distancing measures, which will continue to support its accumulating
capitalisation. (FEE%E ¥)

BB 2022 £ 3 A 6 H: BEEWPHOHHAE — NFHREARA R R A A
W25SEH) (IFS) PRGN “A+” (5D ERZE “AA-7 (AEFR) , IR AT
NBEZIVEZ (DR) M “A” FIAZE “A+” o BIRFAE. UG A 7 LL2E T
WK ZEZIE “A-7 EIHZE “A” .

BEIR TS 1 58— NFF ISR BEAAL I AT AR AR R = K AR 4 XU A
A BT o FATHUH et P R AT AR IR I E 82 T
al ARE R AFIRE )], RAERINT S Covid-19 S A I AT IR S i i, 1 4k 48
SCHRPHANBTAR 8 1 5%

BEHRETFN A3; RERE

JR3C: March 04, 2022 -- Moody's Japan K.K. has upgraded Sony Group Corporation's
(Sony) long-term issuer and senior unsecured ratings to A3 from Baal. Moody's has also
affirmed the Prime-2 backed Commercial Paper ratings of Sony's subsidiaries, Sony
Capital Corporation and Sony Global Treasury Services Plc. The outlook is changed to
stable from positive. The upgrade reflects Sony's success in transforming its portfolio
with businesses that have established recurring, predictable earnings. (£ g )

BPE: 2022 £ 3 A 4 H—BEHAARAF DK RBELAF (Sony) KKK
T AR R TAAAR R M Baal FiHE A3. BHlEHIIN TRETAH. REHA
ANFRIR B AR % IR AT Prime-2 SR 4P, Bl IFE N
FasE . WRTFR B T 2 JE Bl ks ok 55 4H & 6 A8 BAE 4w ML T TN 0AL 25 1)
V&2

AT R A IR ST K B R IR R PR “A7
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JR3C: March 4, 2022--S&P Global Ratings today said it has assigned its 'A-' long-term
issue credit rating to Honda Motor Co. Ltd.'s (A-/Stable/A-2) U.S. dollar-denominated
unsecured bonds.

The Japan-based automaker intends to use the proceeds from the bond issuance to address
environmental issues. It plans to finance research and development (R&D) in
electrification of automobiles and motorcycles and the use of renewable energy in its
manufacturing. We see increased importance of sustainability and social considerations in

the automobile industry. (A3 & ¥)

B 2022 & 3 A 4 H——ArEE/REFRIERS RER, O A7 KK
TEMAWEEE TARIREARA A (A/FE/A-2) LTt fr eI R 657

XA T H A B IE 3T 5 055 R AT Bl s H i R B .
TR B B A A EE LD o A A S AE A A b s P 2R REIR AT R (R&D) o
FATVE BIVRAEAT ML () AT S PR AT 2 25 ORI B 22
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