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JR3C: March 11, 2022 -- Moody's Investors Service (“Moody's”) has today assigned a
first-time Aal long-term issuer rating to L'Oreal S.A. (“L'Oreal” or “the company”).
Concurrently, Moody's has affirmed L'Oreal's Prime-1 (P-1) commercial paper ratings
and the P-1 backed commercial paper rating of its US subsidiary L'Oreal U.S.A. Inc. The
outlook for both entities remains stable.

The Aal rating reflects L'Oreal's solid business profile, sound profitability and very
strong credit metrics, as well as its prudent and conservative financial policy. The stable
outlook on L'Oreal's rating reflects the group's steady and predictable cash flow
generation, sustained by a strong and diversified portfolio of brands. The stable outlook
also reflects Moody's expectation that L'Oreal will maintain a solid balance sheet and will
fund acquisitions and shareholder distributions largely from internally generated cash and

without materially increasing leverage. (%5 % )
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J&3Z: March 09, 2022 -- Moody's Investors Service, ("Moody's") affirmed the long-term
debt, deposits and counterparty risk ratings and all short-term ratings of Citigroup Inc.
("Citigroup™), its principal bank subsidiary, Citibank, N.A. ("Citibank™) and its
guaranteed financing subsidiaries where applicable. All ratings outlooks remain stable.

The rating affirmations were driven by the affirmation of Citibank's baal baseline credit
assessment (BCA). The affirmation of the BCA reflects steady execution by Citigroup's
new leadership of a purposeful strategy to simplify Citigroup's operations and activities,
transform its risk controls and exploit its competitive advantages with a core group of
institutional and retail clients.

The stable outlook reflects Moody's expectation that while the transformation will take
several years to complete, and will increase costs and suppress profitability in 2022, 2023
and possibly beyond, Citigroup will maintain a solid capital position and strong liquidity
profile throughout. Furthermore, as the transformation progresses, Citigroup is emerging
as a safer and sounder institution with a lower asset risk profile. (% K )
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J&R 3 : U.S.-based The Kraft Heinz Co. has improved its operational execution,
forecasting and hedging processes, and divested businesses with higher commodity
Copyright © 2022,All Rights Reserved.
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volatility and private label competition. These actions should limit profit erosion in this
highly inflationary environment. In addition, the company has managed its balance sheet
conservatively, including using asset sale proceeds for debt reduction, with pro forma
S&P Global Ratings-adjusted leverage around 3.3x for fiscal 2021. We expect financial
policy will continue to target company-defined leverage below 4x.

As a result, we raised our issuer credit and senior unsecured debt ratings to 'BBB-' from
'‘BB+'. Additionally, we raised our short-term, commercial paper rating to 'A-3' from 'B'.
March 11, 2022—S&P Global Ratings today took the above rating actions. (#r¥ &

M)
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EZI R 3.3 f5. BATH 55 BURWG kS84 A 7] 8 HATF R H A e AL 4 5 0L
T

Rk, FATE RAT NS AR & RTINS R “BB+” A% “BBB-” &
A, AT AR ZEEEE M “B” FIE “A37 . 2022 £ 3 A 11 H——
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B R AFEERFHR THZE Ba3; REME

J&3Z: March 08, 2022 -- Moody's Investors Service ("Moody's") has today downgraded
the corporate family rating (CFR) and the ratings of all senior unsecured debt instruments
issued (or guaranteed) by Telecom Italia S.p.A. ("Telecom Italia", "the company" or "the
group") and its subsidiaries to Ba3/(P)Ba3 from Ba2/(P)Ba2. Concurrently, Moody's has

Anrong Credit Rating Co.,Ltd. 3
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downgraded to Ba3-PD from Ba2-PD the company's probability of default rating (PDR).
The outlook for the entities remains negative.

Moody's has downgraded Telecom Italia's ratings because of the deterioration in the
company's credit metrics following the decline in EBITDA which, combined with
ongoing high capex investment, the spectrum payment, as well as the impact from
restructuring costs will drive an increase in leverage, with Moody's-adjusted net debt to
EBITDA ratio increasing towards 5.5x in 2022, up from 4.3x in 2021, based on Moody's
preliminary calculations. Moody's expects net leverage to progressively return to 4.25x
by 2024, driven a recovery in EBITDA and improved cash flow generation. (72 &

")
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JFE3Z: 07 Mar 2022: Fitch Ratings has downgraded China-based homebuilder Logan
Group Company Limited's Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) to 'B+' from 'BB-".

Fitch has also downgraded the senior unsecured rating and the rating on Logan's
outstanding US dollar senior notes to 'B+' from 'BB-', and assigned a Recovery Rating
'RR4'. The rating on Logan's subordinated perpetual capital securities has also been

Anrong Credit Rating Co.,Ltd. 4
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downgraded to "B-' from 'B’, and assigned a Recovery Rating of 'RR6'". All ratings have
been placed on Rating Watch Negative (RWN).

The downgrade is driven by the large amount of Logan's capital-market debt that will
mature or turn puttable in the next nine months. Capital-market access is shut for most
developers, including Logan, and the company will have to rely on its cash balance to
repay the maturities. We believe Logan's cash balance has decreased since 1H21.
Negative news flows have affected market confidence in the company, which may affect
its funding access.

The RWN reflects the potential for further negative rating action if Logan's liquidity and
funding access deteriorate, if it fails to address the capital-market debt maturing in 2022,
or if the market's sentiments towards the company weaken. (#E £ E )

BiE: 2022 £ 3 A 7 H: EEWHOK PR BEROCRBIAERAR O 1K
WS AR T RAT NEAIFSH “BB-" FHE “B+” o

U A I BN R SR B e B AR IR 1 “BB- F
P “B+” , EIRRIFADY “RRA” . SN, BRI KUK SR AR 10
PRURE “B” FIAZE “B-7, FISCRIFZN “RR6” . HUEHEDL B IR MAIA AL
5 L 44 e

PRI R T IROEARR A H AR RER AT 26055 2 s B . H Al
KB s Tl AT AT R Y, ARG, PO ASAMKEE A &I
ARG % . ANy, 2021 4F TP DRI S L5 . S
TR T iRz A w45, T RERT HL R B IRIE

FUNTFR A A A R T, ARG R sh PR A L 58 B i, Wi RHER
REEAAT 2022 FERIWIBIAGTE, SHEWMRTIHIGHEEZ L AR, WA R At
— B PFRAT A

B BRI H R ZE “BBB+” ; BHERE

JE3Z: 08 Mar 2022: Fitch Ratings has upgraded Nanjing Jiangbei New Area Industrial
Investment Group's (Jiangbei Investment) Long-Term Foreign- and Local-Currency
Issuer Default Ratings (IDRs) to 'BBB+', from 'BBB'. The Outlook is Stable.

Fitch has also upgraded the USD300 million 2.6% senior unsecured notes due 5 May
2022 and USD250 million 2.3% notes due 10 August 2022 to 'BBB+', from 'BBB'. The
notes were issued by Jiangbei Investment's funding vehicle and subsidiary, Industrial

Anrong Credit Rating Co.,Ltd. 5
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Investment Overseas Limited (11OL). Jiangbei Investment has provided the notes with a
keepwell and liquidity support deed and deed of equity interest purchase undertaking.

The upgrade follows the publication of Fitch's updated Parent and Subsidiary Linkage
(PSL) Rating Criteria on 1 December 2021. Fitch has removed all the ratings from Under

Criteria Observation (UCO). (#E =& )

B 2022 £ 3 A 8 H: EEWH KR RLILE X Bt AR A= (L
B0 RIS T AA T AT NiEZ1vF4H “BBB” L% “BBB+” , EEELR

—

Eo

BRI LI P R B R 2.6%. 2022 £ 5 A 5 HENWIK 3 ZEwEm%T
A DL B E R 2.3%, 2022 4F 8 H 10 HEIMK 2.5 {ZFEIGERMVEHR H
“BBB” LifiZ “BBB+” . LIAERHICALF=HRME T T B AT A = H i /M R
AT GEERRANA T RAT. LA R O BRI IR A 4E i Uil . IR SR o
WL S AU SR v B

HOET 2021 4 12 A 1 HRAGIR CBFTA AR bR SRR ik
PRUEAE E . SO ELT AL BT S M bR W56 42 B b 1

BAER R XK LT IR PEE “cce”

JE3C: 11 Mar 2022: Fitch Ratings has downgraded China-based homebuilder Logan
Group Company Limited's Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) to 'CCC', from 'B+'. Fitch has also downgraded the senior unsecured
rating and the rating on Logan's outstanding US-dollar senior notes to ‘CCC', from 'B+',
maintaining a Recovery Rating 'RR4'. The rating on Logan's subordinated perpetual
capital securities has been downgraded to 'CC’, from 'B-', maintaining a Recovery Rating
of 'RR6'. All ratings removed from Rating Watch Negative.

The downgrade is driven by Logan's low margin of safety in its liquidity and increasing
refinancing risks. Negative news flow has continued to affect market confidence in the
company, and we believe it is reliant on alternative funding sources, such as asset
disposals, for debt repayment. Logan has significant capital-market debt that will mature
or turn puttable in the next nine months. (& £ E ¥ )

. 2022 43 A 11 H: BEPHRORTRESROCEBARAR et Bk
WS MATAR T RZAT NEAWHRE “B+” MRE “ccc”. BERKOCH mH T
TATPER MR ITC R B HIIER H “B+” TIHE “ccc” , mWCEFRAT N

Anrong Credit Rating Co.,Ltd. 6
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JR3C: 10 Mar 2022: Fitch Ratings has downgraded Times China Holdings Limited's
Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'B+' from 'BB-'. The
Outlook is Negative. Fitch has also downgraded the Chinese homebuilder's senior
unsecured rating to 'B+' from 'BB-'.

The downgrade reflects weakened financial flexibility due to slower cash collection in
2H21 and limited access to capital markets. The Negative Outlook reflects our
uncertainty about its ability to refinance its capital-market maturities due in 2023 as the
offshore bond market remains inaccessible to the company. Times China appears to have
sufficient cash at the onshore holdco level to repay most of its maturities for the

remainder of 2022. (FE 5 M)

B 2022 £ 3 /] 10 H: EEWHORHRACTHEIEBARA R (AT ED fIk
WIS RAT NIBL TR H - “BB-7 TiHE “B+”, B . HEE R R AL
H =R AR PP “BB-" TIRE “B+.

ARVP T R Bk it AR 2021 S B R10R SR LA K B AS T s
PERIEAT PR 3 BOHI 55 RAEVE R PP BN ettt T E PR
AR Mt ZE A, B ABEMIBZ A 0 I 2023 R AT 6 55 1
FRLBTRE /o A P AE BT A P2 B FR T A 78 2 Bl R AT L 2022 4
TR A I TR 21 303 ) K 0 75 o

BESRTEXIF R R AT RETCHSA I “BBB” KRS

JE3C: 07 Mar 2022: Fitch Ratings has assigned China-based Shaoxing Kegiao District
State-owned Assets Investment and Management Group Company Limited's (SKAIM,
BBB/Stable) proposed senior unsecured bonds a rating of 'BBB'. The bonds will be
issued by Kegiao (HK) International Investment Co., Limited, a subsidiary wholly and
directly owned by SKAIM. SKAIM will provide an unconditional and irrevocable

Anrong Credit Rating Co.,Ltd. 7
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guarantee on the proposed bonds, which will rank equally with all its other unsecured and
unsubordinated obligations. Proceeds will be used for project construction and

replenishing working capital. (A& )

BI#E: 2022 4F 3 H 7 H: BEEWPHOR TAMNTRHXEAG TR EEEE0A
PR E] CHMATHRE T, BBB/faE) AKAT ML fiizr “BBB" 1T, 1%fit
2N AT B B I A T A RN (GRS BRI EA R AR RAT
PURAT 1574 28 XS e B SR SR T 26 2R AN mTHUEH 1 4EL0R, a%ﬁh'ﬁén/\ﬂi‘a"fl
() BTG A TR A AR IR A5 25 4k T [ S5 2 2000« 5545 B8 4K T 10 E s i A b

BAEINPEAFREKE R RT NELEEAN “A” ; RERE

JR3C: 10 Mar 2022: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDR) on China Taiping Insurance Group Ltd. (TPG), China Taiping Insurance Group
(HK) Company Limited (TPG (HK)) and China Taiping Insurance Holdings Company
Limited (CTIH) at A"

The agency has also affirmed Taiping Life Insurance Company Limited's (TPL) Insurer
Financial Strength (IFS) Rating at 'A+' (Strong) and the IFS Rating on Taiping
Reinsurance Company Limited (TPRe) at ‘A’ ('Strong’). The Outlook on all the ratings is
Stable. (FEE5 K )

B 2022 £ 3 /] 10 H: EEWHCHINTERFREEBARITEAT CRF
EBD - PEATREEER (i) BIRAR CROTER (FiE) O SRRk
B R AT ORHEBO BRI AT NEAPFEY “A” .

BOE RN BN AR AR AT CRPAFR) MR EREARAR O
AR IR A RS QFS) PRGN “A+”  GRED T “A” (58
) o BRI E

BEMAEER RS HKIPE N “BBB-” ; RERE

JE3C: 10 Mar 2022: Fitch Ratings has affirmed Country Garden Services Holdings
Company Limited's (CGS) Long-Term Issuer Default Rating (IDR) at 'BBB-'. The
Outlook is Stable.

CGS's rating reflects the company's position as the largest property-management
company in China. This takes into account the company's steady increase in revenue-

Anrong Credit Rating Co.,Ltd. 8
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bearing gross floor area (GFA), strong financial profile and sustained free cash flow (FCF)
generation. The rating is constrained by the uncertainty over CGS's M&A strategy as well
as the stress in the Chinese residential property sector. (E2 & K )

B¥E: 2022 £ 3 A 10 H: EEVRFEAERRRSERARAT (CGS) KK
WRAT NIBLAITES: (IDR) N “BBB-” . JEHEFaE.

CGS MIPPE M 1% 2 mIAE N o B e K L8 B 4w (A . X5 RE 2 T
NEEARA R SRR (GFA) JrHIFIF I S i M SR BUANFFEL 1
MBI (FCF) AEpe X VFZR 52 2 r ] e MR I dlgmes PR AN A 52 12k DA S o [ 2 3
FAATME S TR 2T

B PR E KRBTSR TS A2 (E5

JE3C: March 08, 2022 -- Moody's Investors Service has assigned a senior unsecured
rating of A2 to the proposed USD bonds to be issued by Henan Railway Construction &
Investment Group Co., Ltd. (A2 stable). Henan Railway will use the proceeds to finance
and refinance its railroad construction project and replenish its working capital for
eligible green projects in accordance with the company's green finance framework.

Henan Railway's A2 rating reflects the Henan government's propensity to support the
company, given (1) the Henan government's 100% ownership of the company; (2) the
company's strategic role in investing and owning the province's railway projects; (3) its
track record of receiving subsidies and capital injections from the Henan government,
which totaled RMB20.6 billion in 2018-20; and (4) its strong access to funding. (3 E

")

B 2022 F 3 H 8 H——RMKFHRS AR CRFHEkE BB ERAIR
2w (A2 FaE) WUKATIIRTThZ: A2 BSOS . ] R ER AR 2 7]
O ERNESE, KSR SN T B A AR A RS, JENRTE I A
I H AP e i sh 5 4

TR ERER I A2 VRSB T IR R 8 BURF AT A RIS RREA), RN (1) TR
BT iZATNAE 100% BIFTER:  (2) ATESCE A 48 2 H b g
BEAEF: (3) 2018-20 4 MIRT R 28 BURF B A5 AN AIYE B3 (14 Siid sk it 206 127t
N M (4) HE K Rm ot RIE .

BT e B R RN s B\ B2/B3 PR

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



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (217 2)

JR3C: March 07, 2022 -- Moody's Investors Service has changed Jiangsu Zhongnan
Construction Grp Co., Ltd.'s (Jiangsu Zhongnan) and Haimen Zhongnan Investment
Development (International) Co., Ltd.'s (Haimen Zhongnan) rating outlooks to negative
from stable. At the same time, Moody's has affirmed Jiangsu Zhongnan's B2 corporate
family rating (CFR) and the B3 senior unsecured rating on the bonds issued by Haimen
Zhongnan and guaranteed by Jiangsu Zhongnan.

Moody's expects Jiangsu Zhongnan's operating and credit metrics to weaken over the
next 6-12 months due to difficult operating and funding conditions. (2 E )

B 2022 F 3 H 7 H——RMERBTE MRS A R I5 e 2 B B IR A A
Lo r) Aot kg (His FIRAF GEIHED KRR
SERNAM . AN, RN TILIF PR B2 AR IES (CFR) AMHTfE T
Fa AT I L5 o R ORI 557 1 B3 = LTI IR VP E

B fit, b T8EMEE & WME, LI5S E S HIsFRE AR K 6-
12 MHWEET
[FEEFE]

[HEZF]

Zhim: BIREAR BT TR LR 2, FEARFER S EREEIE

AEEE R PTTECARA NINER, LME % 1% T B RS B
RIBEN, RENERAMEL. BANTHAGERRITR, FEEMER. X
AT B AT ISR, (/R MRS R R B, TR A RA KT, Th
ST 5 % PR 0 L S T I 2 R IR, (LME) B2
T MOE R T A LR (IR AT AR 1 5% UGBl
B0

[(i3%3h%]

HTRAMEAR, BEE¥ Redco PPHTFHE “CCC-7
JFR3C: 07 Mar 2022: Fitch Ratings has downgraded China-based Redco Properties Group
Ltd's Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'CCC-' from 'B+'.

Anrong Credit Rating Co.,Ltd. 10
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Fitch has also downgraded Redco's senior unsecured rating to 'CCC-' from 'B+' and
maintained the Recovery Rating at 'RR4'.

The downgrade reflects the narrow margin of safety over Redco's ability to repay its
offshore bond maturities in April and August 2022 and the company's syndication loan
due in March 2022. Redco will need to repay the bonds with its own cash as capital-
market access remains limited. It is unclear how much cash will be available by April
2022 for bond repayment. There is continued uncertainty over Redco's cash collection
from projects due to weaker demand in the property market. ( & 25 [ )

B 2022 45 3 A 7 H: BEEVPHOHSIEA T E 1 ) m s = 4 B A TR A ]
(RSN T R AT N Z9EZ% (IDR) M “B+” TFiZE “ccc-” . BEZIRY Redco [
ERTHAT VLRI “B+” FIAZE “ccc-” , I RIRIPL4EHAE “RRA”

P2 ST Redco B2ifHh 2022 4 4 A 2022 4 8 HRIMNIE FEMGH1
REJICA R iZ A A] 2022 4F 3 H BB BRI 2 el ks . mTFRAT IS
AR E PR, Redeco K fFE A H M ELLMiF. Bl MAEREE 2022 4 4
A¥HE L2 PR ETHTFRZIERF. BT R T RIER, Redco MITH F I EL
(VI AT A7 2 AN
[Fmig ]

[HEZF]

F PR EE
QIR

AT B R = AP AR BTN Al (1P -
[AZx]
[RE3IE]

L REDE.
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(1373131

BilAiIN SMBC Nikko HIVEZE; BHfawE

JR3C: Tokyo, March 08, 2022 -- Moody's Japan K.K. has affirmed SMBC Nikko
Securities Inc.'s Al and P-1 issuer ratings. The rating outlook remains stable. The
following ratings were affirmed:

- Long-term issuer rating (Domestic): Al

- Short-term issuer rating (Domestic): P-1

- Backed senior unsecured MTN (Domestic): (P)Al
- Backed other short term (Domestic): (P)P-1.

The affirmation of SMBC Nikko's rating reflects the company's (1) adequate liquidity and
funding; (2) weak, but relatively stable profitability, with its main focus on domestic
businesses; (3) low risk appetite but high leverage; and (4) very high probability of
affiliate and government support. (i E K)

B ZRul, 2022 4 3 H 8 H—# il HA KK #fjik SMBC Nikko Securities Inc.
) AL A1 P-1 RAT AR . (PRI, #ih T BA R PESL:

- KIPRAT ANVER (END - AL

- FRAT NG (EAD « Pl

- B SRR R R TCHA TPEEE (EAD - (P)AL
- AR AR (EAND o (P)P-1.

X =R BT BN R E ) T A F] (1) e imsitEmst s (2)
BANRE IR, EAMNAEE, TEEFAEENWS: (3 KW REFLT X
s (4) KRR A BUR SCRFI T RETEAR 3 =
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