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JR3C: 18 Mar 2022: Fitch Ratings has affirmed the long-term Issuer Default Ratings
(IDRs) for United Airlines Holdings, Inc. and its primary operating subsidiary, United
Airlines, Inc., at 'B+'. The Rating Outlook is revised to Negative from Stable.

The Outlook revision is driven by higher jet fuel prices and increased downside risks
presented by inflationary pressures and related economic impacts. These impacts along
with United's heavy planned capital spending over the next several years, and remaining
uncertainties around traffic recovery related to COVID have increased the risks to
United's credit profile. United's total debt balance is up 126% since the beginning of the
pandemic, and Fitch expects deleveraging to be limited in the near term by fuel prices
and heavy capital spending.

United's sizeable liquidity balance provides downside protection. At YE 2021, the
company maintained roughly $20 billion in total liquidity. Fitch also anticipates that
United's fleet renewal efforts will drive lower unit costs and improve the company's

competitiveness over the intermediate term. ( BHETK )

k. 2022 &£ 3 H 18 H: FEEIFLHAAIN United Airlines Holdings, Inc. M 3
IZE T/~ United Airlines, Inc. FIKIIARAT NZPFY (IDR) 9 “B+” . PFHRE
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BEF L ERETLHRITFHZE Baa2

JE3Z: March 15, 2022 -- Moody's Investors Service ("Moody's") today upgraded all
ratings of Hasbro, Inc. ("Hasbro™), including the senior unsecured rating, which was
upgraded to Baa2 from Baa3, and the commercial paper rating, which was upgraded to
Prime-2 from Prime-3. The outlook was changed to stable from positive.

Hasbro's Baa2 rating reflects the company's solid market position through its strong
brands, its broad and growing geographic diversification, improved credit metrics,
historically conservative capital structure, increased control over content-related
merchandise as a result of its early-2020 acquisition of entertainment One (e-One), and
progress in adapting its portfolio to children's changing play patterns. Ratings also reflect
its excellent liquidity supported by robust levels of free cash flow, unused revolver
capacity, and maintenance of large cash balances. Ratings also consider the toy industry's
seasonality and inherent volatility due to fashion risk, a shifting retail environment,
changing technologies and play patterns, high investment behind production of certain
entertainment content, and possible earnings volatility if productions fall short of
expectations.

The stable outlook reflects Moody's expectation that the integration and leveraging of e-
One is largely completed, and that Hasbro will continue to maintain a balanced financial

strategy, including a conservative capital structure. (2 'E )

BE: 2022 4F 3 H 15 H—BlHEERSAA (“Bl” ) SR EH T
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2%, LLIM Prime-3 F+Zk | Prime-2 BRIV EEHE . fREE | IE I NARE .

ZZEN Baa2 PPYURME Tz A FRSE KT, SRR KK, T2
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JR3C: March 15, 2022 -- Moody's Investors Service ("Moody's") upgraded Uber
Technologies, Inc.'s (Uber) Corporate Family Rating (CFR) to B1, from B2, its senior
secured term loan ratings to Ba3, from B1, and its senior unsecured debt ratings to B2,
from B3. The ratings outlook is stable. Uber's Speculative Grade Rating of SGL-1, which
reflects its very good liquidity, is unchanged.

Uber's adjusted EBITDA (as reported by the company) turned positive in the second half
of 2021 driven by substantial cost reductions undertaken by the company after the
COVID-19 pandemic started, divestitures of many loss-making businesses, and
improving operating efficiencies. By the fourth quarter of 2021 adjusted EBITDA in both
Mobility and Delivery segments had turned positive, despite ridesharing volumes in the
Mobility segment being significantly weaker than pre-pandemic levels and increased
spending to attract drivers amid constrained supply. The stable ratings outlook reflects
Moody's expectation that Uber's free cash flow will increase from approximately $300
million in 2022, to more than $1.8 billion in 2023 (>16% of Moody's lease-adjusted total
debt). The company has very good liquidity and its meaningful prospective free cash flow
alleviate the risk of further borrowings that have historically funded its substantial losses
and growth initiatives. (3 E K )

BHE: 2022 4F 3 H 15 H—RBEHEHFRS AR (“Bl” ) HIRSREA
7 (Uber) MIMEFREEIES (CFR) M B2 LIMZE B1l, K H m I & ekt
ZM B1 EiIAAE Ba3, IKH SIS IFRM B3 EiE B2, TFHREEN
g, PR SGL-1 BIBMLEER VR (BRI a2k,

R G EBITDA (EAFMRE) 78 2021 F FPEHNIEH, XBEHET
AHEAE COVID-19 J& 1546 Jo RME AR A . RISV 2 7 Pk 55 DA 32 18 78 3%
F, #2021 FHEVUEE, BTG EBITDA D NIES, RE®
FIRET TP EE A BAR TS KT, B AEHE RS2 IR OL 390 7 5] =L
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J&E3Z: March 16, 2022 -- Moody's Investors Service ("Moody's") has today changed
Mondi Plc's (Mondi, company) outlook to negative from stable and has affirmed its Baal
ratings. Mondi is a UK-listed integrated packaging and paper company.

The negative outlook reflects the uncertainty as the company assesses options for its
operations in Russia, which represent around 20% of EBITDA and were previously a
core part of its operations. Excluding the Russia operations, Mondi's financial metrics and
its cash flow generation will weaken at a time the company seeks to invest meaningfully
into growth and macro uncertainties are rising. However, Mondi also entered 2022 in a
position of financial strength. While headroom within the rating category will reduce and
free cash flow could turn negative, we currently expect financial metrics to largely
remain at adequate levels for the rating. (5 K )

Bi¥: 2022 £ 3 A 16 H—BHEHEERSAA (“BHo” ) SREK
Mondi Plc (Mondi, A#) HIEEMNFEE B NAE, JFAEL Baal 2.
Mondi s&—FEHE FHiHIZEE T EEFELNAF .

AT Fe B8 SR 1 1% | PEAS FAEAR E Bl 55 IR BRI AN e Ve, IR S
EBITDA [ 20%, VARIZH M SSHZ0E5r . BRI RE k%5, #E1% w5 3R 1
KT & T WAt b2 by, St I 55 FeAn S H 7= AR I S i
P55 . SR, Mondi tHPLHEERIIMA S5 S2 HEN T 2022 4F . BARVFHENN T
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JE3Z: 15 Mar 2022: Fitch Ratings has downgraded China-based property developer
Sunac China Holdings Limited's Issuer Default Rating (IDR) to 'B-', from 'BB-', and the
senior unsecured rating and outstanding senior unsecured notes to 'B-', from 'BB-', and
assigned a Recovery Rating of 'RR4'. All ratings have been placed on Rating Watch
Negative (RWN).

The downgrade reflects increasing uncertainty over the refinancing of Sunac's onshore
and offshore capital-market debt maturing over the next few months amid decreasing
market confidence, as well as falling contracted sales. Sunac raised long-term funding via
share placements in January 2022, but capital markets have since become largely
inaccessible for the company. Sunac has disposed of its stakes in some projects and is
currently in discussions on additional project sales. Nevertheless, Sunac's margin of
safety is narrowing.

The Rating Watch Negative reflects the potential for further negative rating action if
Sunac fails to address the upcoming capital-market debt maturities and make significant
progress in asset disposals, and if there is further deterioration in liquidity and funding
access. (EEE M)

Bi%: 2022 £ 3 7 15 H: EEWPH K5 5 am el B IR A= BT A
B2 = PTCHI VPSR s P R IR PP e “BB-" TR “B-,
IR TH “RRA” BRI PP . IR A R CAHI N S g2 4% #.

ARV T EZAIET, TIHE ORI & RSETAN R T )k
KIS A NEE RSN A T 507 T Bt A e . RlEITE 2022 4F 1 A iAo
SEKINT S, HILEIZAFMEART IR TEE LA . B e 7780
H A, B ECERL R AN — e m H (AT . RS itk B4l
o 1E AR R A
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JR3Z: 14 Mar 2022: Fitch Ratings has affirmed China-based Red Star Macalline Group
Corporation Ltd.'s (RSM) Long-Term Foreign-Currency Issuer Default Rating (IDR),
senior unsecured rating and the rating on its USD300 million senior notes due 2022 at
'‘BB'. The Outlook is Negative. Fitch has also removed all the ratings from Under Criteria
Observation (UCO), on which they were placed on 1 December 2021 following the
publication of Fitch's new Parent and Subsidiary Linkage Rating Criteria.

ES
e

We assess the adjusted consolidated profile of RSM's 60% parent, Red Star Macalline
Holding Group Company (RSH), at 'bb-', compared with 'b+' previously, due to its
improved financial profile and lower development property (DP) contributions following
major disposals in 2021. Under the new criteria, RSM follows the 'stronger subsidiary'
path and is rated one notch above RSH's consolidated profile; the old criteria constrained
its rating at two notches above RSH's consolidated profile. We assess RSM's Standalone
Credit Profile (SCP) at 'bb', which is supported by its large asset scale, but constrained by
limited capital access.

The Negative Outlook reflects our expectation that an improvement in RSM's and RSH's
credit metrics, including RSH's holding company interest coverage and liquidity, may be
slow. (%5 /)

B 2022 43 14 H: EEWHOMINLESRIEF EEBRG A RAR (4
BRIV BRI AAT NIELTEG. s TR PP g L 2022 2 3 1258
TCR B EEIEIIVE Oy “BB”, JEEEGUIM . AR HOARAT TR (BT A F PR
KERVERSHED 5 F 2021 5 12 A 1 HRLESRIVERTA RSNG4
B, H AT O BRI VPR PP OISR AL

BRI BRI AR A BRI RERA IR A (LERIEE,
LRI FIR 60%) 4B IR RS FARDLAPPAE 45 R “b+” EIR &
“bb-", JRPRLLEFIIAEMRAE 2021 FRHATEREE S, WHREA P H
B I Rl 55 B DT R BE P AR R AR BT AR CBE T 2 R PREORIBME AR HED 38
8 “TamER” B, HETAERIRIEBOIFREIE RO LR — A 745
ZLRSCHUVRMVESL 5 1 IH RRObR HERE 2122 SE L e I VP2 R 1l bL 21 2 Se L e 4% BB ot
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JR3C: 16 Mar 2022: Fitch Ratings has downgraded China-based homebuilder Redco
Properties Group Ltd's Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'C’
from 'CCC-'". The senior unsecured ratings have also been downgraded to 'C' from 'CCC-',
and the Recovery Rating remains at 'RR4".

The downgrade follows Redco's announcement that it has offered to purchase USD197
million of bonds outstanding due in April 2022, USD305 million bonds outstanding due
in August 2022 and USD150 million of bonds outstanding due in May 2023 in exchange
for bonds due in 2023.

Fitch considers the effective extension of the bond maturities by 9-12 months as a
distressed debt exchange (DDE) under its criteria, although there is an incentive fee
offered and no reduction in principal and interest. The IDR will be downgraded to 'RD’
(Restricted Default) if the proposed offer to purchase the bonds is successfully completed.
Fitch will then reassess Redco's credit profile to determine an IDR consistent with the
company's capital structure and risk profile. The IDR will most likely be within a very

low speculative-grade range. (E & & )

BB 2022 £ 3 [ 16 H: BUEIPCHS T 55 4 70 - SR AT PR 2 =] B Ak
MRAT NV Sm BRI VEH H “ccc-” TiHZE “Cc” , BIWCRIFHRYERA(E
“RR4” o

NERANERR, HEi 2022 £ 4 ARIMREILR 1.97 123€I0fiFF. 2022
F 8 H RNBARLELILH 3.05 /2 T0H 2 M 2023 4E 5 H B RILE 1.5 (LFETHHEK
EELAR, DLUE R 2023 FE3AM G TR . A5 K0 BZ N T ZA T KPR .

SR I L5 45 T 30l 9% LR FRARAS e AR, (H AR LA o fot
SR 9 & 12 MAMNA RIS . 51 I e AR MW 2Ly, U
RN HEAAT NHAWHE “RD” (FRFIVEELZ)) o HERE R FH 0P Al /0
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JR3C: 15 Mar 2022: Fitch Ratings has downgraded China-based homebuilder Jiayuan
International Group Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR)
to 'B', from 'B+'. The Outlook is Negative. Fitch has also downgraded Jiayuan's senior
unsecured rating to 'B’, from 'B+', with a Recovery Rating of 'RR4".

The downgrade reflects Jiayuan's weaker business profile following continued
deterioration in sales and an uncertain recovery. The Negative Outlook is based on
decreasing financial flexibility amid high capital-market volatility. We see heightened
refinancing risk for Jiayuan's offshore notes, especially those maturing in October 2022
and in the following year, if there is no improvement in capital market access. ( & & E

)

B 2022 43 1 15 Ho SORVREAS 0 I e R BRRB A IRA T CFEID
KIS RAT B LW “Be” TIHE “B", JREMAT. O FIN IR0
BFAIERE “Be” THE “B, FUCHIFLY “RRA” .

VPR TR T, MEH SRS N AR E TR EIAF e, ALK
LS. PR T R AT R 2B 5 T AR 55 R PG BEA N,
XA BRI oo, IR ST A SR 0 R B XS T, e 2 R T
2022 4F 10 A LK 2023 SE R 225

B R ELPH AL RER T RE “B” 3 REMIE

JR3C: 14 Mar 2022: Fitch Ratings has downgraded the Long-Term Foreign-Currency
Issuer Default Ratings (IDRs) of China-based homebuilder Hong Yang Group Company
Limited and its subsidiary, Redsun Properties Group Limited, to 'B', from 'B+. The
Outlook is Negative.

The downgrade reflects decreasing financial flexibility amid high capital-market
volatility. We believe Redsun has sufficient liquidity to address its US-dollar bonds due
April 2022, but the group's capital-market access remains limited and we see heightened
refinancing risk for Redsun's offshore notes, especially those maturing in 2H22 and in the

following year. (& =E #)

Anrong Credit Rating Co.,Ltd. 8
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 18 2)

Bk 2022 4F 3 A 14 H: BEEPHLOKSLHERFIR AR (BARHERD) RKEFA
F AP R B R A F (BAREMFE) KIS AT NELTERE “B+” i
£ “p’, RBHEMAM.

HWRPPR TR T, ERATRIEEGNE =T, SLAFERA AR 1)
W55 RIGTEAT N BEHA N, SABHHLF= sl 2 DL 2022 4 4 A FIH#A
3£ Iefss, (H5LPHAER R B ARTH ARl 5t JeiE gk a2 fR,  H 54 FH ™ i 55 40 5248 1
AT RS B, R 2022 4R 24E % 2023 SRR I S 4

[(FEFE]
[EZE]

ERS: MEABSEBRBEATIGNELAE JURHES AL BT RES
RV H

3 7 16 HERIEL, RN H 7S RSO, IR 2Rt — B HESh = KT AT
B s N S AR AT I 55 LG R, IRFYE R T I B E R . AREE
s 5 507 MENUITAE, S BUS PR S U S SRR . JURIHES) 4
A BEAh BT E T, SCRPAS SRR S AR RO AL BB A BT, fRFFEEAN ETTER
SEL 75 N E VA E )

(1373041

HEFZFTEVE 2022-1 1 Al F1 A2 REIR AMAsP ; BERE

JE3C: 18 Mar 2022: Fitch Ratings has assigned final ratings to Fuyuan 2022-1 Retail
Auto Mortgage Loan Securitization Trust's (Fuyuan 2022-1) asset-backed fixed-rate
notes. The notes are backed by a static pool of auto-loan receivables originated by Ford
Automotive Finance (China) Ltd. (FAFC). The ratings on class Al and class A2 (together,
the class A notes) address the timely payment of interest and ultimate repayment of
principal by the legal final maturity date.

The notes are issued by Shanghai International Trust Co., Ltd. in its capacity as trustee of
Fuyuan 2022-1. As of the cut-off date 1 January 2022, the total collateral pool consisted

Anrong Credit Rating Co.,Ltd. 9
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of 41,257 retail loan contracts with a total outstanding principal balance of CNY4.0
billion. (FEZEE M)

B 2022 4F 3 A 18 H: BEEPR O TEIE 2022-1 FERFHMTIES
WAGFE CEIR 2022-1) 7= LRI 8 P26 LU0 I S A PP 2 . I 46 B4 f AR RHR
ELmh (FED) AIRAF (FAFC) KM FESIRETTR MUK K F . AL il
A2 % (AR A BN VPP M AE T S & B0 H 2 B S S A ) EUR e 2%
AL

ZEYEE B EREIEERAR LEVR 2022-1 BN S0 K17. BE 2022
F 1 H 1 HEUEHY, SIS gih 41,257 EERRKEAANR, KMEAE
LERECN 40 /CTENR T,
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BERERRIT 16 2RTH 11 RIEHFERBEIFIEN “AAA” ; RERE

JE3C: 17 Mar 2022: Fitch Ratings has assigned Singapore-based DBS Bank Ltd.'s (AA-
/Stable/F1+) USD1.5 billion Series 11 mortgage covered bonds a rating of '"AAA'. The
Outlook is Stable. This issuance brings DBS's total outstanding covered bonds to the
equivalent of SGD7.7 billion. The fixed-rate bonds are due in March 2027 and benefit

from a 12-month extendable maturity. (=g ® )

BHE: 2022 4F 3 H 17 H: EEFFLCOR THMEERBITARAR (AA-/F2E
[F1+) 15 {Z.3ET0H 11 RVFRITHLRGiZE “AAA” PG, BT sfeoE . hikRAT
i B R AT R AR 5 S AR B 77 A28ioe. BERMEFHEET 2027 4 3
HEIW, e 12 4.
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HEMI\ Tokio Marine & Nichido HJ “AA-” IFS; JBHEREE

JR3C: 18 Mar 2022: Fitch Ratings has affirmed Japan-based Tokio Marine & Nichido
Fire Insurance Co., Ltd.'s (TMNF) Insurer Financial Strength (IFS) Rating at 'AA-' (Very
Strong). The Outlook is Stable. TMNF is a core company of Tokio Marine Holdings, Inc.
(TMHD), an insurance holding company.

The IFS Rating takes into consideration TMHD's 'Most Favourable' company profile,
‘Strong’ financial performance and 'Very Strong' capital adequacy. These factors mitigate
TMHD's domestic equity exposure and high concentration in sovereign investments in its
investment portfolio. TMHD has been able to adequately cope with the negative impact
from the Covid-19 pandemic so far, mainly because of its well-diversified business and

investment portfolios. (E g M)

BE: 2022 4F 3 H 18 H: HEVPYHMHIAH ARG L H 3K R A R A A
(TMNF) HIEREG A R 555270 (IFS) PRGN “AA-”  (AEH ) o JEEFEE . TMNF
TR B2y F] Tokio Marine Holdings, Inc. (TMHD) HIA%Z 0y A ] o

IFS PFFIE T TMHD [ “HeA A7 ARIMAL.  “583h”7 M55 RIMAm “JE
Wahgh” WA R R, REERWE T TMHD KIE P B BUX S A R 4L A
AR () T, 124 A1, TMHD BERE 784> ix] Covid-19 5154 Sk 1t
Mgz, FERFNHZ DS R HE .

Bl IAFEEERK A3 TEE; RERFRE

JE3C: March 17, 2022 -- Moody's Japan K.K. has affirmed Toyota Tsusho Corporation's
A3 issuer and senior unsecured ratings. The rating outlook remains stable.

Anrong Credit Rating Co.,Ltd. 11
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Toyota Tsusho's A3 rating reflects the company's solid franchise in the automotive
business, which generates relatively stable earnings and cash flow, and its strong
relationships with Toyota Motor Corporation (Toyota Motor, Al stable) and the Toyota
group companies, which promote longstanding sales relationships and result in a one-
notch uplift. The stable rating outlook reflects Moody's expectation that Toyota Tsusho's
funds from operations (FFO)/debt will moderate to the mid-teens in percentage terms
over the next 12-18 months. The outlook also incorporates the agency's expectation that
the company will increase its investments while maintaining a sufficient cushion in its
credit metrics. (g K)

B 2022 4F 3 1 17 H——Rill AL A S EEGER AT A3 KT AM
TN . VPR R R

FHEFE N A3 PFIUR MR 7z "I 55 0 AR [l L E AL 77 A T A
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NAEB KR, fedt TR ERRIF B DEHRMNIET . FE RIS RS
TR, KRR 12-18 N H, FHIEREKIEE T e (FFO)/ 655 il =
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