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SEC 2t AN A IG5 A REVE £ B8 3 B SR S 9,

JR3C: March 21, 2022 —The Securities and Exchange Commission today proposed rule
changes that would require registrants to include certain climate-related disclosures in
their registration statements and periodic reports, including information about climate-
related risks that are reasonably likely to have a material impact on their business, results
of operations, or financial condition, and certain climate-related financial statement
metrics in a note to their audited financial statements. The required information about
climate-related risks also would include disclosure of a registrant’s greenhouse gas
emissions, which have become a commonly used metric to assess a registrant’s exposure
to such risks.

The proposed rule changes would require a registrant to disclose information about (1)
the registrant’s governance of climate-related risks and relevant risk management
processes; (2) how any climate-related risks identified by the registrant have had or are
likely to have a material impact on its business and consolidated financial statements,
which may manifest over the short-, medium-, or long-term; (3) how any identified
climate-related risks have affected or are likely to affect the registrant’s strategy, business
model, and outlook; and (4) the impact of climate-related events (severe weather events
and other natural conditions) and transition activities on the line items of a registrant’s
consolidated financial statements, as well as on the financial estimates and assumptions

used in the financial statements. (SEC & ¥ )

B 2022 F 3 H 21 H —UERSRAXSREL 7 RINARE, ZREMA
FE M AN E SR P 605 S 5 R AR OGO e, A AT R AT e ol 557
Az B ORF MR B g AE 5 AU A5 I, 2 5 TH I I 5530 3R PR v 1932 78 B 551K 0 B
PR E SR IR B S5 R AR o AT I AGAH I U B BT 5 5 S 3 B 8 30 e A
N = SRR, X OO VRS TE M TR S XS (5 385

TSI R AR S BESRIE AP E LG R (1) VWA AR SRR i i
B OGRS 8 BRUAURE s (2) TR AR H R A AT D% AU dp ) ef Holl 55 A 5
I 55 e 7 AL BT E 7 AR EORSE IR, I UE RS ] BEAE AR . A R R L
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BB IRR ARV GRERAT RN “BB+”

JR3C: 24 Mar 2022: Fitch Ratings has assigned a 'BB+' rating to Paramount Global's
(Paramount) issuance of 40-year junior subordinated debentures. The rating reflects
Fitch's standard notching for a hybrid instrument with its risk characteristics. Proceeds
from the offering are expected to be used for general corporate purposes including debt

repayment. The Rating Outlook is Stable. ( % %% ] )

BE: 2022 % 3 A 24 H: EEPPHKIRFLZE 2BR (Paramount) K ATHI 40
FEMWI B IR P A5 T “BB+” W %P 1 B2 B KA AE AR A L
B HEPES . IRORAT BTk U T — e A R IS, BEEERi%S. R

BEWNRELERRREPHEAN A7 ; RERE

J&3Z: 23 Mar 2022: Fitch Ratings has affirmed the Insurer Financial Strength (IFS) rating
of Mutual of America Life Insurance Company (Mutual of America) at 'A’. The Rating
Outlook is Stable.

Mutual of America's ratings continue to reflect the company's leading market position
within the niche non-profit small case retirement plan market, its differentiated approach
to distribution emphasizing underserved and underpenetrated portions of the market, and
its balance sheet strength. Balanced against these strengths are Mutual of America's
narrow product emphasis on retirement plan offerings, a recent history of pressured
financial performance and limited financial flexibility. (2= 2 )

¥ 2022 £ 3 H 23 H: HEZEELWIA Mutual of America Life Insurance
Company (Mutual of America) PRI AFIESSET) (IFS) VFCN “A” o PR EE
HNFTE

Mutual of America IR 4k 4E i W% 2 &) 48 B & AN R AR R T T 3 7Y
Siseim AL, H2ZE AR 8 T AR T I AR S AN R ANBIEAS R R, AL
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PR SET. BIXEEILH AT AZ, Mutual of America 7 i R 7E T fit
BRI, TR SRR, W% RIETER R .

B T HOR TR AT IR SE Aal PP

JR3C: 22 Mar 2022: Moody's Investors Service ("Moody's") has today assigned a Aal
rating to the proposed senior unsecured notes offered by L'Oreal S.A. ("L'Oreal”),
including different tranches with maturities between 2 and 4.25 years for a total amount
of €3 billion. The rating outlook is stable.

Proceeds from the new notes issuance will be used for general corporate purposes,
including the refinancing of the short-term debt raised for the share buyback from Nestlé
S.A. in December 2021.

L'Oreal's Aal rating reflects the group's strong business profile and solid profitability,
supported by its leadership in the global cosmetics industry and large portfolio of well-
known brands. The company has a long track record of strong execution, supported by
positive industry fundamentals, and its capacity to grow organically faster than the global
beauty and personal care market because of its exposure to high-growth product
categories, above-peer-average advertising and promotion (A&P) expenditure, and
innovation capabilities. The group's strong and sustained cash flow drives extremely
strong credit metrics. Moody's expects that absent any transformational deal or a material
change in its shareholder remuneration policy, L'Oreal's credit metrics will remain strong

over the next 24 months. (3 & ¥ )

B 2022 £ 3 H 22 H—RBUHlHHEERS AT ( “RBil” ) HRETFRCE
Meaml CUOWCRIE” ) URAT A ACIRIT RS Aal PP, HPRIMIHAE 2 &=
4.25 S£ASE, BEB 30 /LT, PPHRENTRE.

R AT ISR T Rar ik, Sl ERAFT 2021 4 12 AW
g e 552 1 2 5 ) JEL B3 157 55 PR 2

WORMERT Aal PG 1z Bl R Bk SoRICMAS AR I B A RE ), X192
THAERERACH A AT AL QT AL AR R N A2 AL & o A EERRR AT AL A
SRR, RILOR — BEARFFE B SIAIAT 77, JF Hoh i m A 7 i 2R
Al T EATHIT S AHETT (A&P) STHAIBHETRE 1. 1% 4R ] 9 30 M 5 S B i
HESh TSRS A5 I AEhR . BT, B AR A 5 BB B M BSR4
HARAHITEOR, WORMERIE IR REAR K 24 D HRFFES.
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Bl ERIERER TRE B2; RERTE

J&3Z: March 22, 2022 -- Moody's Investors Service, ("Moody's") has today downgraded
to B2 from B1 the Corporate Family Rating (CFR) and to B2-PD from B1-PD the
Probability of Default Rating (PDR) of Oriflame Holding Limited ("Oriflame™), a Swiss-
based producer and distributor of beauty and wellness products. Concurrently, Moody's
has downgraded to B2 from B1 the rating of the senior secured notes due 2026 and issued
by Oriflame Investment Holding Plc, a fully owned subsidiary of Oriflame Holding
Limited. The outlook for both entities remains stable.

The downgrade of Oriflame's rating to B2 from B1 reflects the company's reliance on its
operations in Russia and in the broader CIS region, where it generated approximately
28% of its 2021 revenue (of which 16% in Russia and 2% in each of Ukraine and Belarus)
and 44% of its operating profit. The company's operations in both Russia and Ukraine
have been suspended, while the business in the rest of the region is still working.

While the extent and duration of the disruption from the current crisis is uncertain,
Oriflame’s operating performance will be severely impaired because of the reduction of
the business in Russia and Ukraine and the disruption in the rest of the CIS region. In
addition, raw materials price inflation, as well as the increase in energy and logistic costs
will also add pressure on operating performance. As a result, Moody's expects the
company's Moodys's adjusted EBITDA for 2022 to decline by over 50% to below €100
million, leading to a material deterioration in credit metrics, with leverage reaching
around 8.6x.

Oriflame’s ratings reflect the company's good positioning in the beauty and personal care
market, backed by its global footprint and its high digitalization, as 98% of orders are
placed on-line. However, Oriflame's exposure to emerging markets continues to represent
a risk. Moreover, the company's direct selling business model could face increasing
difficulties in emerging markets from the development of more traditional retail

Anrong Credit Rating Co.,Ltd. 4
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distribution models, and online sales, with consumers having more purchasing options.
(B W)

BE: 2022 F 3 A 22 H—RBMBHEFRSAF  “Bili” ) S ROKEKE
SER M F ELES (CFR) A Bl FIAZE B2, BRI ESKAR AT  “WiH:
M) IEZME S (PDR) M B1-PD FIHZE B2-PD, — . EBALTHE 3%
AR = S A= R A B R o RIS, R O R S 42 A PR A 7] 4= 1 ) WK Hy
PR R A RAF RKATH 2026 TR EAAHARERAITERMN BL TR
B2, X/ SEAR B AT SR FFARE

BREDERIPFN BL NIHZE B2 Bk 1 %2 w] Xt LA D i A sE | i Ak R
PRI DY 25 KRS, 128 A AEIX S X A3 2 28% MY 2021 FYRN (P
PR 16%, Dt MEAME &G 2%) M 44% FUEDRNE. %A FERE H
AN 50 22 RNV 55 T, T 123 DX A DX R S5 T R34

SR T ST 5 0 A S RN 45 BRI [B) 3 ANBF O, H TR R0 5 e 2= Ik 55
P80 DL S A LAt 1 X oMb 55w b, R 3 32E 1 278 M S 2 B ™ B g . b Ah,
JE AT EMI K DA S BRVR A3 A IR B I R 3 & B S e 7. R, A2l
Wiz A F 2022 SFUHE S EBITDA H# FF% 50% BLE, & 1 {ZBkbLF, &
B bR KR, ALAF 2L 3] 8.6 A4,

WCEi S PR PP R 1% A RIE SR A N B T I B R e AL, X5 m T4
BRI FERCTAL, RO 98% T FLRAELE NIAMT . SRT, WCHE AL HT % T
YR ATSSRAFAE RS o R Ah, 2 W) R L b 55 A A I % T 3 AT R T i R 22 1)
e, R AR R e AL L T i A AR 2R A 6, VR 2 7 S 2 I Kk #%

Bl FRENREERE Bal KPR, REHRE

JE3C: March 22, 2022 -- Moody's Investors Service ("Moody's") has today assigned a
Bal long-term rating to the new hybrid notes (the "hybrids") to be issued by Bayer AG
("Bayer"). The rating outlook is negative.

The instrument rating of Bal is two notches below Bayer's Baa2 senior unsecured rating.
This reflects the deeply subordinated ranking of the new hybrid notes securities in
relation to the existing senior unsecured obligations of Bayer or those issued by its
subsidiaries and guaranteed by Bayer. The new hybrid notes securities will be senior to

common shares. (5 'E M)
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BPE: 2022 4F 3 J] 22 H—RBUlEKEHERSAF (“Bil” ) HSREAFHEL
a CYFR” D BERATHREGEE (“Rafiz” ) &7 Bal KKHITEH. ¥
2 Je B2 da i

Bal [ LHAVFHILIEHN Baa2 LI PFPARMNEL . X SR 7 1
R UL A T+ H AT 10 2 BT 01 55 B 1 8 W AT I BB LR K 5
S5-I BN BT o BTV S R IR AR S T

(hE]
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BAERBAIRs XK LT T IREPHRE “cC”

JR3Z: 24 Mar 2022: Fitch Ratings has downgraded China-based property-developer
Sunac China Holdings Limited's Issuer Default Rating (IDR) to 'CC’, from 'B-', and the
senior unsecured rating and outstanding senior unsecured notes to 'CC’, from 'B-', with a
Recovery Rating remaining at 'RR4'. All ratings have been removed from Rating Watch
Negative, on which they were placed in March 2022 amid poor capital-market access and
worsening market confidence.

The downgrade reflects Sunac's narrowing margin of safety for refinancing capital-
market maturities. We believe Sunac has to address around CNY17 billion in maturities
by the end of 2022 and also faces mounting offshore debt repayments due to the
acceleration of principal repayments . Debt repayments hinge on large asset disposals and
the successful refinancing or extension of bank and trust loans. The downgrade also
reflects Sunac's deteriorating financial transparency, as the company says it will not
publish its audited 2021 results by the deadline at end-March 2022. (E A% ¥ )

BiE: 2022 43 A 24 H: BEEPROK 555 ARG B R AR FIRITA
BAH . P THANVEH SR R T B PR e “B-” MR “cc”,
ECEPER AN “RRA” o R SRERMAA TGO i, BHET 2022 4 3 H
B RO _ IR T A VPRSI ER S 2 R, H AT O LR VPR RS A

AR R IR AT T, B T5 8 AT 37 2 8657 553047 F Rk 95 1) 22 4T B
A, BEEGNCKN, AT AR 2022 GERFIHIN 170 /2 e AR T6ES, Hiz
o ) I TG DRI AS G A5 s 1T g 200 K BB 40 B A 55 xR . Rl (4 455 45 B2 I8 B
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T R E A E . T PRl ¥ SARAT S AL 08 B . VS PR IR S e S it )
(R0 55375 B 2 4k, JRIRRIZ A R RoRAE 2022 4 3 A AR#UEHIARTA S KA H
2021 S TR .

BEMRINTEER “A-" KFH; RERE

J®3Z: 23 Mar 2022: Fitch Ratings has affirmed Aluminum Corporation of China's
(Chinalco) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior
unsecured rating at 'A-". The Outlook is Stable.

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

The Stable Outlook reflects Fitch's expectation that the likelihood of Chinese government
support for Chinalco and its operations will be maintained. (#E2E )

¥ 2022 £ 3 A 23 H: EEFHEHAFEENVELAGRAR (FEEED 1
KA RAT NBE APPSR S B IRIT IR “A, RERRE.

AR M A Bk R 1 SRV AR A 7 e B b [ B R AR AR R AL P i 2, B [
FEhEEATT B ERR A (ESRERE) BT EEREL (BUFHx
A PP bR HE) BT SR B PEZ bE B R BUE RS (AR e ) RS T
e W T BURRAZ A 7] B SRS SRR .

FasE VT4 e B 2 1 AT, AR A1 b ol 55 3RA5 b [ U SO I 7T g
PERE AT USRS

B E RS o ERSERE A T REPRE “ccc”

JE3C: 23 Mar 2022: Fitch Ratings has downgraded China-based homebuilder Ronshine
China Holdings Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) to
'‘CCC', from 'B-' and the senior unsecured rating on Ronshine's outstanding US dollar
senior notes to 'CCC' from 'B-', with the Recovery Rating remaining at 'RR4".

The downgrade reflects increasing uncertainty over Ronshine's liquidity position and
funding access, following the resignation of PricewaterhouseCoopers (PWC) as auditor

Anrong Credit Rating Co.,Ltd. 7
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and the delay in the publication of the company's 2021 annual results. Fitch believes
PWC's resignation, so close to the regulatory deadline for the announcement of full-year
audited results on 31 March 2022, highlights Ronshine's weaknesses in financial
transparency and corporate governance, which may reduce market confidence in the
company and its ability to refinance maturing debt.

Ronshine has CNY10.9 billion in capital-market maturities due or puttable in 2022,
including USD690 million of senior notes due October 2022. The company redeemed
USD394 million of senior notes in March 2022, but Fitch believes Ronshine's refinancing
risk is increasing, as its funding access could be curtailed. (EZ % ¥ )

B 2022 £ 3 [ 23 H: EEWHOKTREAMEHEEBRARAR @EH
D HKBIAN AT NEASRE “B-7 NHE “cccr, K fs d A8 umk
SRR SRR A “B-7 MAZ “ccc” , RIWCEPFH Y “RRA” .

PPICR A SO, 4R e KGE AR RS W, R R EE S R 2021
FEEWESUR, fE T E RSk LR IRIE A E TEEE T, BN,
TETRIEAE AT 7 FTALE I A SR s il A b BT (2022 4 3 A 31 HD Iz br
WA, SRR H RS b AR 55 0% W FE A A G BT THARAE AN 2, XA RES M 95117
Xz w G L BL A% o m O L B AR AT AL B I RE

S EA 109 /28 AR EAT 657 T 2022 2 AT FIE, 5 2022
10 HRIAM) 6.9 {ZETCEm B IS . ZAF O T 2022 4E 3 H R 3.94 12
EICE YR, BEEGN, ST RME P E R T se A, R XU D
Ko

BERTHRMRURITRITHS: “BBB-" KPR

JR3C: 22 Mar 2022: Fitch Ratings has assigned China-based Zhuzhou City Construction
Development Group Co., Ltd.'s (ZCCD, BBB-/Stable) proposed US dollar senior
unsecured bonds a rating of '‘BBB-". ZCCD intends to use the net proceeds of the bond
issuance for refinancing maturing debt.

The proposed bonds will constitute direct, unconditional, unsubordinated and unsecured
obligations of the issuer, and shall at all times rank pari passu and without any preference
among themselves. The payment obligations of the issuer under these bonds shall at all
times rank at least equally with all its other present and future unsecured and
unsubordinated obligations. (g )
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¥ 2022 £ 3 H 22 H: BEEFHOZ TN T ERKEERERAFT B
IR, BBB-/FE) IUKRAT R G LIRIT i “BBB-"IPES . RN AR TUFIH
55 RAT I 3 A BIDEE 31 HA 657 4% A R % o

URAT BRI PRI K B2 ook th ARIRB LIk 655, eI
LN T RSE AR B S5 2 00 BRI Z S 5 MR 5 KR & iz
7 HABIUA SRR ICHIN S AR IR 5155 55 R o

EEE TEWHOLR “BBB” MEKITH:; BERE

JR3C: 21 Mar 2022: Fitch has assigned Lianyungang Port Group Co., Ltd. (LYGP) a
Long-Term Issuer Default Rating of 'BBB'. The Outlook is Stable.

The rating is equalised with Fitch's internal assessment of Lianyungang Municipality's
creditworthiness in accordance with Fitch's Government-Related Entities Rating Criteria,
reflecting its strong linkage to the municipal government.

Fitch has also assessed LYGP's standalone credit profile (SCP) at 'b', which is
underpinned by LYGP's strategic position as one of the largest coastal ports in China, and
its coverage of a large hinterland via a well-developed transportation network. The SCP
also factors in competition from other ports and our expectation that LYGP's leverage
will be high in a medium term. It also considers LYGP's high reliance on short-term debt
with corporate-style funding with loose covenants and bullet. Fitch's rating case forecasts
the net debt/EBITDA to stay above 15x in the next five years with a five-year average of
15.3x. (AEE M)

B BECHTESBEBOEIARAR GERBEBOERD “BBB KKK
TN, RERE.

BUERIE . (BUFARRANE VPR AE) R IE =W DR R PR B i
I THBURGE RPIRDUR N PP AL 45 RS R, St =i T R 1 5 3 i T UM
ISR 58 o

BBV 8 I W DAER P MSZERIRGLR “b” , JRIRET, Eaisi 4%
A Sy v [ e R i s 1 22— (RS AL B, H LB se s AS @i i 45 B 55 ) il
RS, Hhah, BTk E HAREE O a4, DU BT A A P 3 S O
EFFAT R S, BEIEH R, E i O m AR 7 i =0 4
Wi 5%, ARG BN — IR RIIEA . BOS VP S0, KR FAEN 1%
NFNF 4SS EBITDA I EER AL T 15 5 LA b, T8 15.3 1%,
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JR3C: 21 Mar 2022: Fitch Ratings has affirmed New China Life Insurance Company
Limited's (NCI) Insurer Financial Strength (IFS) Rating at ‘A" (Strong). The Outlook is
Stable.

The rating affirmation reflects NCI's stable capital strength, consistently 'Strong' financial
performance and 'Most Favourable' company profile. Fitch expects a solid business
franchise and wide distribution network to consistently underpin NCI's business presence
in the Chinese insurance market.

Fitch considers NCI's capitalisation as 'Strong' because of its solid solvency buffer and
stable operating leverage. NCI's risk-based capitalisation in terms of Fitch's Prism Model
score remained at the 'Strong' category at end-1H21. The insurer had a comprehensive
solvency ratio of 262% and 278% at end-3Q21 and end-2020, respectively, well in excess
of the 100% regulatory minimum. Fitch expects NCI to sustain a solid capital buffer to
withstand asset volatility and support new business growth. (E =g )

B PR ORI R N TR R A IR AR CrteORER) 1 RES 2 w0 55 52
JIVPG (IFS) R “A” Gafid) , JRERE.

BERVFR NI T, BRI IR AR S R E, WSS RILRFE: “amzh” , H
NEPIROL “HER R o BT, Hrie ORI SR 55 AT 2 1 0 A X 2% 8
FREE N HAE R [ ORI T 3 [0k 55 A R 42 (4 SCH

YT WIS 78 A AT BE TR RS B N ERLAT, B NZ A B A
ACEAET “oRf@” . 2021 PR, EEREE Prism AR E, B
PRI RV 85 AZK PR AL T “5mf” 9. #E 2021 5 —=Z=E AR 2020
R, EAFIMGEEEATRE TR NN 262%F1 278%, i T 100% 1) i ik i
HEOR, BB, FEREOES SRR R R ARG R, DAHUE S A0 B i 3h H S RF
Bl 3K

BERTHRW (M) BREAFRATADRATHE LRG3 “BBB” HITEHK

JR 3 : 23 Mar 2022: Fitch Ratings has assigned China-based Knowledge City
(Guangzhou) Investment Group Co., Ltd. 's (KCIG, BBB/Stable) proposed senior
unsecured bonds a rating of 'BBB'. The proposed bonds will be directly issued by KCIG
and the proceeds will be used to finance and/or re-finance eligible projects under the
green finance framework.
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The proposed bonds will constitute KCIG's direct, general, unsubordinated, unconditional
and unsecured obligations and shall at all times rank pari passu and without any
preference or priority among themselves. (&£ g )

B 2022 /£ 3 23 H: BEEWHORTHEMSVRR O7MD REEEAR
~) CRARIERH, BBB/FaE ) MKRAT MBIk 57 “BBB"[MI1F L. HLAATHT
IR AR BT B R AT, SRR T A Rl R 2k (S R SR T S 4 0 H 0
Fl B A/ B R R

URAT R4 H A IR B B e . — MRt dEIRR. okt oA i
55, HIRZ 5 RRINER A AR B SR 55 b T [F) 55 S A2 5 .

BRI K F I RAT IR ITCAR IR T Baal 1E4

JR3C: March 22, 2022 -- Moody's Investors Service has assigned Baal senior unsecured
ratings to Hangzhou Water Group Co., Ltd's (Hangzhou Water, Baal stable) proposed
USD bond.The outlook for the rating is stable.

Hangzhou Water plans to use the net proceeds for financing and/or refinancing, in whole
or in part eligible projects under its Green Finance Framework, and for related working
capital purposes. (2 E ¥ )

B 202293 H 22 H - Bl %EEH RS A F (Moody's Investors Service) TWFf
Baal M WA LR VR THUM HARIKERIH R AR (BiINKS, Baal FasE) K
ITHELfTR. PR ERE.

WU K S5 TR 552 5 58 i AU 1 B B A/ B A B8, A dR et A A e s
RIMEZR SR , DU E IS B e ik .

BRI RERETHER FERREITFRN “BBB+”

JR3C: March 22, 2022--S&P Global Ratings today assigned its 'BBB+' long-term issue
rating to the U.S. dollar-denominated senior unsecured sustainable notes that Gansu
Provincial Highway Aviation Tourism Investment Group Co. Ltd. (Gansu Highway;
BBB+/Stable/--) proposes to issue. The China-based highway developer and operator
intends to use the net proceeds for refinancing and eligible green and social projects
consistent with the company's sustainable finance framework.

The rating on Gansu Highway reflects our view of an almost certain likelihood of timely
and sufficient extraordinary support to Gansu Highway from the provincial government

Anrong Credit Rating Co.,Ltd. 11
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in the event of the company's financial distress. In our view, Gansu Highway provides an
essential nonprofit public service that cannot be easily replaced by the private sector.
Wholly owned by the government, it is the largest and one of the most important state-

owned enterprises in the province. (ArEE ¥ )

B 2022 4 3 22 H——hR W ERIPLCS KA T H & w2 BT 2 ik
BRERA AT CHR =3 BBB+/Stable/--) URAT I LASE JC T i o 2L TC 3K
AR AR ER R “BBB+” KIIRAT PR, X5 [ v il 2 B T A o A 8 7 4T 400
SER VSR TR BRI & A R R AR SR O SR LRI T E

XSH IR R R PRI 7 BATHIEVE, BIFEA T A 55 WIS, B BURLP
HEA R . e o H R e SR RS A SCHF . AERRATER, HIR s gt 1
RS ERER AR E AR A SR 55, X RE ik 5 B AR . H O R
IFaBia, RENRK. REENEEG ML —.

[FEFE]
[EZE]

BERZAHNE MEZTEESEEER
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JR3C: 25 Mar 2022: Fitch Ratings has downgraded auto dealer China Grand Automotive
Services Group Co., Ltd.'s (CGA) Long-Term Foreign-Currency Issuer Default Rating to
'‘B-' from 'B' and its senior unsecured rating to 'B-' from 'B’, with the Recovery Rating
Anrong Credit Rating Co.,Ltd. 1
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remaining at 'RR4'. The Rating Watch Negative (RWN) has been maintained on all
ratings.

The downgrade reflects that the company's liquidity will deteriorate following substantial
debt maturities. Fitch expects CGA to use readily available cash to fully repay the US
dollar notes due in April 2022. The company was able to refinance part of the debt that
matured in February and March 2022, but it used more cash for repayment than Fitch
expected. CGA remains highly reliant on short-term debt and continues to lack access to
additional long-term funding, while there is more debt maturing in 2022.

The RWN reflects the potential of further negative rating action if CGA does not make
progress in repaying its significant debt maturities. (& =g )

BIPE: 2022 4F 3 A 25 H: EEFROCKHARELHBTILIRERSERFRA
H (CGA) WKL T AT NIBLTEHRM “B” FAE “B-7 , DA HEHTHATIF
FZMN “B” NHZE “B-7, FISCERIFRLRFRE “RRE” o Fr A PRI 4ERR P2 4 1w
%< (RWN).

B2 S i 2n m) (R s VR A K R 55 2R Ak . BT VR R s B
Rl amifzis 2022 £ 4 ARMNSICERE. ZAFREE N 2022 4 2
A 2022 3 HBIRE> G55 B R BT, (HH A TR0 i I 4 b B TN Y
%o CGA 1Pk FEARMUE N 655, I HAVR LIRS BN KB &, M 2022
LA 255 2

RWN S th, #ndi) iR AE 2 H R B 5 55 7 T A B g ke, RO
A RERHUEE — 2 S AT B I AT REE
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Perpetual (Asia) FRATHIH1E A HEOR A0 #% ¥t B 85 4007 B 37 N3 oA 253 9 F RN
“AA”
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JR3C: March 25, 2022--S&P Global Ratings today assigned its 'AA' long-term issue
rating to a proposed issue of Singapore dollar bonds by Perpetual (Asia) Ltd. (in its
capacity as trustee of First Real Estate Investment Trust).

We equalize the rating on the bonds with the long-term foreign currency issuer credit
rating on the guarantor, Credit Guarantee and Investment Facility (CGIF: foreign
currency: AA/Stable/A-1+), a trust fund of the Asian Development Bank. The issue
rating is based on CGIF's unconditional, timely, and irrevocable guarantee. (#x3 & ¥ )

B 2022 4F 3 H 25 H— i 2EKIFR S KIZ T Perpetual (Asia) Ltd. (LLZR
— R R ERRZIEAN S BRATH I e RER “AN” KB RATF
%o

BATE IR S5 ENIT RARATE R SHAENE AT T H (CGIF:
AhT: AA/Stable/A-1+) B HASN T RAT NMBE VRS AR A, AR KATIEHE T CGIF
Tose b Feih . ANET RS I ARAIE

ST Engineering YW TransCore JSALMZE LA FHZE “AA+” ; RERE

JR3C: Aerospace and defense contractor Singapore Technologies Engineering Ltd. (ST
Engineering) recently completed its acquisition of TransCore Partners LLC and TLP
Holdings LLC (collectively TransCore), a U.S.-based toll collection solutions provider.

The Singapore dollar (S$) 3.6 billion debt-funded acquisition will substantially increase
ST Engineering's debt-to-EBITDA ratio to about 4.0x in 2022, while business synergies
from TransCore will take some time to materialize.

We are lowering our issuer credit rating on ST Engineering to 'AA+' from 'AAA'". We are
also lowering our issue ratings on the company's US$750 million senior unsecured notes
and S$5.0 billion multicurrency medium-term note (MTN) program to 'AA+'. We also
affirmed our 'A-1+' short-term issue ratings on the company's U.S. commercial paper
program.

The stable outlook on ST Engineering reflects our view that the company will generate
steady cash flow from its existing and newly acquired businesses and maintain its

dominant and critical role in Singapore's defense industry.  (#x3% & B )

B MU HTRAN E P AR BN R TREA R A R] (ST Engineering) filt 56 ik
xS E W B AR R T R EELRS TransCore Partners LLC #1 TLP Holdings LLC (4i#R
TransCore) MY .
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