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EEFIARE BDC HiEH N “BBB-” ; BHERE

JE3C: 08 Apr 2022: Fitch Ratings has affirmed Goldman Sachs BDC, Inc.'s (GSBD)
Long-Term Issuer Default Rating (IDR), secured debt rating and unsecured debt ratings
at 'BBB-'. The Rating Outlook is Stable.

The rating affirmations reflect GSBD's above-average exposure to first lien investments
and low exposure to equity investments, solid asset coverage cushion, improved funding
flexibility and affiliation with Goldman Sachs, which provides access to deal flow and

enhanced risk management capabilities. (2 %5  )

B 2022 4 4 A 8 H: HEEVFHMIAE L BDC, Inc. (GSBD) MIKIH AR AT Nidi
Z1VFEZ (IDR) FHLRM S IF A LR 55 P E N “BBB-" o W B NFAE.

PPN 1 GSBD ) R — P BB B TP KT, i AR B ik
AR, BB e et Aall . BhsE RAGTESE e DL S s B SR8 R R 3R it 122 it
AT 51 10 XSG B

HAEMA Oaktree Specialty Lending Corporation HIFEZ A “BBB-”

JE3Z: 08 Apr 2022: Fitch Ratings has affirmed Oaktree Specialty Lending Corporation's
(OCSL) Long-Term Issuer Default Rating (IDR), secured debt rating and unsecured debt
rating at 'BBB-'. The Rating Outlook is Stable.

The ratings affirmation reflects OCSL's low target leverage range relative to peer BDCs,
access to investment resources from Oaktree Fund Advisors, focus on senior debt
investments, solid asset quality metrics in recent years and improving funding flexibility.

(EEEFD
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BiFE: 2022 £ 4 A 8 H: HEEVEZHHIN Oaktree Specialty Lending Corporation
(ocsL) MIKIARAT NiBZIFLL (IDR). FH LR 15 55 VP AN T AE LR 57 55 VP 4N “ BBB-
7o VPREEARGE .

PR BN S T ocsL AHR T [HAT BDC HYBUIK HARALATIEHE . M Oaktree
Fund Advisors RGBT BTIR. LIET RMISrH Bt I RAS M 10 B B B bn
DA 3 i R B RAS A -

BN REE A3 NBRELHA WL RERE

JR3C: April 06, 2022 -- Moody's Investors Service ("Moody's") has affirmed Camden
Property Trust's ("Camden™) senior unsecured rating at A3. The outlook is stable.

The stable outlook reflects Moody's expectation that Camden will continue to maintain its
strong operating profile while maintaining a conservative balance sheet.

The A3 rating reflects the REIT's geographically diverse multifamily portfolio in high-
growth markets focused in the Sunbelt region and prudent capital structure earmarked by
low leverage and solid fixed charge coverage. Moody's believes Camden's history of
consistently strong performance is a reflection of a highly experienced management team,
excellent property management capabilities and operating strategies. The REIT's robust
development program also continues to create significant organic growth, a credit

positive. (2 E K)

B 2022 4F 4 H 6 H—RBMEHFRSAA ( “Bi” ) #Hik Camden
Property Trust ( “Camden” ) BRI N A3, RERE.

T sE MY SR T AR T RO S Ak B ORIF SR BN M A BRI, RN DR R 5
5L ik

A3 PP T REIT's (£ ARG X Dy B R i K T 3 Hh sk 22 ol G
2 PR BEBR M A, LS AR ARG ] 1) [ 5 2% FH 7 i R D9 b 35 10 B I B AR 46
o BTN, Camden —Biamshil St 7 Heels 35 FE HEIA . Flp )
MR RE S RIS Sl . REIT's R f 0% T i th 4R 2L B W A AT AL, X5
UEERilp
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BEEK Ardonagh HYBE LEZEIEME; #iA “B-” IDR

JE3Z: 06 Apr 2022: Fitch Ratings has revised Ardonagh's Outlook to Positive from
Stable while affirming its Long-Term Issuer Default Rating (IDR) at 'B-". We have also
affirmed the ratings on its senior PIK (payment-in-kind) toggle notes due 2027 at 'CCC'
with a Recovery Rating of 'RR6'.

The Positive Outlook reflects an improved operating risk profile following increased
geographic and customer diversification over the last two years. Ardonagh is now more
balanced across different business segments. EBITDA has grown both organically and
through acquisitions and the company has extracted significant deal-related synergies and
made good progress in its cost-cutting programmes. (FE A E K )

B¥E: 2022 F 4 H 6 H: HEIFHCH Ardonagh HIEEMNFEMBIT NIEMH,
A B A AR AT N LI PEZE (IDR) 9 “B-7 o FRATERAIN T H 2027 21K
i PIK CSEISZA) DIEEAR GO “ccc” , BICRITLN “RR6” .

I TH R S 1 AR R R RN B P 2 ARG IR, e XURIR B AT BT
. Ardonagh ILAELEA [ 55 SUEE T4 . EBITDA I8 I AT HLIE AT LB
K, AF CQIRS 7 5 MRN R RN, IR H R A EIEH R T S
T R

BN EER Ba2 tFHk, BHEMAM

J&E3Z: April 06, 2022 -- Moody's Investors Service ("Moody's") has today affirmed
Renault S.A.'s (Renault or group) corporate family rating (CFR) of Ba2, the probability
of default rating of Ba2-PD, the rating of the group's senior unsecured EMTN programme
of (P)Ba2 and the ratings of the group's senior unsecured notes of Ba2. The outlook
remains negative.

Anrong Credit Rating Co.,Ltd. 3
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Renault Ba2 CFR reflects its position as one of Europe's largest car manufacturers, with a
solid competitive position in France and good geographical diversity; the recent new
model launches, with an advanced positioning in the area of hybrid and battery electric
models; the new strategic plan called "Renaulution”, which aims to improve profitability
and cash generation with first signs of success; and its prudent financial policy, good
liquidity and balanced debt maturity profile. The rating also reflects Renault's ownership
of RCI Banque, whose dividend payments contribute to Renault's industrial cash flows
and finally its ability to delever, and the 15% ownership of French government, which
supported Renault with a €4 billion state guaranteed loan during the pandemic. (52 E

")

BE: 2022 4F 4 A 6 H—RBEKREHERS AR ( “Bl” ) SRMINEE
SA CEHIEEERD MM FEIES (CFR) A Ba2, HBAMEZE L AN Ba2-PD, *f
LW =S LR EMTN tHRI(P)Ba2 MIVFLL, LLANHEE A s JoH IR ZE 48 (Ba2) I v
P FREBYERFAM .

T Ba2 CFR St J HAF ARG B RIREHlIE < — iz, 3k E AA
[8] ) 5 S AT AT R 5 (1 sk 2 R IR R A BT, AR IR SN Al i Bl 4R R A E
REARSE: 474 “Renaulution” [FBTERIS TR, HASRAEIRSG MR — DL R G
B AR e AL B RE s ARG 55 UK . R IR s I A 22 1 ) 457 55 21
WPRDL . ZPPGOE e TR VX RO BRATHIFTA ARG, 28T RIS ST BT
W DB iR, SA&ABTHEATLRET, VGEEBUG 15% MrAaR, ik
[ BURFAE G IR O R 2 1 40 ACIK T B SRR BT

[(hE]
[(W53h7]

BEREERN P RERBEZAE; AR “BBB-" KL

JE3Z: 04 Apr 2022: Fitch Ratings has revised the Outlook on China-based Country
Garden Holdings Company Limited's Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) to Negative, from Stable, and has affirmed the ratings at '‘BBB-'.
Fitch has also affirmed Country Garden's senior unsecured rating and the ratings on its
outstanding notes at 'BBB-'.

Anrong Credit Rating Co.,Ltd. 4
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The Negative Outlook is driven by decreasing contracted sales and sales collection since
3Q21, as well as a declining profit margin of the sector. Country Garden has been able to
access the capital market, but the difficult funding access and operating environment for
Chinese property developers adds to uncertainties. The company's leverage is higher than
that of most investment-grade peers.

Country Garden's rating is supported by its business scale as one of China's largest
property developers with a diversified land bank. It has sufficient land reserve to support
its large contracted sales scale, and a satisfactory record of responding to changing
market conditions, including adjusting its city-tier mix. We expect Country Garden's
margin to improve in the next one to two years on lower land acquisition costs. (E &g

")

BiE: 2022 £ 4 A 4 H: BUEWRHOK b E VSRR B IR A7 GEEERD
ISP AN T AIA T R AT NI L0121 Ji 2 B Ao IR i, R PFS0 “BBB-
"o R IR RN SEVER e 1) v IR PP b AP B SR YR P40 “BBB-”

PSRRI T, P E AT & R SRS R E 2021 45
=FFEMBUNE, HATWAE R TR, B R A B Bt AR i il B, (Hrh it
P Al B D18 52 P HL A B PR B A N 1 28 el A B R T (AN E . 1 R IIAL
YNNIV e/ dENI8

R B PP SR D R AE T AR N SR B B B Az — P AT Bl 55 A S L
2 M . A E R e, AT SRR S R B, HAEN
XFlE ST AR T A B T TR R B R CRARE R R S o B
iYL, AR —BIPEAG 8 T A T B, R B A R AT AR BIGE

B BB R VPRSI S PPR IS4 B

JE3Z: 04 Apr 2022: Fitch Ratings has placed China-based developer Guangdong - Hong
Kong Greater Bay Area Holdings Limited's (GHKGBA) 'B-' Long-Term Foreign-
Currency lIssuer Default Rating (IDR), senior unsecured rating and outstanding senior
unsecured notes' rating on Rating Watch Negative (RWN).

The RWN reflects the delay in the publication of the company's audited financial
statements. Fitch considers any non-timely release of audited results as a credit sensitive
event, which may have a negative impact on ratings. (E 2% ¥ )
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B 2022 £ 4 H 4 H: BEWHCHTRECEBEERARA (BBEE
e “B-7 BRSNS TAAT NEAVFIL . WG iRATVE SAF B v T AT 52408 1Y)
PRRAIN AT PPN ZE 4

B B PP SN S R A B SRR, 1% A RISEIR T R A T 55
R HE R ARG A e o T W SR AL SRS IR DL 1 ——12 S A o 52
PPARMY D27 A A7 TSN o

BER T LB RITRIT “BBB+” W

JR 3L : 06 Apr 2022: Fitch Ratings has assigned China-based Xi'an Municipal
Infrastructure Construction Investment Group Corporation, Ltd.'s (XICl, BBB+/Stable)
proposed senior unsecured US-dollar notes a rating of 'BBB+'.

The proposed notes are rated at the same level as XICI's Long-Term Issuer Default
Rating (IDR) because they will constitute its direct, unconditional, unsubordinated and
unsecured obligations and will at all times rank pari passu with all its other present and
future unsecured and unsubordinated obligations. The proposed notes will be issued by
XICI directly and the proceeds will be used to repay existing debt. (& 25 ¥ )

B 2022 F 4 F 6 H: EEWHCOR T A E PG 22307 B atBoit & i i st R BT A
BRZAR] (PU2Id, BBB+/AaE) URAT MR I L Iu il BBB+ V2

URAT S5 KPS P4 2B KRR AT NI AV AR, DO B R A
P E S TRt ARG i fi55, HAR% 500 i iy LA B &
RAKPTIIN . ARR BB 55 A T RS2 o SURAT iR i 2B B R
175 BAT F Ak aits AP B 655

BERANTEURKM B LAPEAN “A-7 ; RERE

JE3C: 08 Apr 2022: Fitch Ratings has affirmed China United Property Insurance
Company Limited's (CUPI) Insurer Financial Strength (IFS) Rating at 'A-' (Strong). The
Outlook is Stable.

The rating reflects the operational benefits to CUPI of its ownership by state-owned
China Orient Asset Management Co., Ltd. (COAM, Issuer Default Rating: A/Stable),
which is 71.5% owned by China's Ministry of Finance. COAM holds a 51.01% stake in
China United Insurance Group Company Limited (CUIG), which owns 87.93% of CUPI.
This gives CUPI a one-notch uplift from its Standalone Credit Profile of 'bbb+', which

Anrong Credit Rating Co.,Ltd. 6
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 21 3)

reflects its 'Favourable' company profile, 'Good' capitalisation and leverage, and weaker
financial performance amid challenging operating conditions in 2021.

Fitch assesses CUPI's company profile as 'Favourable’ as a result of a 'Favourable’
business profile and ‘Moderate/Favourable' corporate governance, compared with that of
other non-life insurers in China. This reflects the insurer's established brand recognition,
favourable operating scale, diversified business lines and geographic coverage across
China. (AXgE®)

#PE: 2022 F 4 F 8 H: FEVPHCOHINT RGN R M ERAR (hie
WK HIRE AR 555277 (IFS) PRGN “A-” (9E)) , JRERE.

IRV S W AR R N AR T B IR I B IR A F (R B, RATA
BV AFRE) » —— JEE HPRNRIEMEMBERF R 71.5% ——3REH
BE IR RGN RBESREERRDARAR (FRERER) KRk
51.01%, fij H HE LR 45 6 i AR 0BG FE B 87.93% . HR AR A G (1) 11 2% [R] 1y 2 T 3L
“bbb+” MIMSLAE RS EH— AN FRAEH, REEEAR “RIF” BFIAFIR
By CRIF7 MEAKPRFAR, URAERBRENEERTET 2021 FW 5%
RIETT

BV AR R A FPIRDUN “ R, R BRGRS b Al AER  2 =] AR
o, AR IRON “ REF” HARRABEOY “ P/ RIF7 o 20 E B f
FEF RS N S AR S RGO B A, BB 22 T Al i b 55 R 3 A1 m ] Fr) 3 s
B i o

BERTEMKBRERMRITRIUMFUEATRITMS: “BBB-" KPS

JE3C: 06 Apr 2022: Fitch Ratings has assigned China-based Ganzhou Development
Investment Holding Group Co., Ltd.'s (GDIH, BBB-/Stable) proposed US dollar senior
notes a rating of 'BBB-'". The proposed notes will be directly issued by GDIH.

The proposed bonds will constitute GDIH's direct, unconditional, unsubordinated and
unsecured obligations and will rank pari passu with all its other unsecured and
unsubordinated obligations. Proceeds will be used for project investment and to
supplement working capital.

The proposed bonds are rated at the same level as GDIH's Issuer Default Rating (IDR)
because the direct issuance structure implies that the ultimate responsibility of payment
lies with GDIH. (X & K )

Anrong Credit Rating Co.,Ltd. 7
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Bi¥E: 2022 &£ 4 H 6 H: HEBFHER TEMRBEREZERELDEGRITTA A
(FEM R AR, BBB-/FaE) UKATE LA MiF: “BBB-"HIEH . %G55 HEs
IR R AE T B AT

URAT B M BN R R BRI BB . ookt ARIRG TR fi55, B
SR H AN TCHRA S ARR BT 55 40 T [R5 S AR M o Z 4 B ek P T 161 P 0 5 i
Lo Aam .

BTz SN R RER BT, SR AIRALLMTvTE, Bk,
RAT 157 VRS B R AR BT I R AT NI A PP —E

B EENTPETRE “B-7 ¢ ERAEITRNE

JR3C: 08 Apr 2022: Fitch Ratings has downgraded Chinese oilfield equipment and
service provider Honghua Group Limited's Long-Term Foreign-Currency Issuer Default
Rating (IDR) to 'B-', from 'B'. The agency has also downgraded the company's senior
unsecured rating and US dollar-denominated bond rating to 'B-', from 'B', with a
Recovery Ratings of 'RR4'". All ratings remain on Rating Watch Negative.

The downgrade reflects Fitch's re-assessment of Honghua's Standalone Credit Profile
(SCP) to 'ccc+', from 'b-', driven by heightened liquidity risk and business performance
deterioration. Honghua faces the maturity of its USD200 million bond in August 2022,
with the repayment hinging on parental support. We expect heightened leverage and
weak coverage, despite a sustained oil price recovery, after Honghua reported weaker
revenue and a lack of meaningful profit in 2021.

The Rating Watch Negative reflects the uncertain parental support to address the
upcoming bond maturity, as the delayed transfer of Honghua's ownership is still pending
regulatory approval. (& & E )

B 2022 4 4 A 8 H: HEVPYL K [ i H 545 A1 AR &5 S ik i 2 AR SE A
PR &K BAA T R AT NIEZIPEZL (IDR) M “B” TiHAE “B-7 . ZHLIILK A A
= R HAR VAT LE O I B PR “B” FIAZE “B-7 , BRI
“RR4” . FTE PFICERRFF P I M EE

B R Y S e TR A P KOS IR R ALY 55 R BB AL IS R, R R e
SEAF RPIRDE (SCPY A “o-7 HLFT PPN “ccet” o R 2 ALK T
2022 8 HAEIMY, HICFERTREAFMISCR . RIS 2021 IR
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HSRZ A B REE G, &M RFeE BT, BT 34 52 5y H7E o 145

PRI SR AT SR 1 BE 2w O B B B 57 AN SE 1, RO ZE SR 1 B
A REIR e LA S AR 8 B T3tk v

B\ RAE ST Baa3/P-3 TR R RfaE

JR3C: April 04, 2022 -- Moody's Investors Service has affirmed Minsheng Financial
Leasing Co., Ltd's Baa3 long-term and P-3 short-term issuer ratings.

At the same time, Moody's has affirmed the backed senior unsecured ratings of the notes
issued by Landmark Funding 2020 Limited. The notes are backed by the lending facility
made by Landmark Funding 2020 Limited to Minsheng Hong Kong International Leasing
Limited. The facility is unconditionally and irrevocably guaranteed by Minsheng
Financial Leasing Co., Ltd. The entity-level outlooks on Minsheng Financial Leasing and
Landmark Funding 2020 Limited are stable.

The affirmation of Minsheng Financial Leasing's Baa3/P-3 ratings with a stable outlook
reflects its steady financial performance and increasing integration with its parent, China
Minsheng Banking Corp., Ltd. (Minsheng Bank). (42 'E )

BE: 2022 F 4 H 4 H - BEEHEERS AAHN T RAESMATHEE AT
Baa3 K HAAN P-3 Fo R AT NVFEZK

5ib[E e, il S afiA Landmark Funding 2020 Limited & 47 B4 56 76 18 45 22 4%
HIPE . 1Z5248 B Landmark Funding 2020 Limited [r] FGAE 7 itk [ PR FHL 55 A TR A 71 42
PO HF. % TR RAESMM A RA R LKL AR OR . KA 4w
FLEE AT Landmark Funding 2020 Limited S22 1 B a5 .

RA GRS Baa3/P-3 WFAIIBN AR E MRS, et 1 HAz e i 55 3%
BLUL K 5B m] o RAERIT IR AR AR (RAERIT MHEES.

Bl Bal #F YETDC HURATHIE ufiiss

JE3C: April 06, 2022 -- Moody's Investors Service has assigned a Bal senior unsecured
rating to the proposed USD bonds to be issued by Yangzhou Economic and
Technological Development Zone Development Corporation (YETDC; Bal stable). The
rating outlook is stable. The company plans to use the proceeds to refinance existing

Anrong Credit Rating Co.,Ltd. 9
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indebtedness in accordance with the green finance framework and the NDRC certificate.
(B g M)

B 2022 F 4 H 6 H——RMKBTTHERS AR SR FAMETF AT K XIF
Ronwl GMEIF~a]; Bal faiE) MRATHISRILhiZ: Bal MR Bk,
PPR R E . o~ 7] THRIARYE 2% 0 <6 RIOHE 2 A0 [ 508 RIE P 524 Bt e T
A 15855 FHRL B

A3 7] v [ R IR K SEIESF 4% T Baa2

JR 3 : Moody's Investors Service has assigned a Baa2 rating to the proposed
subordinated perpetual securities to be issued by DianJian Haiyu Limited and guaranteed
by Power Construction Corporation of China (PowerChina, Baal stable). PowerChina
will use the proceeds from the proposed issuance to refinance its debt. The rating outlook
remains stable.

The Baa2 rating on the proposed subordinated perpetual securities reflects (1) the
unconditional and irrevocable guarantee from PowerChina; (2) a one-notch downward
adjustment from PowerChina's Baseline Credit Assessment (BCA) of bal because of the
subordinated nature of the securities; and (3) three notches of uplift based on the high
likelihood of extraordinary support from the Government of China (Al stable) in times of
need. The securities are subordinated to PowerChina's senior unsecured debt but rank
above its junior subordinated debt and common stock. (2 E ¥ )

BiE: 2022 F 4 A 6 H—RBl#K % EH RS A (Moody's Investors Service) % 11,
HHEEFEGRAT RIT. B E #7785 45 B (PowerChina, Baal stable)fH AR IK
PR AETFAZ T Baa2 VP 1 R AR RORAT S5 5 N i 55 14T
BhTE . PP BIRERRRE

ARATHIR HR ERAUE SR ) Baa2 PR T (1) o [ g 4R AL A Jo S AR ATAS
IR R (2) BT UEZRAIRAER, 5 ERER) bal ZEHESHIVEAL (BCA)
TS, (3) B TARENPEBUG (AL ) A% T RER M4 SCRF
=ANEERMIGET . IXEUETE M T E R A s PO 6155, B e T AT
IR 55 I T o

BERK SIS ARG, BIEHHIAE A3IFSR
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JR3C: April 7, 2022 -- Moody's Investors Service has affirmed the A3 insurance
financial strength rating (IFSR) of Dinghe Property Insurance Co., Ltd. (Dinghe
Insurance).The outlook remains stable.

The rating action follows the China Banking and Insurance Regulatory Commission's
approval on 25 March 2022 for Dinghe Insurance to introduce three state-owned strategic
shareholders, namely China Yangtze Power Co., Ltd (Al stable), Guangzhou
Development District Investment Group and China Huadian Capital Holdings Co. Ltd.
These three shareholders will collectively inject RMB6.5 billion capital and own a 35%
stake in Dinghe Insurance. Dinghe Insurance's existing parent China Southern Power
Grid Co., Ltd.'s (CSG, Al stable BCA baal) stake will reduce to 65% from 100% but
remain as the controlling shareholder.

The affirmation of Dinghe Insurance's A3 IFSR reflects Moody's expectation that CSG
will continue to provide strong support to Dinghe Insurance. The insurer will remain as a
strategically important subsidiary to CSG, continue to exclusively serve CSG's insurance
needs, and act as a risk-management platform facilitating reliable and stable electricity
supply. Therefore, Moody's maintains the one-notch parental support uplift on Dinghe
Insurance's baal standalone credit profile.

The capital injection will further enhance the insurer's capitalization to support its
business growth and risk absorption. Moody's expects the insurer's comprehensive
solvency ratio to increase significantly while its gross underwriting leverage would
decline below 1x following the capital injection. Dinghe Insurance will also gradually
expand its business to underwrite the risks of its strategic shareholders, which will benefit

the insurer's premium growth. (7 E M)

BE: 2022 F 4 A 7 H——RBl BT E RS A a6 A S A 7= R 5 e A TR A
) CEARED 1 A3 (REGIM 552 J10F (IFSR) » B st IRRFRRE .

KRVERATEN 4k b AR R a2 T 2022 4F 3 F 25 HAE S AR 5] A E
KITH R ARAR (AL FE) « T MR X T4 A A [ 4 i AR I —
FEAEMEB AR G, XA ARBATHERANRT 65 47T, Frf SRk 35%
PIBEAL o ShATCREE A BFA 7 E e 7 A R A ® (CSG, Al #25%E BCA baal)
IFEFICLEBIG B 100% Jk % 65%, HAT NI 2R

AR A3 IFSR [T St 1 A X o [ R 7 EL R 4k 4 R A R B
SR JISCHFIITIUN o I ORES: 2 TR QRS Dy v [ R 5 HL R L B A O T ], R4k
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Mo 55 e 7 FL R R DR B 7oK, RN B BT G, (it al e fa e 1 it Ao it
Rio PRI, AR AT ERES: baal MAZAS HPIRGL BB A 7 SCRF IR T — 2

A UE GO — 2D 3R ORI 23 7] B BE A KT, RASCRE L 55 18 AU I
o RBHITHZOREL 2 7 4G R RE R B TR, o R DR R A A B
JRFEE 1 AERAT o AN ORES BRI D 30 i b 55 LA ORI IR ZR IR XU, R AT A
TR A A I OR T

RERME A REPEER T HEPEE “sp”

JR3C: On April 8, 2022, S&P Global Ratings lowered our long-term issuer credit rating
on Guangzhou R&F to 'SD' from 'CC'. We affirm the rating on R&F Properties (HK) Co.
Ltd. (R&F HK) at 'CC'. The negative outlook reflects our view that the company is highly
vulnerable to default, in particular on its offshore U.S.-dollar senior notes due in July.

We lowered the rating on Guangzhou R&F following the completion of the company's
extension of the maturity on its Chinese renminbi (RMB) 1.95 billion onshore corporate
bond due April 7, 2022.

We view the transaction as a distressed restructuring tantamount to a default. Had it not
extended, Guangzhou R&F likely would have lacked the resources and funding options to
fully repay the maturing renminbi bonds. The issuer has delayed repayment of the
principal by up to a year without adequately compensating investors, in our view.

Guangzhou R&F and its offshore subsidiary and financing platform, R&F HK, will
further face sizable repayment pressure over the rest of 2022, including about RMB8
billion of onshore bonds that are maturing or are puttable in the year, and offshore senior
notes of over US$ 1.2 billion that are coming due in the period. We believe the
companies have limited capacity to repay upcoming maturities with internal resources
amid exceptionally weak liquidity and little access to new funding. As such, it may
further seek creditors' consent for debt extensions and related restructuring, in our view.

€ k- 2=aLD

B¥E: 2022 % 4 A 8 H, W#ES/REBRVPLE) ME S KR AT NS TR
Mo“cc” FiHZE “sD” o FAVLERENTE s (RS AIRAF (R&F HK)  “cc”
PEg .t ek T IATN A Z AR 5 K AS AR, JTHZEH 7 A3
B R T e R

gk7INE S 5ER 2022 4 H 7 HEIWN 19.5 {4 AR TN A A i
WS, AR T %A T PR .
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BATRZZ NG TELAMAREH ., WERALEK, J"HEITRERHZ
BIRA B ek FR EFELIE BN NR MR . BATAN, RATNERTE D HME
WHENTEOL MRASIEFHER 7 5.

I E 1 KRR T A FIMET 6 W I 2022 SRR A R 28
TR BIE 77, AL 80 AZyu NI AR A 21 skl Bl & 5 N gz, DL
R R R 12 AZ5ToHIBEAMILse R E . BATIN, AR SR 5 o
HECLIRAF B Bt B AT O 1, 3X 82 =) F Y o B A S BIR: B0 65255 AU RE T AT BR -
Pk, BATIONE A RE &t PRGN R R 3E4T 6 55 A AR S B4

EREET WM “BB+” LIFZE “BBB-” ; BERE

JR3C: On April 8, 2022, S&P Global Ratings raised its long-term issuer credit rating on
China-based Zijin to 'BBB-' from 'BB+'. The stable outlook reflects our view that Zijin
will continue to grow its scale and generate strong operating cash flow. This will cover its
capital spending and keep the company's debt-to-EBITDA ratio below 3x.

Zijin Mining Group Co. Ltd.'s business position has been strengthening through scale
expansion, while maintaining competitive cost position, due to robust project execution.
The company is on track to achieve its 2025 production targets and its debt-to-EBITDA
ratio will remain below 3x over the next two years. (k& E )

B 2022 4 4 A 8 H, trfEE /REKVPFICE I EL SN K RIT AEH
PP “BB+” FIZE “BBB-” o FREMIRE ML T HRATNNE S 4k 23 KRR
HrEdEm A SNSRI A . XHWEHEARSTH, HBLAMMGRESS
EBITDA LLERFFAE 3 5LAF

00 H AT 7758, R AR A R ] FR) L 55 Ay — B RS 5Kk 45 21
s, [F N CR R R AT TE S R AR AL . 12 A R BRI 2025 A H
b, HAi55 5 EBITDA [WELACKAEARKNENRIFE 3 HAT.

[FEFE]

[HEZF]

WA T KX BEBBNEFEROMFHRT
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TR BOR F KRR BCR R, EBUR AT G E 60, FUTESFE =N
PIHER, (HA2 S AR IR BT i 5 . 582N DB HGE, I EADE
b sl B Al Wb el Al T U7 AT PO PR R EOR, R HRA PR AR A I P
JRXMBUFEHE B KAT . RIRFFEEGURAITIOE 150 1278, FF TG I
A% E iR % 200 1470, HEIFFGIHNHE R, XHFERGINRIKERD RN 2
JE EIEE] 2.5 B, GiOFEMI4ERF =4, SRPEIRE IR, BREAMEKES,
THEAR HRECZ AT R . SOOI SR N5 e, BRAF SR EERM
BUFRESFHRIIH . (e AFD

(1373131

TCCL (Finance) Ltd. ) MIN &3k RI##% T “BBB+” {FZk

JE3C: April 11, 2022--S&P Global Ratings today assigned its 'BBB+' long-term issue
rating to the proposed senior unsecured notes that TCCL (Finance) Ltd. plans to draw
from its existing US$2 billion medium-term note (MTN) program.

Towngas Smart Energy Co. Ltd. (TSE, BBB+/Stable/--) unconditionally and irrevocably
guarantees the MTN program, which is rated 'BBB+'. The company intends to use the
proceeds to refinance existing debt, fund capital expenditure, and for general corporate

purposes. (#rEE M)

BIPE: 2022 4F 4 A 11 H—h 2 ERIFH S K17 TCCL (Finance) Ltd. 1% I
WA 20 {2370 AR SRR UK AT M ROC R SR R T “BBB+” K
RATVFH

Hr AR S R Be IR B A PR A F] (REUESSHT, BBB+/faiE/--) Tkt HAT]
B H AR T W EE R R, YR “BBB+”. %A AT B B I TN ILA i
SHEET . ARATHRERE S UL T —RAFHIE.
[Finig ]

[REZHE]
AP E S -
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(1373131

BEAR P RERITHRETHRITESRE ‘A" REAREERES “A” TP

JR3C: 06 Apr 2022: Fitch Ratings has assigned ratings to Singapore-based United
Overseas Bank Limited's (UOB, AA-/Negative) debt issuances as follows:

- USD350 million floating-rate senior unsecured notes due April 2025: 'AA-'
- USD750 million fixed-rate senior unsecured notes due April 2025:; 'AA-'
- USD1 billion fixed-rate subordinated notes due October 2032: 'A'

The notes will be issued on 7 April 2022 under UOB's USD30 billion global medium-
term note programme. (E & E )

BB 2022 4 4 A 6 H: BEIRLLCONEEAL T8 I3 1) K HARAT A TR A 7
(UOB, AA-/Negative) 155 KATZ T U0 N vF:
-2025 F 4 FEMAK 3.5 [ZEICFFIREFTIMEN:  “AA”
-2025 F 4 FEIR 7.5 {ZETCHEER RS FTHMENR:  “AA”
-2032 4 10 BEIK 10 2R TCEERI R IRB S “A”
XA T 2022 4 4 A 7 HARYE KRAEARAT 300 123 o) EBR I ZEHE 1 H )
RAT -
BERKEHTRIT 7 (LBTRRSFESIRRERETEICA “AA-7

JE3C: 07 Apr 2022: Fitch Ratings has assigned Singapore-based Oversea-Chinese
Banking Corporation Limited's (OCBC, AA-/Stable) AUD700 million senior unsecured
floating-rate notes due April 2025 a rating of 'AA-". The notes will be issued on 14 April
2022 through OCBC's Sydney branch under the bank's USD30 billion global medium-
term note programme. The proceeds of the bonds will be used for general corporate
purposes.

The notes are rated at the same level as OCBC's 'AA-' Long-Term Issuer Default Rating
(IDR) as they constitute direct, unsecured, and unsubordinated obligations of the bank,
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and rank equally with all its other unsecured and unsubordinated obligations. (& & E

M)

. 2022 F 4 H 7 H: EEVPHCOHE THMBEFRITHRAA (AR
17, AA-/RE5E) 2025 4F 4 HRIIHN 7 LT FEIMIF e FI RS “AA-" PF
P XELEHET 2022 4 4 A 14 HRBEEEGFERIT 300 2E 0 ek E
P RIE T HEFARAT R IE AT RAT . Bk i H T — A w s

XS PE RS A ERAT RO “AA-7 KRITARAT NIEZ P (IDR) AHIE, B4
CATMBAZ AT I E . BT REAE R G55, 5@ RAT Iy A IR ARk
i f5e 55 HA RIS AL .

[HZX]
[EZE]

T EE -
QIEZEIEN)|

BERTEIIL 5 LETNERE “A-" PR

JE3C: 07 Apr 2022: Fitch Ratings has assigned Japan-based ORIX Corporation's (A-
/Stable) USD500 million fixed-rate senior unsecured notes a rating of 'A-". The proceeds
will be used for general corporate purposes. The note rating is aligned with the Long-
Term Issuer Default Rating (IDR) of ORIX because the notes constitute the company's
direct, unsubordinated and unsecured obligations and rank equally with all its other
unsubordinated and unsecured obligations.

ORIX's Long-Term IDR reflects its strengths, including its longstanding, strong company
profile, stable asset quality and sound liquidity position. The rating also takes into
consideration the complex business portfolio and Japan's structural challenges, while
Fitch believes pressure on the operating environment has eased with the gradual
economic recovery. (EEE )

B 2022 F 4 A 7 H: HEEWROETHAEAKRII AR (A/F2E) 5 14FET
F0) ] 7 ) 28 g AR 2R “A-7 VP, TS RRIH T — R A R & . IR IP
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SRR AT NEZAES (IDR) — 2, PUONSERHA F R % ARRYN
TARIPRI55, 5 A HAR AR RGO TR 5 55 KA R S AL .

WA LRI ARAT NE A PP e 17 AL, BRI KA RIER . fa
SE B AN R R PEIRL . ZVPGE R8T R IR L 55 45 A1 H A 1 2514
VEPRER, AN, MEELVTIZPRIR, LERGN LA .

BEFAEARNS IFS TREON “A+” ; RERE

JRXC: - 07 Apr 2022: Fitch Ratings has affirmed Japan-based Nippon Life Insurance
Company's Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and Long-Term
Issuer Default Rating (IDR) at 'A'. The Outlook is Stable. Fitch has simultaneously
affirmed the rating on Nippon Life's US dollar subordinated debt at 'A-". (B ZE ¥ )

B 2022 4 4 A 7 H: BEEVPRHINH AR NFF R A 7 P RE A 7 W 4558 )
(IFS) VPN “A+” (i), KIARAT NIEZIFS (IDR) N “A” . BERE. B
[ AfA H A N7 £ T0IRBIPFCR “A-7 o

BEHN=HERGEFREBITHREN “A-7 ; RERE

JE3C: 07 Apr 2022: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDR) of Sumitomo Mitsui Trust Bank, Limited (SMTB) and the fully owned subsidiary,
Sumitomo Mitsui Trust Bank (U.S.A.) Limited (SMTBUSA), at 'A-' with a Stable
Outlook. Fitch has affirmed the Viability Rating (VR) for SMTB at 'a-". (X g ¥ )

B 2022 42 4 7 B BESTPHEA IR BIERTAIRAT (SMTB) &
AT AR SIMERS IR (2E) HIRARF (SMTBUSA) K IIRAT A2
PO “AC, JEHRGE. BT SMTB HIEFAEITAL (VR) N “a-” .
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& =R
ARz S R A R A A (Anrong Credit Rating
Co.,Ltd) C(FR “Z@hiF” , ARR) 4L, AR d prig gtz
B Y H 2RO A SN SRS AT RORE, KR [ R AT kAT
AL ek, IR A AL A

AR BT HE BAE SORIET 2T 50kE, 2@l PO IX 515 B Y
HERA AT SE BEAE AR ORAE, A CRIE TR YE B 15 B A = K AR
A o AR R i A A5 S 35 IS R AR IR 15 A2 T R AT IR (4
ZRAFRA B AT . EIEAMEIT ARG R . ZMPPg C 1Rk
NEMEN . ~IE, EXHIaEBNMSTE, AW SAE A5 5E B3L
Gy BB WA RS SR AL ME B AT 555 B3 5 P id i) — 1
JaR, ZREVPFRAKIEETIE A DT

it TR ERE, BN PR 25 = B, A S A AT
B BUA I BB I, 5 b AN NG 28 7 B T DA
B, LRVFI AT SN GA N AT AT 3 T 1 S ff DL A JEE A B AT e
A JE RASKIEAEAT ST A, IF R R IAT 2 R 37 B 5 B 1) — DI AL
Al

AR B Z R A, REFmEa], ARFAHRATADS AA
FUMERDE B . BRI E. gl H. Tk, SEdH Azt
WL HARX ARG T A EER I Wiz,

2l VRO A 7 W 2% BAT 1B M B 28 iR
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