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SEC: Meta AFIAAULBARNE “TuFH 6k REFTHE
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2K Biogen WE T E Baa2; BEMAME

JR3C: April 11, 2022 -- Moody's Investors Service ("Moody's") downgraded the senior
unsecured ratings of Biogen Inc. ("Biogen™) to Baa2 from Baal, concluding a review for
downgrade initiated on January 14, 2022. The outlook is negative.

Biogen's Baa2 rating reflects its sizeable scale in the global pharmaceutical industry with
over $10 billion of revenue and its strategic focus on neuroscience. Biogen's solid
position in multiple sclerosis (MS) is supported by a broad product portfolio spanning
oral drugs, injectables, and infused products. The rating is supported by generally
conservative financial policies to date. Moody's anticipates that debt/EBITDA will range
from 2.5x to 3.0x over the next 12-18 months, absent debt-financed acquisitions.

Tempering these strengths, Biogen's earnings will remain pressured due to branded and
generic competition impacting the majority its key products. This will result in declining
earnings for the next several years, with a rebound highly dependent on successful
pipeline execution or business development. The company's largest commercial
opportunity is the experimental Alzheimer's drug lecanemab, with important Phase I11
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data anticipated later in 2022. However, the Alzheimer's disease area could evolve
rapidly as other pharmaceutical companies conclude clinical trials.

The outlook is negative, reflecting pipeline execution risk and rising event risk related to
acquisitions in light of declining operating performance. Upcoming pipeline catalysts that
will influence the credit profile include Phase Ill data for Alzheimer's compound

lecanemab and regulatory filings for zuranolone in major depressive disorder. (&

)

BPE: 2022 4F 4 A 11 H—BlMEEHERS AR  “Bil” ) ¥ Biogen Inc.
( “Biogen” ) MK LA IFHM Baal FIHZE Baa2, 45K | 2022 £ 1 A
14 HRZhMMEgEE. REMM.

i)t (Biogen) ) Baa2 VFExMt 1 HAE L BR 254V A L 100 143¢7T
WACN 18 D8 R RIS A B HL X A ok 2 (1) kg 2 £ - Biogen fE 2 R EREALAE C MS )
A ) A AL AS 2 12 7 S AL S I SCRE, AR DUIREGY . TR A
fho IE5NIE, 2V P I OR <7 IV 55 BOR N SRS . Rl AR 12-18 4
JI55/EBITDA HILLRIGHE 2.5 f5 % 3.0 f52la), AEFEFSRETII.

F T it BRI 05 1) 245 5 S 20 1 H B0 G B i, T2 fE (Biogen) RS2 Hs 32
PX LA FITENT . R EORAR VA s N B, S i B T s AT &
Lok 55 R o 2 m BRI R A2 SERRVERT R BRI 25 lecanemab, Tl
THRAE 2022 SERE LSRG EZA 1 MR . SR, BEE FAT R 245 2 7] 56 B
PRARGS, B 7R PR I A T e 2 TV A e

FEEE N, Sk A 2R AT RS AN S U AR o< 4k UG B, R AR 4
MG . B R2m(E RO B & AL ) B FE T R R ER IRIEAL &%) lecanemab
F1 e HAEHE AT zuranolone YA IT B HIARAE A I & S0

BERTENEBHAFEK “BBB-" RIT AELTER

J&3Z: 14 Apr 2022: Fitch Ratings has assigned a first-time 'BBB-' Long-Term (LT) Issuer
Default Rating (IDR) to Celanese US Holdings LLC and Celanese Corporation. Fitch has
also assigned a 'BBB-' rating to its unsecured revolver and senior unsecured notes. The
revolver and notes are issued by Celanese US Holdings LLC and guaranteed by Celanese
Corp. The Rating Outlook is Stable.
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Celanese's LT IDR of 'BBB-' reflects its strong market position, the shift toward the more
stable and higher-margin Engineered Materials segment, and strong FCF generation.
Celanese has agreed to acquire a majority of Du Pont de Nemours's Mobility and
Materials (M&M) segment in an all-cash transaction totaling $11 billion.

The acquisition is likely to close by year end and the company has committed bridge
financing in place, which it intends to replace with a combination of unsecured bonds and
loans. The Stable outlook reflects Fitch's expectation that leverage will remain between
2.5x and 3.0x over the long term, after the initial expected paydown of the acquisition
financing over 2023 and 2024. (A A E ¥ )

BiFE: 2022 £ 4 A 14 H: HE{EHC A Celanese US Holdings LLC Fl Celanese
Corporation % T X “BBB-” KM (LT) KAT NELTFELE (IDR). HZE N H LK
PRGNSR R T T “BBB-" iF . A MYt Celanese
US Holdings LLC & 47311 Celanese Corp #2ftiB{f. 1FZ%EHE NFaE .

FEf7 e “BBB-") LT IDR Je Wk " HuE KAz hAr . [n) 58 F2 e AR 2 58 vy
[ AR ML AR A 55 25 DL K i K H e AR . ZEhi R A PLAA 110 12
EICHIEI 4T 5 UK Du Pont de Nemours [IFESIFIAF R (M&M) 3571 R 20 i
o

PERO P RESAEF R AT SE A, 1% ) SR W R Bt Pkl Bt , JHTHE M CHE
RETZE MO A R . R R B ek 7 S Filih, £ 2023 4E A1 2024
FRAITIRSOERM B S JG, KIIFIH RO REFE 2.5 52 3.0 fHZIAl,

BEREAEERNKRAT NELEEL T RE “BBB-” , RERE

JE3Z: 13 Apr 2022: Fitch Ratings has downgraded Warner Media, LLC's Long-Term
Issuer Default Rating (LT IDR) to 'BBB-' from 'BBB+' and senior unsecured issue rating
to 'BB+' from 'BBB+'. These actions follow the April 8, 2022 completion of the merger
of AT&T's WarnerMedia assets with Discovery Inc. (Discovery). Discovery changed its
name to Warner Bros. Discovery, Inc. (WBD) at closing as expected. The Rating Outlook

is Stable. (=2 g )

BWE: 2022 £ 4 A 13 H: HEEZHEE Warner Media, LLC FIK IR AT NiEZ
4% (LT IDR) M “BBB+” TFiHZE “BBB-” , KB LIHMEKAITIEHRM “BBB+” K
WE “BB+” . XEATEESAE 2022 4 4 H 8 HIEH AT&T [1) WarnerMedia %%
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725 Discovery Inc. (Discovery) & 32 JaKHU¥). Discovery % IHLEUELIT 56 44
Warner Bros. Discovery, Inc. (WBD). iFZ%JEE NiaE.

BEETILDBBRITERN “AA-” PR

JE3Z: 11 Apr 2022: Fitch Ratings has assigned a 'AA-' rating to Amazon.com, Inc.'s
proposed unsecured notes issuance. Proceeds will be used for general corporate purposes,
including funding working capital and capex. Fitch has affirmed Amazon's existing
ratings, including its Long-Term Issuer Default Rating (IDR) of 'AA-' and Short-Term
IDR of 'F1+'. The Rating Outlook is Stable.

Amazon's rating reflects its leading positions in global e-commerce and cloud computing
services, close customer connections, significant scale with over $60 billion in 2021
EBITDA, good FCF generation and reasonable adjusted leverage expected to trend near
2.0x.

The rating considers the company's impressive track record of strategic vision and
execution and its flexible operating platform, which provides growth opportunities across
numerous verticals. Risks to Amazon's credit profile include some uncertainty around its
long-term operating path and ongoing regulatory activity surrounding the company's
market share and business practices, though these risks have been somewhat mitigated
recently given increased financial flexibility. (&2 & %)

Bi%: 2022 £ 4 H 11 H: #EEWPHEH Amazon.com |, Inc. FURATHITCHREE
BT “AA-” VP FTARRIUEH T —R AR HIE, B NEISTSME A H
PAE BT 4. BN T S IA VRS, BFE CAA-T BRI AT N AP R
“Fl+” WIAEIARAT NI R . (PR ENRE .

7y T D2 S R T LA ARk T 95 A SRR S5 O T A L DT
kAL 2021 4 EBITDA I 600 {43TuiE KA. RIAUFHI B HIELE A ik
LU & PR R R ROAL AR IR 45T 2.0 £

GVPFREIE T 1% 72 NEDGIRZI ) s S S AT AT il sk S R s i g - F
8, BT A NRZEEIEGEM 7KL S W85 RO XU 45 K s
B AR I AN E E DL K S W T I G AR 55 S B R R SR I A B, RER
T 55 RAGVERG N, X2 RS U T2
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RPITWEEE -
(57307

Bl ZEREARE Baal HIVFE: RERE

JE3Z: April 11, 2022 -- Moody's Investors Service ("Moody's") has today affirmed the
Baal senior unsecured ratings of Danone (“"the company" or “the group"”), the world
leader in fresh dairy products, as well as the provisional (P)Baal senior unsecured rating
of its euro medium term note (EMTN) programme and the Baa3 rating of the €1.25
billion subordinated hybrid notes. The outlook remains stable.

Danone's Baal ratings reflects the group's solid business profile, underpinned by its
leading market positions in some product categories and well-recognised brands. The
rating also reflects Moody's expectation that Danone's credit ratios will improve
gradually after 2022, as the company makes progress on its restructuring plan and
successfully reignites sales growth. The rating continues to be supported by Danone's
financial policy, with a strong commitment to the current Baal rating and a prudent

liquidity management. (#:d'g )

Bi%E: 2022 £ 4 ] 11 H—RBUEEEHERS L C“Bil” D SR T
SR 7L ) A BRI IR RE (T BRI ) ) Baal mIZEHHIRITLL, L
LW EEdE (EMTN) TR %€ (P)Baal s R IR PFALAN 12.5 {LERTTHIIR
PR R Baa3 PFH. RERFFIEE.

PR Baal VPRI T WAEERRIDIL AR, 3513 T IR BA B
R 44 0 o 0 05 T35 o %V 00 SR T 3 L B 0 £ L s 0
2022 4R JFIEMT RS, TRy i% 24 A6 S AL T A5 0 R 3 o R4
Koo WPRRARSEE BRI S BOR SR, JF IR B0 T4 00 Baal VEZLAT
AP

BEWIN Synlab AG HITPEN “BB”; RERE

Anrong Credit Rating Co.,Ltd. 5
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 22 3)

JE3Z: 11 Apr 2022: Fitch Ratings has affirmed Synlab AG's Long-Term Issuer Default
Rating (IDR) at 'BB' with a Stable Outlook and senior debt at 'BB'/RR4.

The 'BB' IDR remains supported by Synlab's large, albeit mostly Europe-focused,
defensive and stable operations, subject to regulatory pressures, with sustained positive
free cash flow (FCF). It also reflects Synlab's commitment to a conservative net
debt/EBITDA leverage target of below 3.0x, which corresponds to below 4.0x, in terms
of Fitch's calculated total adjusted net debt/EBITDAR. (E A E K )

BiF: 2022 £ 4 A 11 H: #EEFFRHIL Synlab AG K IIRAT N2 1 4
(IDR) N “BB” , EHRE, =5 IFL A “BB” /RR4.

“BB” IDR 1SR F Synlab KAY(L4E 3= BLAE A 78 RN ) B AR A AR B 12 5 1)
WHE, ZWEIE AT, AHISRFCRESENIE, BB T Synlab FHKT
3.0 1% (PR 57 14 51 55 JEBITDA AL AT H br B 7, B oF 550 10 2 )5 % it 55
/EBITDAR SAUKT 4.0 f%.

(hE]
[(Mi353h3]

B BER PSR EREZM0E; AN “BB” KRS

JE3Z: 14 Apr 2022: Fitch Ratings has revised the Outlook on China-based property
developer CIFI Holdings (Group) Co. Ltd.'s Long-Term Foreign- and Local-Currency
Issuer Default Ratings to Negative, from Stable, and affirmed the ratings at 'BB'. Fitch
has also affirmed CIFI's senior unsecured rating and the ratings on its outstanding notes at
'BB'.

The Negative Outlook is driven by CIFI's higher-than-expected leverage, continued sales
pressure due to a Covid-19 resurgence and the associated social restrictions in China, and
increasing risks at CIFI's joint-venture (JV) projects as some of its JV partners have
delayed the publication of their audited financial reports.

CIFI's ratings are supported by sufficient liquidity, its ability to maintain access to the
capital market and a quality land bank focusing on higher-tier cities. (22 & )
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BE: 2022 4F 4 A 14 H: BEEPH O EEER (ERD BGIRAFE BB MK
HASN TANA T & AT NIBAPPR Y e B g R e R = 0w, AL “BB” HIiTEL.
BEOEN A, BE I T BT ST 2D R A ZE 4 R 2N “BB”

VPR B E AT, B TR, B desrd i 5 A
L r R A AL S BIR 1 i< LR PO 48 B AT K e, HLER 20 15 BTAKFEHEIR K
A1 B T A W 5530 5 ) e HETTERE Y5 B 250 XU -

JERE I VER SCRF AR W AE, TSR st %38 1 B A T 3l 55 420 LA e S v
TR IR DL b

B IK AT SR E R ERE; WIAFSCY “BB”

JE3Z: 12 Apr 2022: Fitch Ratings has revised the rating Outlook on West China Cement

Limited (WCC) to Stable from Positive, and affirmed the Long-Term Issuer Default
Rating (IDR) and senior unsecured rating at 'BB'.

The Outlook revision reflects Fitch's expectation that WCC's leverage will stay at 2.0x-
2.5x in the next one to two years due to higher capex for overseas projects. The ratings
are supported by WCC's strong position in the domestic market and the company's
healthy financial metrics. (= £E )

B 2022 % 4 12 H: BEPPHCOR P EEHKRERAR (BRI BIPF
e E AL ABRRE, iAKW AAT NP IR PE 2
113 BB" o

ARV R B R AL T RO, T H RSN, ROk — 2P
FNPTEOKTERIFLA ZR R FFAE 2.0-2.5 . PURRKUBVPRISCIFRRAE T, A
) [ A T b M 7 5 2 BV 55 FaheAs A o

BERIN ILIREREAN “B-7 ; BUIPRAEMELE; RENE

JR3C: 12 Apr 2022: Fitch Ratings has affirmed China-based auto dealer China Grand
Automotive Services Group Co., Ltd.'s (CGA) Long-Term Foreign-Currency Issuer
Default Rating (IDR) at 'B-". The Outlook is Negative. Fitch has also affirmed the senior
unsecured rating at 'B-' with a Recovery Rating of 'RR4'". All ratings have been removed
from Rating Watch Negative (RWN), on which they were placed on 9 February 2022.

The RWN was removed because CGA has repaid a series of concentrated capital market
maturities in recent months, particularly its US dollar notes due on 8 April.

Anrong Credit Rating Co.,Ltd. 7
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The rating affirmation reflects CGA's tight liquidity after substantial debt maturities. A
high reliance on short-term debt continues with limited access to incremental long-term
funding, and there are further maturities in 2022. The Negative Outlook reflects the
potential for CGA's operations to be negatively affected if further cash is used to repay
long-term debt and could limit its ability to replenish additional inventory when new
vehicle supply normalises. (&% E K )

B 2022 4F 4 H 12 H: BEEFHOHNTEVRESMEET IR E RS ER A
AF JERZE MK T RAT NE LS N “B-7, REMI. HEER A
HE B THINECN “B-, BIUEIECA “RR4” o 4RBZT 2022 422 H 9 H¥
IR ERI T B RSN R A ML B2 5, B KA PR TP g
UATIRYIE =S

M PPR IS4 R E T, IR T H R AT — R PR 2 1 %
Kiipfiss, JLHZH 4 A 8 HEAME TR,

AUNVEG B, LR G R E RIS K ah iz 5. LR 4k
B A0, O KIS RIE A IR, HAE 2022 FE A6 . &
SO R, TR 2 D T A6 5%, TR IR A AT 443
RIEHE AL RN RSN AR RE ST, gk R R b T IR IS E .

BERINERIRRKPEN “BBB” ; FFFIPFREANIE

JR3C: 11 Apr 2022: Fitch Ratings has affirmed Beijing Capital Group Company
Limited's (BCG) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR)
at 'BBB'. The Outlook remains Negative. Fitch has also affirmed BCG's senior unsecured
rating at 'BBB'.

Fitch has also affirmed BCG Chinastar International Investment Ltd.'s (Chinastar) Long-
Term Foreign-Currency IDR at 'BBB'. The Outlook remains Negative. Fitch has also
affirmed and withdrawn Chinastar's senior unsecured rating at 'BBB'.

The Negative Outlook reflects high execution risk in the deleveraging plans for BCG's
property business and the continued increase in contribution from the environmental-
protection segment, which has a weaker credit profile than BCG's other segments

BCG's Standalone Credit Profile (SCP) reflects the holding company's financial health
and the aggregated credit profile of its three core business segments - environmental
protection, property (including primary land development and social housing) and
infrastructure - weighted by the capital employed in each segment.

Anrong Credit Rating Co.,Ltd. 8
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BCG's IDRs are three notches above its SCP due to our assessment of linkages with its
parent, the Beijing State-owned Assets Supervision and Administration Commission
(Beijing SASAC), in line with Fitch's Government-Related Entities (GRE) Rating
Criteria.

Chinastar is BCG's sole directly and wholly owned offshore financing platform and its
ratings are equalised with those of BCG based on Fitch's Parent and Subsidiary Linkage
Rating Criteria.

Fitch is withdrawing the senior unsecured rating of Chinastar as it is no longer considered
to be relevant to the agency's coverage because there is no outstanding issuance under
this entity. (EZE W)

B 2022 F 4 7 11 H: BEEPLOHAILEEEONVER AR AT (EHO4E
F) KA BAIA R AT NELTEH N “BBB”, 4EfFJEEE N . B2 E I
N BIEE B = BRI “BBB” .

HEFN CRANE e 2B PR AR AR CEQIRE) KIS R AT NiE
ZIVFN “BBB”, YERFEEINIUIN . AR AN 7 OE B4R A2 BB 1 m K
TSP

PRI By i e i, T A0SR 5 L 55 R B AL AR RIAT KU B, B
PR ORARR DT R L H5 SR poti —— 2 AR A IR DL 95 15 61 58 1 ) e e

B BIEE BT AL AE FROL S e H B B8 IS i m] U S5 IR DL L R i G S =
%ML SRR I ZR B 15 RO —— =0k S5 70 D3R Or . G5t~ (LGt
—OT AN 2 REEPEAE P ) AIFEAIBCE,  JF o0t B AR A B AN AT AL

BB T G4 AT A PRI B3R = A5 045 o B4R R AcAT NI 27
0, XY HE BRI (BURFAAR PP bRE) » Bz w5 H A A st
AR BEERR S AUTTTERZR) 21 QB EE PP 4R .

HEEERE R T BRI SRR 6. BRI (5
TRFVERRERVERRED R E B4R R RIPPILS B QIR RIS

BRI B e R RSSO, RRE T, BT AR AR, %
PPRASEALAE S B A VPGB BT IR 55 AH 5%

BEEMAETERANES N “BBB” ; BERE
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JR3C: 11 Apr 2022: Fitch Ratings has affirmed Beijing Capital Development Holding
(Group) Co., Ltd.'s (BCDH) Long-Term Foreign-Currency Issuer Default Rating (IDR) at
'‘BBB'. The Outlook is Stable. Fitch has also affirmed BCDH's senior unsecured rating
and the rating of Bright Galaxy International Limited's USD517 million 3.25% senior
unsecured notes due 2026, which are guaranteed by BCDH, at 'BBB'.

BCDH's IDR is three -notches above its Standalone Credit Profile (SCP) of 'bb’, based on
our assessment of 'Strong’ government control and support, 'Weak' socio-political and
'‘Moderate' financial implications of a default, in line with Fitch's Government-Related
Entities (GRE) Rating Criteria.

The SCP is supported by the company's strong presence in Beijing, strong business
stability and financial flexibility through the cycle. However, it has smaller scale and
weaker profitability than most 'bb’ category peers. (&= E ¥ )

B¥E: 2022 £ 4 A 11 H: EEPPFOHINL R AT RER (ERD BIRAF
(EHERD WK T RAT NIELTPR N “BBB”, RERE . EEFN NG
1) 2 AR IE L LL I Bright Galaxy International Limited K47 B T4 H4H
TRIF] 2026 AFFIHASE .56 3.25% 1 5.17 {036 Jo s L OHUAT 2R (M1 F 2 “BBB” .

BT EITENR “bb” [ARALAE AR L =47 405 1 & TR B R AT
NEA PP RIEEER (BUFARIERbED) » =T B R B E T
EHZBOFEHRA SRRy “om” , HAE B 2080 Rt & BUR RN

“597 . RABREMON “HEET .

¥R PR (2 AR LS B % 4 A AT 0 ke 25 R
DL B A LI 5 RTAERO S 3. (LR, TR 0L S MM BRI B R SR D
5 “bb" L.

BERTH ZREER “A” HEKITR: RERE

JR3C: 13 Apr 2022: Fitch Ratings has assigned CGN Energy International Holdings Co.,
Limited (CGNEI) an 'A' Long-Term Issuer Default Rating (IDR). The Outlook is Stable.
The agency also assigned the company a senior unsecured rating of 'A'.

We equalise CGNEI's IDR with that of China General Nuclear Power Corporation
(CGNPC, A/Stable), based on our assessment of 'High' legal incentives, 'High'
operational incentives and '‘Medium' strategic incentives for CGNPC to provide support
to CGNEL. This is based on a strong parent, weak subsidiary approach under our Parent

Anrong Credit Rating Co.,Ltd. 10
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and Subsidiary Linkage Rating Criteria. CGNPC owns 100% of CGNEI via CGNPC
International Limited (CGNPCI, A/Stable).

We assessed the linkage between CGNPC and CGNEI while looking through CGNPCI,
as CGNPC directly controls CGNEI's management, strategy, funding and investments.
CGNPCI is CGNPC's sole offshore financing platform and the holding company of the
group's overseas power-generation assets, but it does not control the key decision making
and operations of its subsidiaries, including CGNEI. (= £ )

Bk 2022 %F 4 H 13 H: BEEPROR THETZEEEEREBRER AR (F
MaeIRE R  “ABIKIRAIT NELER, BERE. BHEFRNZTIZAT “AH
e R TCHRIT L .

B TR IR E bR AT N AP S T ET R R AR (P %4
A, a/kase) KISEF, it BEREEL (BEram PPgoRBvEbsE) SRR
SR SSHIPROTE, VEE )RR RIS B SR T R R R REVR [ PR SOy
IRy “om” o EAIS R RIS NREDY “hEE” o P REREE T
HERARAF (R EES, AFRE) X AU E bR 100%.

ETH AR E PR E B . B R Bah Bt s o R H ],
BHEET)IZE R RS TR R IR R 8] B B SCIREAU VEA . A
IR E PR TR S BN M BN BT 6, IR R SR A AR i A ) B
77 HETAE (BT EEEE D REERR s E A ) E bR BT
il o

BEmAERMR IR ATRMEEVREN “A”; RERE

JR3C: 12 Apr 2022: Fitch Ratings has affirmed the Insurer Financial Strength (IFS)
Rating on China-based Huatai Property & Casualty Insurance Co., Ltd. (Huatai P&C) at
‘A" (Strong). The Outlook is Stable.

The rating affirmation reflects parent Huatai Insurance Group's (HIG) 'Strong'
capitalisation, Huatai P&C's 'Strong' profitability and utilisation of reinsurance to expand
the company's underwriting capacity and alleviate catastrophe exposure. It also takes into
consideration the company's sound liquidity and moderate company profile. Fitch regards
the insurer as a core subsidiary within HIG. (2% ¥ )

B 2022 4 4 H 12 H: BEEPROHNT ERERV - REGRA R (HERMT
B BRI AR5 ) (FS) YFON “A” CIRFl) , TFRBERE .
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ARRVFRINETE T, BEA R SRR R A IR AR (RREREERD 1
WA G “omfl” . FeFRWR I FAE 7795 20 H RES 18 1T A ORI 3R = R R € 71 0F
oA L 5 XS il 1 o HLAth =55 g DR 3 A5 He 2 I 6 B 3 (1 9 sl 1 A0 A 52 1) 22 =R
Ulo BERERM AN R R R R — K0T 2w

BEE T ZERRARTEITMST “BBB-” PP

JR3C: 11 Apr 2022: Fitch Ratings has assigned a 'BBB-' rating to Yunnan Provincial
Energy Investment Group Co., Ltd.'s (YEIG, BBB-/Negative) proposed senior unsecured
US dollar notes. The proposed notes will be issued by Yunnan Energy Investment
Overseas Finance Company Ltd., an indirectly wholly owned subsidiary of YEIG, which
will guarantee the notes. The proceeds will be used to finance or refinance green projects.

The proposed notes are rated at the same level as YEIG's senior unsecured debt rating as
they represent the company's direct, unconditional, unsecured and unsubordinated
obligations.

YEIG's ratings are notched down from Fitch's internal assessment of the Yunnan
province's creditworthiness under our Government-Related Entities (GRE) Rating
Criteria. The Negative Outlook reflects lingering pressure on the Yunnan government to
resolve liquidity difficulties at several large state-owned enterprises (SOESs) with sizeable
bond maturities due in 1H22.

YEIG's Standalone Credit Profile (SCP) remains weak at 'b-" and may be under pressure
if business operations underperform, or the company's access to financing weakens again.
(BEEEMD

B 2022 FF 4 H 11 H: EEWHR R T A RERTEBNGRAR (S
%, BBB-/flf) WAKAT @RI K TThizr “BBB-"1FH . MRATHiZFI H = fe
B4 F 22 5 Yunnan Energy Investment Overseas Finance Company Ltd &
17, mERRIZGIR R R OR . SFAE TS F T 4R (0 I H R B el P R %

ETWRATHIF N o R B okt TCIRMAIE R & 555, Bl
B S = M REBU R I 5 55 PP AR A

MRYE RS CBURNAHRARMEPPRBRAE) , FEEAEXS 2 B B BURE HRGLH P
PRAT B RGBS S R AR TR R . BT B R B O [ e R g T
2022 F EAPERN, ZFEBUFRERBEM R ZRAITEEL, HEER T oM
eI e B
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= RER A ALAS HPIROL AL T 8089 1 “b-7 [XTH],  Holb 5538 5 R BA H alm
Y IR P 59 B AE FPIR DR K

BEHNTERFRORKEATMFZLIFRA “A+” 3 BRERZE

JR3C: 11 Apr 2022: Fitch Ratings has affirmed China Export & Credit Insurance
Corporation's (SINOSURE) Insurer Financial Strength (IFS) Rating at 'A+' (Strong). The
Outlook is Stable.

The affirmation of the IFS Rating reflects SINOSURE's unique status in China's export
credit insurance market, its adequate capital buffer, strong liquidity, prudent investment
allocation and ownership linkage with China's central government. Fitch applied a two-
notch uplift from SINOSURE's standalone credit profile because of its unique role in the
nation's export credit insurance segment as well as ownership ties with China's Ministry
of Finance (MoF) and Central Huijin Investment Ltd (Central Huijin).

SINOSURE is China's sole state-owned policy-oriented credit insurer. Fitch believes that
China's central government will provide support to the insurer, if needed, because of the
company's policy function in promoting the nation's export-trading activities and
supporting the internationalisation of Chinese enterprises. Central Huijin has a 73.6%
controlling stake in SINOSURE while the MoF holds 26.4%. Central Huijin is a wholly
owned subsidiary of China Investment Corporation, which is China's sovereign wealth
fund. (EEFK)

BB 2022 FF 4 11 H: BESPPHCEHIAPE WL DERRE AR (CPEER B
REE AR 555877 (FS) PO “Av” (5E3D , RERE.

PER IFS VPRS-, A RS ORAE R I H S A R ES T S R Az . 3
TR BEAR LR SESIAIRAITE . B A BRI S R BUR AR, B
[ {5 DR AU ARSLAS RPIRG BRI T 25 tHEVP e, JRIRE T, s w4
FIORBAT MV A IR O, HL b e N RIS BGE (WEGER ) R il
BEARIEAT (PRICE) K.

H A P P e — X E A BOR TG R AR AN, BT EE R
DA R I H 5 5 3 R S v [ olk R B A I R R BCR PR R RE, PR BURAE
W BN RS 102 2 W SR BESCRF o A [ A O el AR SR e AV B 20 ) IR 73.6% A1
26.4%. RIC e T EERY E e T EEEARIVEAFR &R T AT

BET R EREARERZE “‘BB+” ; REMH
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JR3C: 13 Apr 2022: Fitch Ratings has downgraded China-based Yinchuan Tonglian
Capital Investment Operation Co., Ltd.'s (YCTL) Long-Term Foreign- and Local-
Currency lIssuer Default Ratings (IDRs) to '‘BB+' from 'BBB-'. The Outlook is Negative.
Fitch has also downgraded YCTL's USD300 million 4.45% senior unsecured bonds due
2023 to 'BB+' from 'BBB-".

The downgrade follows a revision in our assessment of YCTL's financial implications of
default to 'Strong' from 'Very Strong' under Fitch's Government-Related Entities Rating
Criteria, leading to a lower government-related entity (GRE) score. This reflects YCTL's
decreasing flexibility in refinancing debt and tight funding conditions in the region.

The government may continue to have a high incentive to provide extraordinary support
in the event of distress, considering YCTL's policy role as the largest integrated city
operator in Yinchuan and the contagion risk for the refinancing of similar policy-driven
GREs. The Negative Outlook reflects Fitch's expectations YCTL will continue to operate
in a tightened funding environment in the next six-12 months, which may lead to a

further reassessment of its key rating drivers. (E & %& ¥ )

B 2022 4 ] 13 H: EEPPRCKER)IBRE AR TEEAR AR GR)IE
BB WIS TATA T AAT N2 P4iH “BBB-” NiHAE “BB+”, JEEMIM.

RO AP AR 1B A AR SR B 26 4.45% . 2023 FEIHAM) 3 1232 s LRI i 57 1
4 H “BBB-” TNiZE “BB+” .

PPN RS T, BRI (BUFA SR VP RbRAE) R R IR B A
ALK R R B RIEAE R B “IR9” By “98” , MIFBOZAF W
BUR AR A PP T B o XS R H AR ) 1 IR 58 A {5 55 P R % 100 SR ka1 B ELAR
JITH AT 7R B3 AWK

TR A L U 25 A PR 5 R BT R RO B P
i J SR B YR LUK Al LR FO PR, U | B
22/ R f DU LB OO SR R B ST PRI T, 0%
HU, Aok 6 % 12 H %A TR SR A A RO TS, 05
S B R S RN K 36— A

BERTUSEREEARMKRITRITERE “BBB” KIVEH

JE3C: 11 Apr 2022: Fitch Ratings has assigned China-based Yiwu State-Owned Capital
Operation Co., Ltd's (YWSCOC, BBB/Stable) proposed US dollar senior notes a rating
of 'BBB'. The proposed notes are to be issued by YWSCOC's wholly owned subsidiary,
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Chouzhou International Investment Limited, and will be unconditionally and irrevocably
guaranteed by YWSCOC.

The proposed guaranteed bonds will constitute YWSCOC's direct, unconditional,
unsubordinated and unsecured obligations and will rank pari passu with other unsecured
and unsubordinated obligations. Bond proceeds will be used for refinancing existing
offshore debt.

The proposed bonds are rated at the same level as YWSCOC's Issuer Default Rating
(IDR) because the direct guarantee structure transfers the ultimate responsibility of

payment to YWSCOC. (EEE ¥ )

B 20224 A 11 H: EEPRCRTXEHEARAZEARAA (LSE
Bia’E ~H), BBB/FRE) MKATEILE M E “BBBNVFH . HURAT MKt X
9 F iz s A a4 % /A ] Chouzhou International Investment Limited &17,
W S E B s A m SR AR . AN AT LR

ZIEAT R ORI R S F I8 E AR B kI ARRGU T
155, IR 520 F HAR IR S AR R 55 A+ RSS2 B2y . SR B ek T
BUAT 52 A Mot 55 1) P i B

% T B RGO R R B R XS RS S AT, MR RN
5 S5 [ IR A A IR A7 A0 5L

FEEROBTIR R R A BT I 5\ 4 TH PR IR 45 B

JR3C: 12 Apr 2022: Fitch Ratings has placed China-based homebuilder Seazen Group
Limited's (SGL) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRS)
of 'BB+' and SGL's 67%-owned subsidiary Seazen Holdings Co., Ltd.'s (SHCL) Long-
Term Foreign-Currency IDR of 'BB+', and their outstanding bonds and senior unsecured
ratings, on Rating Watch Negative (RWN).

The RWN reflects Fitch's view that capital market access for SGL and SHCL
(collectively Seazen) may deteriorate if they are unsuccessful in raising funds through the
capital market in the short-term. (& 2& )

BB 2022 7 4 H 12 H: BEEPPR KR K BERA R AR Gk
J&)  “BB+” BRI MAIA T KT NELATER . HrIlkR REFR 67%H+ 2wl Hrik
BREFBDARAT CodEm BB+ KIS T AT NIB LR K H AR A=A
fiie 5 0 i L AR PR AN AT VT 8244 o
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TP ROW S A e T, BB O I R A R R BE AT 3 %5 4R 1) Bt
s BT AN B CERRET0 B BEAS T b Rk B SR IE AT RS AL .

ERE R AR RE: FUARRRATMEEAR A7

JR3C: 14 Apr 2022: Fitch Ratings has revised the Outlook on Allianz Jingdong General
Insurance Company Ltd. to Negative, from Stable, and has affirmed the Insurer Financial
Strength (IFS) Rating at 'A" (Strong).

S

Allianz Jingdong is 50% owned by German-based Allianz SE (IFS: AA/Stable). Allianz
SE's total assets and equity were EUR130 billion and EUR41 billion, respectively, at end-
2021.

The Negative Outlook reflects pressure on Allianz Jingdong's capitalisation from fast
business growth and an insufficient additional capital buffer. The company's rating is
based on 'Strong' capitalisation as well as financial performance and earnings, and low
asset risk, balanced by a 'Moderate' company profile. The rating incorporates a one-notch
uplift from the insurer's Standalone Credit Profile (SCP), as we assess the company's
strategic importance with its parent, Allianz SE, as 'Important' and believe the parent

would provide operational and financial support, if needed. (£ E )

B¥E: 2022 F 4 A 14 H: BEEPIE R AR LB REAER AT GERZED) 1)
R N FR e R N, R B ILARES A F W 5552 1R “A” (583D

R R ARR R CZEER], IFS vFZ: AAFAE) HilE 50%. 24
B 2 2021 SRR S B 7N 1,300 1ZBKTTG, BEASN 410 /ZRRIG.

5T 22 SR 1 5525 S A K TSR T M5 DR K B A Ak S A
RIS, SOREBAIIIETIC U HOAKT. M3 RIS R
RIfESD. SRRV LR 2 (OATDIRIL. % T B U RO SRS S TBe
SRR B IO S, RS B G TS (5 05 B2 R (RIE BRI 5 3 5,
RUSIE T SOR AT AR L0 T LR,

BAEFINNREIES N “BBB” ; BERE

JR3C: 14 Apr 2022: Fitch Ratings has affirmed China-based Xiaomi Corporation's
(Xiaomi) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) and
senior unsecured rating at 'BBB'. The Outlook is Stable.
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The agency has also affirmed the ratings on outstanding senior unsecured notes issued by
100%-owned Xiaomi Best Time International Limited at 'BBB'. The notes are
unconditionally and irrevocably guaranteed by Xiaomi.

The affirmation reflects our expectation that Xiaomi will make further shipment market-
share gains in the global smartphone market, expand its footprint in premium smartphone
segments, and maintain steady growth in its internet of things (loT), lifestyle products
and internet service businesses in the medium term, despite some near-term challenges.
We expect Xiaomi to maintain its solid net cash position and a conservative capital
structure with debt/EBITDA for the non-financial operations at 1.0x or below.

However, rating upside is constrained by the significant execution risks in Xiaomi's
electric-vehicle (EV) business given the intense competition in China's EV sector. (& %

B

B 2022 4 H 14 H: EEWFESHINTEACK AT (Xiaomi) KIS mA
ARRAT NEAPEYL (1IDR) A iR PFECN “BBB” o R ARIE o

ZHIRIEHIIN T B 100% £FA% 1) Xiaomi Best Time International Limited & 1T [
RAZAT S R T HAT SRR VP ZON'BBB o 1% 54 B /N K TG 25 4 AN T e Hb LR

R HE R T EATHI TN, RISk, (HANRAE 2B RETHL
iz SR AUk 2t — B8, R HAE i B BE UL o i, JF
FE TP P ORFFIIIR R (10T) 2B 35 5 207 il AN LI AR 5 b 55 I AR e 46 o AT Tt
AN DR FF FLASAE AP B SR DUAN GRS (B A S5, ARl 55 6155 /EBITDA N
1.0 fREE(K.

TP -3 p R e S PR N A 7 € S N N2 i PR B G VDI E S E SN
A7 XS PR 1 PP AT A A

BB ER B Baa2 4 BERE

JR3C: April 11, 2022 -- Moody's Investors Service has affirmed the local currency and
foreign currency long-term and short-term issuer ratings of China Huarong Asset
Management Co., Ltd. (Huarong AMC) at Baa2/P-2. The outlook remains stable.

At the same time, Moody's has removed its designation of Huarong AMC as a
government-related issuer and has withdrawn Huarong AMC's caa2 Baseline Credit
Assessment (BCA), following the company's announcement on 29 March 2022 that
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China's Ministry of Finance will transfer 3% of shareholding in Huarong AMC to CITIC
Group Corporation (CITIC Group, A3 stable)[1].

In addition, Moody's has affirmed the long-term backed senior unsecured debt ratings of
Huarong AMC's offshore financing vehicles -- including Huarong Finance 2017 Co., Ltd,
Huarong Finance Il Co., Ltd and Huarong Finance 2019 Co., Ltd. -- at Baa3, and their
long-term backed senior unsecured medium-term note (MTN) program ratings at (P)Baa3.
Moody's has also affirmed the short-term backed senior unsecured MTN program ratings
of Huarong Finance 2019 Co., Ltd. at (P)P-3. The entity-level outlook on these financing
vehicles is stable.

The affirmation of Huarong AMC's ratings with a stable outlook reflects Huarong AMC's
improved capital position and profitability, as well as Moody's assessment that the
change in its shareholder structure will not weaken its credit profile as the company
remains a state-owned financial institution ultimately controlled by China's Ministry of
Finance. China's Ministry of Finance owns 90% shareholding in CITIC Group, and the
National Social Security Fund owns the other 10%.

Moody's has removed its designation of Huarong AMC as a government-related issuer
and will use its Finance Companies Methodology to assess the affiliate and government
support for the company. After the share transfer, CITIC Group will become Huarong
AMC's largest shareholder with a shareholding of 26.46%, while the Ministry of
Finance's direct shareholding will decrease to 24.76%. (2 & ¥ )

BiE: 2022 4F 4 A 11 H—RBEREHFRS A A ER % =S AR A
(HERREE =) AR A A IR R AT NIESON Baa2/P-2. B StERFEFFE

HkFEy, EEREFET 2022 £ 3 A 29 HEAHEM B 1L 3% L6
BPE AL E PRI B IR AR CPESEB], A3 fE) &, Bl S EUE £
Al AMC BYBURFAH O & AT NBIIARE, FERUE 7 4Bt AMC 1Y) caa2 FEZR 15 F P-4
(BCA).

UeAL, FEIEEIA T AR B A T H—— B A ah 2017 SEHRA
al. R GE A IR A T AR SR 2019 FABRA T Baa3 HIKMISCEESLL
AR5 55 PEORT Baa3 1K H S RF s G JCHGHR A W SEHE VP . AR ad il i A e i 4
2019 FAH R ITAEA A R IAE SCRe R e R R T RV (P)P-3. IX L
Rl T L () SR 2 T AT S A AR E I
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i (Moody's) CHUE X #flt AMC BYBURAH SR RAT I E AL, R M8 T LI 5%
AW J % (Finance Companies Methodology) PFili iX 58 Ik A 7] BA A BUR X 1% 2 7 1
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PR R o B AR R R 3 R E PR R FRA R VRN “BBB-” 5 RERE

JR3C: April 19, 2022--S&P Global Ratings has assigned a 'BBB-' long-term issuer credit
rating to Bosideng. The stable outlook reflects our expectation that Bosideng will grow
faster than China's apparel industry while maintaining EBITDA margin above 19% and
net cash above Chinese renminbi (RMB) 7 billion over the next 24 months. This is
despite a weaker macroeconomic backdrop. (453 & K )

B 2022 F 4 H 19 H—— e /R BRVEH 8 T 0% =) 5 'BBB-' K IR AT A
G VR oo BRI SR R 7 3RATIUT R A TF 1 585, Rk 24 A HEA]
B 38K P R L B AR 2 AT L, R ERFE EBITDA FliEER & T 19%, 1§84
=T ARM 70 127G,

FEENFERE RS EEE “eBB” ; BERSE

JE3C: April 14, 2022, S&P Global Ratings raised its long-term issuer credit rating on
China-based primary aluminum producer Chalco to 'BBB' from 'BBB-". Aluminum Corp.
of China Ltd. (Chalco), as a core subsidiary, benefits from the strengthening of the credit
profile of its parent Aluminum Corp. of China (Chinalco). Favorable aluminum and
copper demand and prices have boosted the group's operating cash flow and reduced
adjusted debt.

We believe Chalco will generate positive discretionary cash flow and further deleverage
over the next two years amid a robust outlook for the industry and disciplined
investments. We have therefore revised Chalco's stand-alone credit profile (SACP) to
'bb+' from 'bb’. The stable outlook on Chalco reflects our view that Chinalco's EBITDA
interest coverage will stay above 3.0x in the next two years. (#rE B K )
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JR3C: April 14, 2022 -- Moody's Investors Service has affirmed Hongkong Land
Holdings Limited's (Hongkong Land) A3 issuer rating and the A2 issuer rating of
Hongkong Land's wholly owned subsidiary, The Hongkong Land Company, Limited
(HKLC).

Moody's has also affirmed the following ratings, which are unconditionally and
irrevocably guaranteed by HKLC: (1) the provisional (P)A2 senior unsecured ratings on
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the medium-term note (MTN) programs of Hongkong Land Finance (C.I) Company
Limited, Hongkong Land Treasury Serv. (Sing) Pte. Ltd. and The Hongkong Land Notes
Company Limited; and (2) the A2 ratings on the backed senior unsecured notes pursuant
to the MTN programs. The rating outlooks remain stable..

Hongkong Land's A3 issuer rating primarily reflects the company's strong franchise, long
operating history, and quality investment properties with high occupancy rates in prime
Asian locations, which generate stable rental income through economic cycles. The
performance of Hongkong Land's core investment property portfolio in Central in Hong
Kong SAR, China (Aa3 stable), remained strong as of 2021, despite the challenging
operating environment since late 2019 amid disruptions from social unrest and the
coronavirus pandemic. As of December 2021, the company's office and retail segments
maintained high occupancy rates of 94.8% and 99.7%, respectively. The stable rating
outlook reflects Moody's expectation that Hongkong Land will manage its expansion
strategy prudently, such that its debt leverage remains healthy over the next 12-18 months.

(B g F)

Bk 2022 F 4 H 14 H—BHEKEERS A A HAEFEEMBERER A
(HFHEEH) B A3 KITAFHAMEFEEEEE FAA FIGEEAERA A
(HKLO) H A2 KAT ANIFEZ.

BHGERHIA 7 LT HKLC SR HETEARF AN R S OR B0 (1) & i
W45 (CERAT S Bt I 5 IR 5% (Sing) AN PR 7] K A5 i - Hh 22445 PR A 7
SRR (MTN) TR 252 (P)A2 iRy R HHORVE S ()RR I MTN TR AT A S
PACARINZIG ) A2 PP PPRRBIRFFRSE -

FISEMA A3 RAT ANVEG 3 B il i% 2 =] 46 7 90 35 4 b BEHH A 58 K B4 4
LER IEAMNEE T 5 LK e AR R m ke, FEZ5F = A AR e 1)
el . REB 2019 FELCRH T30 M RmsE KR T, &8
WAL, (HEE 2021 4, i E AT b EF R AT BUX IR A% O
BEA A (Aa3 ) MRIKAES). BZE 2021 4 12 H, A65FHM
TAERI D HIPREF 94.8% 1 99.7%HIm NE R . Fag IV B e it 7 F20d Fol i &
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Bid¥% Baal ¥ Towngas Smart Energy F) MTN $2EH X

JE3C: April 11, 2022 -- Moody's Investors Service has assigned a Baal senior unsecured
rating to the drawdown under the medium-term note (MTN) program issued by TCCL
(Finance) Limited (TCCL Finance), a wholly-owned subsidiary of Towngas Smart
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Energy Company Limited (TSEL, Baal stable). The notes to be drawn down under the
MTN program will be unconditionally and irrevocably guaranteed by TSEL.The outlook
Is stable. TSEL will use the net proceeds from the MTN program to refinance existing
indebtedness and fund future capital expenditure, as well as for general corporate
purposes.

TSEL's Baal issuer rating reflects its standalone credit strength and a two-notch rating
uplift based on Moody's expectation of a high likelihood of extraordinary support from its
parent, The Hong Kong and China Gas Company Limited (HKCG, Al stable), in times of
need.The company's standalone credit strength is underpinned by its strong market
position in the gas distribution sector with a geographically diversified portfolio of city
gas projects secured under long-term franchised operating rights, and supportive
government policies that offer good growth potential. (g )

B 2022 4F 4 1 11 H— BT H RS A wx R AER SR BeRe A TR A )
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(1373131

BT TR BB FEMURAT 4% “BBB-" ¥4

JR3C: 11 Apr 2022: Fitch Ratings has assigned a 'BBB-' long-term rating to Ascott Real
Estate Investment Trust's (BBB-/Stable) proposed unsecured, unsubordinated, Singapore-
dollar notes.

The notes are rated in-line with the trust's 'BBB-' Long-Term Issuer Default Rating (IDR)
as they constitute the trust's direct unsecured, unconditional and unsubordinated
obligations. The notes are issued by Ascott REIT MTN Pte. Ltd., and guaranteed by DBS
Trustee Limited in its capacity as Ascott REIT's trustee.

Ascott REIT's Long-Term IDR and Stable Outlook reflect the growing diversification of
its property portfolio towards long-stay assets, such as student accommodation and rental
housing, in the medium term. This will reduce its exposure to a slow recovery in global
travel demand and improve its business-risk profile. (& 2 & ¥ )

BiE: 2022 £ 4 F 11 H: HEEPRH O AR EH R ETE (BBB-/faE)
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G EELHEAR. EEMMAERS L 5. XEEHR Ascott REIT MTN Pte Ltd.,
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JR3C: April 11, 2022 -- Moody's Investors Service ("Moody's") has assigned a senior
unsecured rating of A3 to the proposed SGD-denominated notes to be issued by Ascendas
Real Estate Investment Trust (Ascendas REIT, A3 stable) under its existing euro
medium-term securities program, which is rated (P)A3. Ascendas REIT will use the
proceeds from the notes to refinance existing borrowings.

Ascendas REIT's A3 issuer rating is underpinned by its (1) diversified portfolio of high-
quality industrial assets across Singapore, Australia, Europe, the UK and the US; (2)
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established market position as one of the largest industrial REITs in Singapore; (3) stable
operating track record and resilient income from its properties that capture the growth in
the third-party logistics, e-commerce, pharmaceutical, medical and IT sectors; and (4)
prudent financial policies in maintaining healthy credit metrics while growing through
acquisitions.At the same time, Ascendas REIT's rating is constrained by its acquisitive
growth strategy and use of short-term revolving credit facilities. (15 )

B 2022 4F 4 H 11 H—RBMRERS AR Bl ) R RATRIHTINg
TCH M IR BN A3, XK Ascendas S = %15 F6/A 7] (Ascendas
REIT, A3 A2 ) iR A WMot E S tH kIR AT, YRS (P)A3. Ascendas REIT
A FH EE 8 S s A I A kA T B R T

Ascendas REIT [ A3 RAT AVEIETIH (1) k. BRI B, 3¢
PR 56 [ () 22 T ot T3 =G (2) BSL T AR B nas e R ol o5 b= 452
REFEER S —HIgA; (3) B A E SRk B HAESE =7
W BFRES B BRITM T GURRIGEK: (4) 7SO SE I G K 1 RN OR
FERSEE IS TR AR o B 5 R . (RIS, %5 P2 A5 FE A VPP 2 52 31 U0 2 44
K 5 W ARG G FE DR AR A5 FH 1) PR A

[HZX]
[HEZF]

PR -
QEEZRIEN) |

BERTRILHBOuSRBME “A-”7 TR

JR3C: 14 Apr 2022: Fitch Ratings has assigned Japan-based ORIX Corporation's (A-
/Stable) EUR300 million four-year fixed-rate senior unsecured notes a rating of 'A-". The
notes are intended to be issued as green bonds. The company will use the net proceeds
from the notes for financing eligible green projects that meet its sustainability criteria, in
particular to finance its past expenditures relating to the acquisition of Elawan Energy
S.L.
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The note rating is aligned with the Long-Term Issuer Default Rating (IDR) of ORIX
because the notes constitute the company's unsubordinated and unsecured obligations and
rank equally with all 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.

Fitch expects ORIX to maintain modest leverage, underpinned by a measured appetite for
asset growth and its resilient profitability, supported by a diversified business mix, which
provides stability in the earnings profile. (E A% ¥ )

BHE: 2022 4F 4 H 14 H: EEWPLAE THABRII L AR (A/FE) 3 (LK
() 4 I E R R SR LI EE “A-7 TP, R EEEME NSO E KT .
2w KA SR I USRS AT B ST R S A v () A A SR e T B $2 1 5 &, 5901
Fe NHI 2 5 Elawan Energy SL ARG S R BERE 4,

SRS R LRI RAT NP (IDR) —8, ORI A 7 [ AF
RPANTIRIN 6155, 5 A HAR AR RGO TCHA 5 55 KA R S AL

B R IR AT NE 2P e 1 st 7y, AR R AR R &
SE MIBE 7 R AN R BIPERDL . VP GEE T RE T R IR DL 55 45 A1 H A I 254
PEgbi, TN, BEATHEP RN, QNI g .

HE TR ) L DR R B AL AT 2, X A5 28 00 B 7 1Y K P B 75 SR % FL i
YEgAIEE S, IR Z ek S H A ISR, A& AR IR AR E .

Bl F FUJIFILM KE AR A2 FH

JR3C: April 14, 2022 -- Moody's Japan K.K. has assigned an A2 senior unsecured rating
to FUJIFILM Holdings Corporation's (FUJIFILM Holdings) domestic notes. The outlook
is stable. FUJIFILM Holdings intends to use the proceeds for refinancing eligible projects
such as investments in the biopharmaceutical contract development and manufacturing
business (bio CDMO), in accordance with the company's Social Bond Framework.

FUJIFILM Holdings' A2 rating is supported by the company's improving business mix
from successful growth in its healthcare segment. This improving mix is an extension of
the company's long track record of repositioning the portfolio in response to shifts and
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disruptive changes in end-market demand. In addition, the company's strong cash flow
will help control its debt and leverage even as it increases capital spending for the
healthcare business. At the same time, the rating incorporates a sector-wide secular
decline in demand for the copier and printer business.

The stable outlook reflects Moody's expectation that FUJIFILM Holdings will continue
improving its business mix and maintain profitability in key businesses, while adhering to
a disciplined financial policy over the next 12-18 months. The outlook is also based on
Moody's assumption that FUJIFILM Holdings will continue original equipment sales to
Xerox Holdings Corporation (Ba2 stable) without material reduction in revenue from this
arrangement over the next 12-18 months. (7 g ¥ )

WP 2022 4 4 H 14 H—RBEHAAF M FUIFILM Holdings Corporation
(FUJIFILM Holdings) MIE NIRRT A2 SR LHAEITFH. BEFZE. FUIFILM
Holdings FTHARYE A m] B4 igFHELE, Kk WA T 0675 & 2% A I H 1E47 7
AR, ot AP 256 R R A #iE N %5 (bio CDMO) FE#E 7 .

FUJIFILM Holdings 1) A2 PFZRAF R T 122 ) PR R PR 1T A R Bl 3G i AS Wy
SGE NV S A ISR XN I 2 A 2 15 A ) D N 20 T 37 75 SR 1 35 A%
AEUE M AR AL T R e T H A K I E R A . BhAh, %A R SRS &
FA B T4 0 A S A AT, B e im 1 ES7 PR S R A S . AR, 1R
P AFEEEAAT O B EIHLRAFT EPATLAY 55 75 3K B R B

Fa g IR 8 I ik T FE 3 T T FUNIFILM Holdings 14k 22 0 3% HOlb 55 40 & R H o5
BV S B AFIRE S, FIRTAE AR 12-18 AN H P IRER ™A I 45 BUR . %R ik Ik
TR PR, Bl FUIIFILM Holdings IEARSKE 12-18 AN H P4k EE )it iR 4% i A 7]

(Ba2 Fam) WERIGEA, HASEIX M Hm RSN .
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