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FEiEK: Michael Kors FIBALIRMERE N “Ba2” LiHE “Bal” ; BEMN
“ﬁ%” %y\j “IE'E»
JE3Z: April 21, 2022 -- Moody's Investors Service ("Moody's") today upgraded Michael
Kors (USA), Inc. ("Michael Kors™) senior unsecured notes to Bal from Ba2. All other
ratings have been affirmed including its Bal corporate family rating (CFR), Bal issuer
rating, and Bal-PD probability of default rating. The speculative grade liquidity rating
remains unchanged at SGL-1. The outlook was also changed to positive from stable.

Michael Kors Bal corporate family rating reflects its ownership of three well-known
brands; Michael Kors, Versace and Jimmy Choo, and their solid market position in the
US and Western European women's and men's luxury and accessible luxury apparel,
footwear and accessories markets. The company, with $5.4 billion of LTM Q3 FY2022
revenue, also has a growing focus on the Asia-Pacific region. The rating is also supported
by Michael Kors' strong credit metrics and very good liquidity. Nonetheless, Michael
Kors' rating is constrained by its narrow product mix.

The positive outlook reflects Michael Kors' ability to maintain healthy operating margins
coupled its consistent improvement in operating performance across its brands.

Anrong Credit Rating Co.,Ltd. 1
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 23 3)

(EHRIE: https://www.moodys.com)

BWE: 2022 F 4 A 21 H—BMHBHEHFRS LA (“Bil” ) SR
Michael Kors (USA), Inc. ( “Michael Kors” ) MM 4 M Ba2 JH&%
N Bal. BT HAMVEHIY O, BFEH Bal MK EIFSH (CFR). Bal KATA
PEZLA Bal-PD EAMER VPR . BAIIRSNMEVFRAERFE SCL-1 A%, RBEMMN
Feog % R IETH .

Michael Kors Bal fMySKIEVE B HLHH =/~ 54 M, Michael Kors.
Versace Fl Jimmy Choo, LARAMATIFESE EIFNPE KK 5 L35 12 S A K A 2 i e e o
R MBI T A E M AT . XA FIFE 2022 M4ESE =ZE/H LM YN A 54 12
90, SR RHLX . Michael Kors SROKHIE F38FRFI B 1 IV 5h M th
RIGTER IR R, R W, Michael Kors VLR 52 ) H A (72 5 44 1 PR
il o

T R B et 7 Michael Kors PRIEFMEFEENVANEARMAE S, DA ML
B G RFEGE o

BHZFTRESHER “A2” W BYE ‘R
JE3Z: April 19, 2022 -- Moody's Investors Service ("Moody's") assigned A2 ratings on
the new senior unsecured notes to be issued by Cargill, Incorporated ("Cargill™) due in
2025, 2027, 2032 and 2052. Proceeds from these notes will be used for general corporate
purposes, which will include funding of increases in working capital and cash required to
fund investments and acquisitions. The outlook is stable.

Cargill's A2 senior unsecured ratings are supported by the size and scope of its global
agricultural commodity businesses, the increasing size of its downstream value-added
operations and strong liquidity. Cargill has a long history of operating and trading in
volatile commodity markets and its global scale and extensive sourcing and logistics
network are both critical to its profitability. Its credit profile is constrained by earnings
volatility, exposure to potentially large changes in working capital based on volatility in
commodity prices and the confidence sensitive nature of the industry (counterparty access
and trade credit). Cargill's vertical integration from key commodities to higher margin
downstream value-added products is viewed as a credit positive over the longer term.
Moody's expects the Cargill's trading/merchandising businesses will become a smaller
proportion of the company's earnings and cash flow over time, reducing Cargill's
exposure to unusually volatile commodity markets. Furthermore, Moody's anticipates that
Cargill will continue to reduce costs and monetize underperforming businesses, while
pursuing small to mid-sized acquisitions to augment its global footprint or add
complementary businesses to its operations.

Anrong Credit Rating Co.,Ltd. 2
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Cargill's stable outlook reflects Moody's expectations that credit metrics will continue to
strongly support its A2 rating despite the anticipated increase in debt.
(FHkIE: https://www.moodys.com)

B 2022 4 4 H 19 H—BlsEH RS AR (“Bl” ) RT7#EEX
" OC“FEE7 ) BT 2025 4E. 2027 fE. 2032 AEF1 2052 4E B8 R g AT
S OA2 BV, REEIDKRH T RAF S, Hrh s g i s e R s
WO BT fa I . JEEEARE .

R A2 ERTCHRIN VPR 52 B A BRA S S ARG B R g (e 55
FUREA W R LR R s P SR E S5 o 5% 5 AE BN T IR T h 48 N3 5 B D B
&, HABRIBILL L V2 R FN it P 26 50F L R R 1 ER 8 o0 . HAE AR
L2 BN EABB . BT AR B R EUE 1 TR BE R AR B RAR AL KUK BA S AT
WHE D BURTE CGES FHEAME ZET KRG, MKIIRE, 385 W OCHNE
vity 28 M 23 B S 1) T RS AL o ) 2 B S AN E A . BB AR S B
I TR )RS, 5 75 BB 5 / 0 it b 55 76 2w WS AT <00 B o ) B 451 ek ok
/N, AT 98/ 358 35 E S B8 D BN KT s il Tl o B XU 1 o I, AT T 32 5 4 4k
BERRARA TR R IAME DS I, R EA7 NSO Ly R 4 R 45 50K
Fs B HAMEML 55 .

7w A e B I 7 A Y], BVRE TGS 1 0, B AE I Fa b 4k
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Bl A B RITIFRIEEMN  “Bl” REZE “Ba3” , BHE “IEE”
BE3Z: April 20, 2022 -- Moody's Investors Service ("Moody's") has today upgraded
Hellenic Bank Public Company Ltd's (Hellenic Bank) long-term deposit ratings to Ba3
from B1, its senior unsecured, junior senior unsecured and subordinate MTN program
ratings to (P)B3 from (P)Caal, its long-term Counterparty Risk Ratings (CRRs) to Ba2
from Ba3, its long-term Counterparty Risk Assessment (CRA) to Ba2(cr) from Ba3(cr)

Anrong Credit Rating Co.,Ltd. 3
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and its Baseline Credit Assessment (BCA) and Adjusted BCA to b2 from b3. The outlook
on the bank's long-term deposit ratings is positive.

The upgrade of Hellenic Bank's ratings and assessments reflects the significant
improvement in the bank's asset quality following its agreement to sell a portfolio of
nonperforming exposures (NPEs) with a gross book value of €720 million to an entity
managed and advised by Pacific Investment Management Company LLC (PIMCO), a
global fixed-income investment manager. The bank expects to complete the transaction,
which is subject to regulatory approvals, by the end of 2022.

The positive outlook on Hellenic Bank's long-term deposit ratings reflects Moody's
expectations that Hellenic Bank will continue to reduce total NPEs, while maintaining
capital and liquidity buffers well above regulatory minimums,

(P kE: https://www.moodys.com)

BE: 2022 4F 4 F 20 H—BM#EHEERS AR (“Bl” ) SRE
Hellenic Bank Public Company Ltd (& fE#R1T) BIKIAFZZEHLMN Bl LR
Ba3, HEBZILHM. VIZm P IIMAXE MIN THRITPFR N (P)Caal LR
(P)B3, HAKMHZZ X F RGP (CRR) M Ba3 L% Ba2, HAKHAZE 5% F X
FrbEfl (CRA) M Ba3(cr) LiHZE Ba2(er) MILFEUEEHIEAS (BCA) FHEEIEM
FEEEAEHIEE M b3 FIRAE b2, 24T K IAAE R E R 22 9 1B TH

A B ERAT VRGO PEAS R T S il Tz ARAT 8577 i I B 0G5, AT ARAT A
B ICPERRE A F (PIMCO)  (— K ABK ] e Ui an % 78 & B A ))& BRANER AL
SR A SR TNMEDN 7.2 /2R TTIA R 571U (NPEs) 4HA . 14RAT PR AE
2022 ERRHTTEHAL 7y, 138 5y 1 T AT I 50 T T AL o

A MR AT KA B VPG ) T 1 J B8 S e 1 A2 T, B 7 T ERA T R 4k S
NPE &2, [FIIORHF T A Bh M G2 izt v 1 M i B (IR PR 2

BiEi¥ Constellium HPRREMN “Fase” HWEHN “IEE” ; Bk “B2”
T
BE3Z: April 20, 2022 -- Moody's Investors Service ("Moody's") has today changed to
positive from stable the outlook on all ratings of France-based high value-added
aluminum manufacturer Constellium SE (Constellium or group). Concurrently, Moody's
affirmed the group's B2 corporate family rating (CFR), the B2-PD probability of default
rating (PDR) and the B2 instrument ratings on its senior unsecured notes.

The outlook change to positive follows the considerable rebound in Constellium's
profitability in 2021 with a 25% year-over-year (yoy) growth in company-adjusted
EBITDA to €581 million, surpassing the pre-pandemic €562 million EBITDA in 2019.
Copyright © 2022,All Rights Reserved.
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Including positive metal price lag effects of €187 million (€8 million negative in 2020),
the group's Moody's-adjusted EBITDA even surged to a €743 million all-time high
(+75% yoy). The positive outlook further recognizes Constellium's consistent positive
Moody's-adjusted FCF of €146 million in 2021 (€470 million over the last three years),
despite increased working capital and capital spending, that it primarily used for debt
reduction including a $200 million early redemption of its $500 million notes due 2026 in
November 2021.

The affirmed B2 ratings are further supported by Constellium's sound business profile,
illustrated by its diverse product mix and strong market shares in high-value-added
aluminum rolled and extruded products; positive secular and sustainability-driven growth
trends in the packaging and automotive end-markets; and solid liquidity.

The positive outlook reflects Moody's expectation that Constellium's operating
performance will benefit from a further recovery in demand across its main end-markets,
including the particularly pandemic-hit aerospace sector, supporting moderate earnings
growth and sustained positive FCF in 2022. A possible upgrade over the next 12 months
would also require Constellium's Moody's-adjusted leverage to reduce towards 4.5x
debt/EBITDA (excluding metal price lag effects) and its liquidity to remain at least
adequate.

(P kE: https://www.moodys.com)

BB 2022 4F 4 A 20 H—RB#EEHERS AR (Bl O SROKE
= um E5 W& R Constellium SE (Constellium BYEEH]) HIFTA PF R ¥ MR E
BONIETH . AR, Bimafil TiZ8ERR B2 S BiF% (CFR) . B2-PD EZIMF
P (PDR) DA R s LHRHR S 4R 1 B2 T A VEL.

B3 Constellium MHJFFIREJJAE 2021 “ERHESH, AFH%ESS EBITDA [A]
Ph K 25% Z= 5.81 f4BRJn, ML T 2019 FEHaEZEERIM 5.62 LK T
EBITDA, EHEH NIETM. BFE 1.87 {CKKITHIIE & @M AR AR G B8 (2020 HA 1
800 JRKIG) , ZAEFALIMEVERE G EBITDA HEMTFIE 7. 43 ACKKICHI ST
m (R 75%) « REEBEARMZEASZHIEIM, Constellium 2021 F£452
ARSI E BRI ESRA 1,46 2ROt GEER=FRN 4.7 {2t , EHHEEH
TS, IR 2021 4 11 HERATIEH 2026 FEIHAR) 5 /2R TEHEHH 2
fe.3% 75,

Constellium RAFHDIERGLHE—D R TN B2 PR, XKL H 2 f
A FR 7= il 4 R e i B L A AN = i ORI A0 BRIV R R e i K
WA AT RS R R IR B AR G 34 s FANUR SE B
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TE T R J B Bk 7 AR T, B Constellium MIZE WG 2o T H E %
LR R P ETR, BIEZER WG =N RTRAT I, AT SCRF
2022 AF IR A KA FRLE I IE FCF. R 12 N H, Constellium [IF23d
ST R G BRIRE 4.5 15475 /EBITDA (ANEIEE BTG HS) , 3FH
HREEE D ERRE AL

(hE]
QIERZEIEY)

BERINE 1™ “CC” B11P%k; HEBWERITRAR T HEEPH
JE3Z: 19 Apr 2022: Fitch Ratings has affirmed the Long-Term Foreign-Currency Issuer
Default Ratings (IDR) on China-based Guangzhou R&F Properties Co. Ltd. and its
subsidiary, R&F Properties (HK) Company Limited (RFHK) at 'CC'. Guangzhou R&F's
and RFHK's senior unsecured ratings have been downgraded to 'C' with a Recovery
Rating of 'RR6', from 'CC' with a Recovery Rating of 'RR4'.

The affirmation of the IDR reflects Guangzhou R&F's current capital structure with
significant capital market obligations due in July 2022. Fitch believes the company
continues to face liquidity challenges as a large amount of short-term debt is maturing in
2022, while its access to funding could remain limited.

The company is planning to continue asset sales to repay the upcoming maturities, but we
believe there is high execution risk due to the challenging macroeconomic environment.
A persistent drop in contracted sales in 2022 will weaken the company's ability to repay
debt, as cash collected from contracted sales is a key source of Guangzhou R&F's
liquidity.

The downgrade of senior unsecured ratings and the ratings on the two entities'
outstanding US dollar notes reflects the subordination of their offshore bonds to onshore
debt. Offshore debt recovery fell to 0% by end-2021 from 56% in 1H21, driven by lower
unrestricted cash and weaker gross profit margin leading to higher margin-adjusted
customer deposits at end-2021, according to unaudited numbers. The outstanding US
dollar notes, which we consider to be the lowest-ranking debt, are too far down in priority
to receive any significant payment during liquidation.

(EB*HE: https://www.fitchratings.com)
BIP%: 2022 4E 4 H 19 H: BECHAREEAINE S B A R A =
C& J1Hhr=) KT ARE ihrs B FIRAR (& &) PN RAT

Anrong Credit Rating Co.,Ltd. 6
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NHZPEGh “cC” , FREE =g hEBRE L LIRIEg A “cc” (]
WRPES “RR4” ) NFEZE “C”  ([HEEH “RR6” ) .

RATNELIVEF N T, & = a0 ARG R KE AR T 6%
FrF 2022 4 7 AL . BT ZAFE KERGT 2022 218, 5 bR By 3 fl s 38
TE ] AR AN 708, DRI BN R K 4k S Tt 3 1 Bk 5K

& I H AT RIE G gk sk A T R A R B R 55, BN, B
THEMA TR AR, 77 GRS AT AR . 2022 4 R85 & 8RF
SRS E I R, A R B & RIEUE A FmR s R — AN
BRI o

R TCHEIR VP S 2 A A R R PP ) R R T, B AMei g5 1)
AR TN S R IZA T REH HEYE, LRGBS REBFZRTF
e S 2021 FREFNER R GRS, Zitsgm, HESMi R
2021 4 _F2EAEM) 56% FREZE 2021 KK 0%. %A FFREFECM (I NZER
FF BRI B AR ARt ik, DABCICIELE TS S0 [a) S B 2 £5)

BERTHEKBERNRITRTME “A” KRR
JR3C: 20 Apr 2022: Fitch has assigned China Great Wall AMC (International) Holdings
Company Limited's (Great Wall Intl, A/Stable) proposed US-dollar senior unsecured
notes a rating of 'A’". The proposed notes will be issued by China Great Wall International
Holdings VI Limited, a limited liability company incorporated in the British Virgin
Islands and a wholly owned SPV of Great Wall Intl.

The proposed notes are rated at the same level as Great Wall Intl, which will provide an
unconditional and irrevocable guarantee. They will constitute its direct, unsubordinated,
unconditional and unsecured obligations and will at all times rank pari passu with all its
other obligations. The proceeds will be used for refinancing existing debt.

(P3P https://mww.fitchratings.com )

B 2022 4F 4 H 20 H: EEPPL O THEK®RT ™ (EFR) #BEEHRA
) (PEKIWEPR, A/FRE) MKATERICEETHMER “A” (FR. WRITE
Pkt 15 T B 4R B B A FR 53{E A ] China Great Wall International
Holdings VI Limited &KAT——1%2al & o EKIN E bR i 2 SRk H A Al .

PORAT FE 4N Eh R LRI ] B (I 2% 1 S AN T IR R, A Rl b L
PR B FEIRG. TaskAE S RO 55, TR a6 25 v B I ] o 1) At 53 55
Wb T RIS, R PP 5 A IR PR v — 2. B4R AT UGS T
A 555 PRk s .
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BERTEDRE =M S RABER LR EAZ “B+” s BE “RE”
JR3C: 21 Apr 2022: Fitch Ratings has upgraded China-based warehouse developer
China Logistics Property Holdings Co., Ltd's (CNLP) Long-Term Foreign-Currency
Issuer Default Rating (IDR) to 'B+' from 'B-'. The Outlook is Stable. Fitch has also
upgraded CNLP's senior unsecured rating to 'B+' from 'B-' with the Recovery Rating
maintained at 'RR4".

The rating upgrade reflects our expectation CNLP will have a stronger financial profile
after its acquisition by JD.com, Inc. (JD group). The company's US dollar notes due 2022
and convertible bonds (CBs) puttable in 2022 and 2023 were redeemed as part of the
acquisition, which reduced its total debt and short-term maturities. In addition, we expect
CNLP to enjoy lower funding costs and broader bank relationships as a subsidiary of JD
group. Fitch estimates CNLP will have interest coverage and cash-to-short-term debt
ratio of 1.2x and 1.25x, respectively, by end-2022, commensurate with a Standalone
Credit Profile (SCP) of 'b', which we raised from 'b-'.

CNLP's IDR is now rated one notch above the SCP with JD group as the new owner as it
will follow the 'stronger parent' path under our Parent and Subsidiary Linkage 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.

(HPkE: https://www.fitchratings.com)

BiE: 2022 % 4 H 21 H: BEEPER KA E G g 4l A B 0 58 7= 45 B IR
Aw (FEYIRE ) KA NELVEHRE “B-7 LA “B+”, BER
SE o HE R R EYR P R s AR H BT R AR B, [RIURERDE
%N “RR4”

ARRVPR e T, BT E R B AR AR B R B IR A E] (O
RERD FMJE, HIW SRR (FNFEEAE 5 B —H5r, Z%Aw] 2022 3]
SR Tut fe 2022 FEAN 2023 AT [R5 T AL AT IRE [ml, XS A5 H A0 B ) e 5 55
AL AR AR . deAt, BEEFHE N RERK AR, HEYm S A
FEARMI B AR 2 FIRAT R R BT, #E 2022 K, FEYRE ™
(PSR A B S & SR T L2 20 nlliE 1. 2 540 1. 25 f%, 5 “b” BIBaif5
FUIRGUAHFR, BRI “b-" BFZE “D7 .

& R R BCAF A N, T EYR T B 5 RAT NIELPFRBNLAE
FPRSL B — A4 BRI (B A R VROV ERRAE) SRA “REoR 155”7
()77 1008 v B W 53 7 AT VPR
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BERTHATHETRITHURITEHS “AEXP)” MHHITH
JE3Z: 20 Apr 2022: Fitch Ratings has assigned an expected rating of 'A(EXP)' to Bank
of China Limited's (BOC, A/Stable/bbb) proposed senior unsecured notes to be issued by
its Macau, Singapore and Luxembourg branches under its USD40 billion medium-term
note (MTN) programme.

The bank plans to issue various Secured Overnight Financing Rate and fixed-rate notes
denominated in US dollars and euros. The notes from all the branches will be issued as
green bonds, with net proceeds used to finance and/or refinance eligible green projects as
defined in BOC's Sustainability Series Bonds Management Statement. Failure to comply
with the relevant policies and requirements of the bank's green bonds would not
constitute an event of default under the terms and conditions of the notes. The final rating
is contingent upon the receipt of final documents conforming to information already
received.

BOC's Macau, Singapore and Luxembourg branches are part of the same legal entity as
BOC.Therefore, the proposed notes will represent BOC's direct, unconditional, unsecured
and unsubordinated obligations and are rated in line with its Long-Term Issuer Default
Rating (IDR), which is underpinned by the agency's expectations of a very high
probability of support from the Chinese sovereign (A+/Stable) in the event of stress.

(P kE: https://www.fitchratings.com)
BE: 2022 454 A 20 H: BEEWPROR THEHRATROGARAR (HAT, A/
F& %€ /bbb ) MR ITT A3 AT < BTN M A3 AT A S AR B8R A0 AT LR AT I i TG FR AR £ 2
“AEXP)” BITUHIF R ——1% g A2 THAT 400 /236 o SR O 2 1R
RAT
HAT TR AT 22 28 L3R Jo AR TG T B 4 R R 7 e 5 ) 23 R 3] o 1) 8 1) £t
7o FIRATIIRLARAT g Lkt fiigm T ORAT, AT s ¥ FH T AT AR e
H (T kBB EHEF ) Bre LA e il B 3147 fil 58 A1/ 5 H fl

\

S

FATIRIT AT BB AT A AR EE AT 5 AT SRE A Ik Nk Rk,
RAT B R R P AT B EaRE Eali s ARRgniss, HEPPHSHITK
WRAT NBAVPH . PATIRAT N AR S TSR0, AT AR 3k
P EBUT (A+/F85E) SRR REMEIR m

BEEREREEIATHE “B” ; FFFAHEPHNE
J&3Z: 22 Apr 2022: Fitch Ratings has downgraded Chinese homebuilder KWG Group
Holdings Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'B' from

Anrong Credit Rating Co.,Ltd. 9
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'‘B+', and senior unsecured rating to 'B' from 'B+', with the Recovery Ratings remaining at
'RR4'. The ratings remain on Rating Watch Negative.

The downgrade follows declining liquidity and financial flexibility amid high capital-
market volatility, and the increase in KWG's leverage to above 50%, the level at which
Fitch would consider negative rating action.

KWG's downgrade reflects the deterioration in its liquidity, after the company reported
that its total cash and bank balance declined by 33.9% to CNY29.4 billion in 2021, while
available cash dropped to CNY7.7 billion from CNY40 billion in 2020. KWG said its
holding-company cash of CNY12.0 billion was available for debt repayment at end-
March 2022. The Rating Watch Negative reflects uncertainty over the company's near-
term offshore refinancing plan.

(P kE: https://www.fitchratings.com)

Vg 2022 4F 4 H 22 H: EEPHOKHEEREERR G =R E LB
HIRAFK IS T RATNIELFE (IDR) M “B+” FiAE “B” , I EZ&IIK
VPR “B+” MR “B” , FISCEFRIREFE “RR4” o PPEAILLT “ AT
ME” 2T

ERAR T EERANIEI Y, FAIEFI % RiErE TR, LA SR E AL
FRESEINE] 50% LA b, EEN I R AU I PERAT AN .

AR RS T AR L, BERnZA RS RR, HBLSAARIT R
SABE 2021 FERBE 33.9% & 294 {Gm AR, MR LG 2020 AEE) 400
R NRTA TR 77 L NRT. ERFEERRN, #E 2022 4 3 AR, HEE
AR 4 120 o N Tnl H T2 65755« VROWLEE T [ B 1 28 &) 3 B & 2
PR TETE R B AN 1

B4R AR “Baal” KIRATAWE; RE “RE”
JE3Z: April 19, 2022 -- Moody's Investors Service has affirmed the following ratings of
China Vanke Co., Ltd. and the company's subsidiary:

1. Baal issuer rating of China Vanke;

2. (P)Baa2 backed senior unsecured rating on the medium-term note (MTN) program of
Vanke Real Estate (Hong Kong) Company Limited; and

3. Baa2 backed senior unsecured rating on the bonds issued by Vanke Real Estate (Hong
Kong) Company Limited.

All outlooks remain stable.

Anrong Credit Rating Co.,Ltd. 10
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 23 3)

Vanke Real Estate is 100% owned by China Vanke Co., Ltd. The MTN program and the
senior unsecured bonds are supported by a deed of equity interest purchase undertaking
and a keepwell deed between China Vanke, Vanke Real Estate, and the bond trustee.

China Vanke's Baal issuer rating reflects the company's strong track record and its
position as a leading property developer in China (Al stable) in terms of scale and brand.
China Vanke's large-scale operations and nationwide coverage provide it with flexibility
to manage through the challenging operating environment and mitigate the volatility in
the property market.

The Baal issuer rating further takes into consideration China Vanke's disciplined
financial management, solid financial metrics, strong liquidity and good access to funding,
which is a result of its sound credit quality and its relationship with Shenzhen Metro
Group Co., Ltd.

At the same time, the rating reflects the company's exposure to industry cyclicality and
regulatory risks, declining sales and profitability; as well as its higher-than-peer
requirement to replenish its land bank, given its light land bank strategy.

The stable outlook reflects our expectation that China Vanke will maintain its financial
discipline, stable credit metrics and strong liquidity over the next 12-18 months.

(BB EIE: https://www.moodys.com)

PR 2022 F 4 H 19 H— Bl HRH RS Aa N IR R A IR A 7 &
HF AT PR

1. Ji%} Baal KAT NFELL;

2. RIEN FH ARARFAESRE (MIND 11RIF) (P) Baa2 A X HFmk
AT A

3. Jikk e (FH) AIRAFKATHI6S Baa2 A X Fr iR .

Frf e BB R FFFRE o

JiREH T R A R AT 100%RF M o A A 5248 v R A0 s e #5277 e
Jikk TR =RV I3 52 FE N 2 T8) ) RSN S A o P N 4 B S+

JiEl Baal HIRAT AVEDRBR T 1% 5] B R AL 43 5% UL S HAE SN o i 7
TEVE A i AT G B M P T R P A, (AL Ra5E) o TR KR 4 A o5 4 [
()0l 558 L B % R 3 B0 7 i Pk R I 28 75 IR B G it s = T 3 % 3

Baal MIKRAT ANVERE—FE T AR EMI 5 E . Fa @i 5 4abr. ok
RERBHPER R 5 R1E, K2R RIFmE AR E D AS R E R AR A
H R AR R
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I, VPR S 1 2 =) T AT Sl F SR AT AR, 48 B A A RE T 1
B S LR bl e, HLAN TS b R I 2R T AT

R E AT S T IRAT TR AEARSK 12-18 N H W IRFRILI 5280, e
R FIR b A i 20 AR s P R Y

[(FEFE]
[ EZF]

HIFEEW LT BRI 22. 18% HLRTHISEEFIN “ Tifghe s 2

4 H 22 H, FFPAEEELT, BRNIKITF 22. 18%, i 24. 95 #70, TH{H 81 2%
JGo FE[H SEC ¥4 17 KAFFIN “Tifipi s .

WIS RATZ) 2600 73 BE0y, BEBCGEN 32. 06 #0, HF 100 B, Tl 4 A 22
HE. ATFRENBFRITIRS 1.00 f5AW, HECEATFRERR SR R&EH
HN 260 Jifl, 5 REBG BEINZ 10% (FFHEHEREGRATERT Stk
4524 Y AERLHE, — TR 100, 00%. ok, HEErA S CIHR/MEBEIAY, KE
A I AH B 4008 2340 Jill, AT RERG SEHZ 90% (EFEHHEL R BGR
ATAERTD
(¥R RIE: https://finance.sina.com.cn)

(373171

BERHNZRERKOFEN “A” ; BRE “RE”

J& 3C: 18 Apr 2022: Fitch Ratings has affirmed Hong Kong-based BOCOM
International Holdings Company Limited's (BOCOM International) Long-Term Issuer
Default Rating (IDR) at ‘A" with a Stable Outlook and Short-Term IDR at 'F1+'. Fitch has
also assigned a Shareholder Support Rating (SSR) of 'a' to BOCOM International, in line
with our updated Non-Bank Financial Institutions Criteria, dated 31 January 2022. At the
same time, Fitch has affirmed 'A' ratings on BOCOM International's wholly owned
subsidiary BOCOM International Blossom Limited's USD500 million medium-term note
programme and USD500 million senior unsecured notes due 2026 under the programme.
The programme and the notes are unconditionally and irrevocably guaranteed by
BOCOM International.

BOCOM International is the integrated platform for securities and related financial
services for Bank of Communications Co., Ltd. (BOCOM, A/Stable/bb+), one of China's
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top state-owned banks. BOCOM owns 73.1% of BOCOM International, which performs
securities brokerage and margin financing, corporate finance and underwriting,
investment and loans, asset management and advisory businesses, principally in Hong
Kong.

BOCOM International's Long-Term IDR is driven by Fitch's belief that extraordinary
support from BOCOM would be forthcoming in the event of stress due to the strong ties
between the two entities, and that, ultimately, potential support from the Chinese
government (A+/Stable) would flow through BOCOM to BOCOM International. Fitch
considers BOCOM International to be a core subsidiary of the parent due to its role and
the substantial reputation risk to BOCOM should BOCOM International default. In
addition, BOCOM International carries BOCOM's name and logo, and has a high level of
management and operation integration with the group. As such, BOCOM International’s
ratings are equalised with those of BOCOM.

The Stable Outlook reflects our expectation that the possibility of extraordinary support
from BOCOM will remain unchanged.

(B %IE: https://www.fitchratings.com )

B HEEUPY OIS T RIS AR E R IR A IR AR CTRERR) 1
KIARAT NELWHN “A” , RERGE, HIWRIT NELPL N “F1+7 o ok,
BT 2022 4 1 H 31 HRATHISCH IR (IERAT SRV TFRPRE) , &7
THRERFR “a” BIBAR SR ES . B[R I AR A AR [ s 4 B 4A 1A | BOCOM
International Blossom Limited 5 fZ3&JuH AN (HE) TR Aozl 24T
KT 2026 SERNIHA 5 A2 TTm LI BTy “A” o BRF ETRI A%
THRITT & AT 1 2408 B A8 R [ B (0 25 A1 AN PTHRE B E £k

THRERZEFERKMEFGRT . - Z@EBITROAERAR (17, AMViEE
/bbt) T PEUE IRV 55 A R B R 5 R G 6 o S8 4R E PR H 24T FF K
73.1%, FEEEFUWENFIFHE L KARUESHTT . A ahes &y, B8 RERs
T B o ) Mk 55

TR E PR K RAT NIE LAV R T EHEA N, ETREERS AT Z A H)
SRICHRNE, AR [ b Ak e I SR AS AT IR ) SRR, oA Bl i 384T 4 3R 15 [
BURF (A+/F858) BISCRE. ST E R ASAT I REER, BAZHE R E2)
HEF ATy R P ) A A, ARG ST R E BRI AT — F LA . b
bb, THREPREAZAT AR, FFHZENER SRS Fik, &
L E bR VPR S 384T I PE R EETA] .

PP R ERE I T, BT A E B3R A5 A8 AT 45 0 SCHF I ] BE M PR R AN
A2
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BEFHARBERRTEN ‘A7 BRE “RBe”
JR3Z: 19 Apr 2022: Fitch Ratings has affirmed ABC International Holdings Limited's
(ABCI) Long-Term Issuer Default Rating (IDR) at 'A'. The Outlook is Stable. We have
also affirmed its Short-Term IDR at 'F1+'. Fitch has also assigned a Shareholder Support
Rating (SSR) of 'a' to ABCI, in line with our updated Non-Bank Financial Institutions
Criteria, dated 31 January 2022.

ABCI, domiciled in Hong Kong, is an integrated platform that houses Agricultural Bank
of China Limited's (ABC, A/Stable/bbb-) offshore investment-banking and investment
businesses. ABCI operates the stock brokerage, margin financing, corporate finance and
underwriting, investment, asset management and advisory businesses.

We have also affirmed the ratings on Inventive Global Investments Limited's USD3.5
billion medium-term note programme (guaranteed by ABC Hong Kong Branch) at 'A'
and 'F1+'. Another USD3.5 billion medium-term note programme under Inventive Global
Investments that is guaranteed by ABCI was also affirmed at 'A'.

ABCI's Long-Term IDR is driven by Fitch's belief that extraordinary support from ABC
would be forthcoming, in the event of stress, due to the strong ties between the two
entities. Fitch considers ABCI a core subsidiary of ABC due to its unique role in the
group to carry out ABC's offshore investment-banking and investment operations, as well
as the substantial reputational damage to the parent should ABCI default. In addition,
ABCI is wholly owned by ABC and has a high level of management and operation
integration with the group. As such, ABCI's ratings are equalised with those of ABC.

The Stable Outlook on the Long-Term IDR reflects our expectation that ABCI's role as a
core subsidiary and the probability it will receive extraordinary support from ABC
remain unchanged in the next 12-18 months.

(P kIE: https://www.fitchratings.com)

B HEUPR O E PR A R A R CREERR KR AIT NEL
VN YA, RERRE . B E AR E PR R AT NE AT
“Fl+7 o BEEIRIET 2022 4F 1 H 31 HAAK CERAT SRMAUTERbRE) 8
W, BTAREPRR “a” P AR SCRRF

PR E PR e A WM AL, R ERMARAT R AR AR CRAT, A/FRE
/bbb—) FFESAMEFRAT EHR T WS NGEA G, REEREEIERFEL. RIE
ST, AT EARE . B BB LLCE LS

H Z A N Inventive Global Investments Limited (Inventive Global
Investments) KATHI 35 14T IAES: (B2 ihkl (HAATHE T4
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R WV “A” F1 “F1+7 , FRFEIE#IA B AR R EPREIRI. Inventive Global
Investments KAT M54 35 (CE o EIFRIMVER IR A “A” o

AR E BR KA RAT N LTSRS T AN, ST RIRE PR S RAT 2 1)
SROCHAME, AR B e R SRS RAT IR I SCRE . 8 T AR E o AT B R AE )
MUREEH——JF R ARAT IR AME T ARAT 515055, HRERE PR E 200t R AT 1E
FICT B [ P A KUK, B R R E PR E R AT IE I —F 0T AR . Ah, KER
E bR AT v, BHEEMEE 5RITEERG . Fit, REEFWTRS
RAT VRS

KIARAT N 20 PP 0 1) e B A S W b BT, R R B BB AR AT A% 0 1
ANF, PARZA TSR LATR AR AT REMEE AR 12 & 18 N H WERFEA

EEH Redco HIKHI IDR M “C” FHZE “RD” , REERBREARITLE
“ccc-”
JE3Z: 22 Apr 2022: Fitch Ratings has downgraded the Long-Term Foreign-Currency
Issuer Default Rating (IDR) on China-based homebuilder Redco Properties Group Ltd to
'‘RD" (Restricted Default) from 'C' on completion of its exchange offer, which Fitch
considers a distressed debt exchange (DDE).

Fitch then upgraded the Long-Term Foreign-Currency IDR to 'CCC-' from 'RD' due to a
reassessment of the company's profile after the completion of the exchange offer. The
senior unsecured ratings have also been upgraded to 'CCC-' from 'C' and the Recovery
Ratings remain at 'RR4'.

The upgrade to 'CCC-' reflects Redco's improved capital structure after the completion of
the DDE on 8 April 2022, which extended the bond maturities by nine to 12 months.
However, Fitch believes the company continues to face liquidity challenges as around
CNY4.5 billion of offshore bonds are maturing in 2023, while its access to offshore bond
funding could remain limited. A persistent drop in contracted sales could continue to
weaken the company's ability to repay debt, as cash collected from contracted sales is a
key source of Redco's liquidity.

(B %IE: https://www.fitchratings.com )

B 2022 4F 4 A 22 H: HEEVPYEHAHEL FERE O EEE 25
P b S AT BR A B A T kAT N ZI9FEg: (IDR) M “C” FiZ “RD”
(ZIREZ) , BHERHAANA RS H (DDE) .
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B BE I KA TR AT NBZATER M “RD” R E “cCC-” , JRRZTETE K
AR ELL) ]G RZ A F P OLHEAT 1 BV . MR E Rt 2N “C” R R
“ocC=", IR VEARFRAE “RR4”

TR E “CCC-7 ML T Redco fE 2022 4E 4 A 8 HZEHA R4 Ja ik
FEMRERAGEN, BEFWREK T 9 & 12 MH. R, HEIAN, FEEL 45
TR NR TS REGFKT 2023 F2H, A RS MmIGRaNEPRER, TH kA
BRI R REUIA A PR . & R B A R T B vT R 4k S 55 A w42
WS HIRE T, FOME R AR SO 4 /2 Redeo TBhPE) 32 BRI
[Fhmig ]

[EEZF]

T EE -
QEEZRIEY) |

Bidi[a] ST Engineering #URATHIM GMIN THRIE T “ (P)Aaa” V¥4; BHE
“ ﬁfﬁ”
BE3C: April 19, 2022 -- Moody's Investors Service has assigned a (P)Aaa rating to the
proposed SGD5 billion senior unsecured global medium-term note (GMTN) program by
ST Engineering RHQ Ltd. (STE UK-Co), ST Engineering Treasury Pte. Ltd. (STE SG-
Co) and ST Engineering Urban Solutions USA Inc. (STE US-Co).

STE UK-Co, STE SG-Co and STE US-Co are wholly-owned subsidiaries of Singapore
Technologies Engineering Ltd. (ST Engineering, Aaa negative). The GMTN program is
irrevocably and unconditionally guaranteed by ST Engineering.

The rating outlook is negative.

The (P)Aaa rating reflects Moody's expectation of very strong ongoing support from the
Singapore government (Aaa stable).

As a government-related issuer, ST Engineering's Aaa issuer rating takes into account its
BCA of baal, as well as Moody's expectation of very strong support from the
Government of Singapore through its wholly-owned investment company, Temasek
Holdings (Private) Limited (Aaa stable), in times of need. Moody's support expectation
considers ST Engineering's importance to Singapore as a strategic contractor and supplier
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of defense equipment, as well as an employer of highly skilled labor. The Ministry of
Finance also has a special share in ST Engineering.

The rating remains supported by the company's strong technological capabilities, which
drive its commercial business, while its defense contracts continue to support its
underlying operations. ST Engineering has a strong order book, with an order backlog of
SGD19.3 hillion as of 31 December 2021, which supports around 2.5x of revenue for
fiscal 2021.

The outlook on ST Engineering's Aaa rating is negative, reflecting the deterioration in the
company's financial metrics and refinancing risk given the short-term funding for its large
TransCore acquisition.

(P kE: https://www.moodys.com)

#PE: 2022 4 4 19 H—RBilHF B FH RS A A X ST Engineering RHQ Ltd.
(STE UK-Co) - ST Engineering Treasury Pte. Ltd. (STE SG-Co) 1 ST
Engineering Urban Solutions USA Inc. (STE US-Co)#2HiH 50 AZ:Frhnd o= 2%
TeHEAR A ER B 525 (GMTN) 1%I45 T (P) Aaa ¥F4% .

STE UK-Co. STE SG-Co Al STE US—Co & ¥ in¥l Bl THEA IR A 7 (ST
Engineering, Aaa i) &% T /7. ST Engineering AN AJ4EUEH H 24 H N
GMTN R4 LA £ .

PRER R Nt .

(P) Aaa PEZ M T BB INILBURF (Aaa Fa5E) FREEK SR TR

YENBUR AR &AT N, ST Engineering [] Aaa KAT NVFHFEREEIH BCA N
baal, ULAASITTHH N3 fIBOMR @IS H A TR R AR EHE R RN AIRA
A] (Aaa F2E) £ E WA EIE AR F RSN M L Fe. B CRMHE R T ST
Engineering 11 5 m& 2K A ri A Bl 97 150 46 AL BV 7 DA v 42 e 57 30 70 e 32 X038 I3 1Y)
HENE . MEEBLE ST Engineering H A7 4l 47 o

VPRI 2 B A 7 5 K EORBE I SRR, X HEzh 17 L%, 1 E
5 & [F) 4k 21 S FF LM 45 . ST Engineering HASRENAIITH, #ZE 2021 4 12
H 31 H, WWHAREN 193 {2#m, X 2021 MERME T4 2.5 FHE .

ST Engineering ] Aaa VREEE NG, S IZ A w5548 B &AL AT FE
Al XK, BRI HRTY TransCore WSO P40 30 HH 5 .
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[HX]
[HEZF]

RPT W E A -
QIEZEIEN)

BEEBIN SWFG RETAFBPWEAN “A” ; RE “Him”
JR3C: 21 Apr 2022: Fitch Ratings has affirmed the 'A' Long-Term Issuer Default
Ratings (IDR) on Sumitomo Mitsui Financial Group, Inc. (SMFG) and Sumitomo Mitsui
Banking Corporation (SMBC) - together, referred to as SMBC group - as well as SMBC
Bank EU AG (SMBCEU) and SMBC Bank International plc (SMBCBI). The Outlook is
Negative. Fitch has affirmed the Viability Ratings (VR) of SMFG and SMBC at ‘a'.

(P kE: https://www.fitchratings.com)

B 2022 4F 4 H 21 H: EEEPRFRIAIN T =IHE R LA R (SMFG) 1=
FHER AT (SMBC) —— A FR A SMBC £ [A—— A S SMBC #47 Wk ¥3 I 47 A =] (SMBCEU)
A1 SMBC 47 [E B A1 24 7] (SMBCBI) [ “A” KK AT NiBELIVF (IDR) . EEE R
. HEfiAN SMFG Fl SMBC HIZEAFRE SIS (VR) A “a”

BEFA=IERRER IFS PPEA “A+” 5 BE “fae”
JBR3Z: 20 Apr 2022: Fitch Ratings has affirmed Mitsui Sumitomo Insurance Company,
Limited's (MSI) Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and Long-Term
Issuer Default Rating (IDR) at 'A'. The Outlook is Stable.

The affirmation of MSI's ratings reflects parent MS&AD Insurance Group Holdings Inc.'s
(MS&AD Group) 'Favourable' company profile, supported by its leadership of Japan's
non-life insurance market, and a well-diversified business portfolio. It also reflects the
group's financial performance and capitalisation, which are in line with our expectations
for its rating range.

(#BkIE: https://www.fitchratings.com)

B 2022 4F 4 H 20 H: BEEWPRINZIMERRRARAR MSD 1
TR AT S (IFS) YA “A+” (5RFh) , KIIRATANEZ WS (IDR) N
AT R,
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MST AV Ha il S 7 £F N &) MS&AD 1R 8 35 A &) (MS&AD EH]) Ky
CRIF ARIER, XS THAEH AR R TS 1AL PL K 2 e ik 55 4
G BRI TEER RIS S AR, R FRATT A R A T .

BEmi\ A AEERTH “A1” PE: RE “fe”
JE3C: April 21, 2022 -- Moody's Japan K.K. has affirmed all ratings assigned to Custody
Bank of Japan, Ltd. (CBJ). The ratings outlook is stable.

The affirmed ratings and assessments are as follows:

- Baseline Credit Assessment (BCA): affirmed at a3

- Adjusted BCA: affirmed at a3

- Long-term Counterparty Risk assessment: affirmed at A1(cr)

- Short-term Counterparty Risk assessment: affirmed at P-1(cr)

- Long-term Counterparty Risk ratings (domestic and foreign currency): affirmed at A1
- Short-term Counterparty Risk ratings (domestic and foreign currency): affirmed at P-1

- Long-term bank deposit ratings (domestic and foreign currency): affirmed at Al,
outlook stable

- Short-term bank deposit ratings (domestic and foreign currency): affirmed at P-1
- Outlook remains stable

The ratings affirmation reflects the bank’s strong capitalization and liquidity, offset by its
extremely low profitability. The bank's limited business diversification also negatively
impacts the credit profile.

The stable outlook on CBJ's ratings reflects Moody's expectation that the bank will not
significantly change its balance sheet composition over the next 12-18 months.
(B % JE: https://www.moodys.com)

BEE: 2022 4F 4 A 21 H— B HARQ AN T HAFEERIT (CB))
I PFgR . VPO B NEasE

BN PP AT AL 4 T

- HAFEHIE (BCA): Ny a3

~ PEJG ) BCA: BN N a3

- KL G xf F R v-L: Bl A Al (er)
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- FERZ G RS PP #iAOY P-1(cr)

- KNG FREGVEH CRIAISNT) « 4E5F Al

- FE GRS PP CRTAISNT) = 4ERF P-1

- KBTI CRIAISN T = 4ERF AL, RERRE

- FIERAT IO CRMAMSNT) o Yify P-1

- JEERFFRE.

PRGN S 1 ARAT 9 K B B2 A AN AN, (B A L AR AR B 28 ) BE 70 T 4K
Ho ZARAT A IR AL 55 2 Jotl x5 FRARGL A 1 S s

CBJ VAR E FE B It | Il i HZRATAEAR KR 12-18 DMHAAZEEH KL
ARG AR

[Efk]
(37341

BEMA=ZERTRTIEN “M-7; RE “Re”
JBE3C: 21 Apr 2022: Fitch Ratings has affirmed South Korea-based Samsung Electronics
Co., Ltd.'s (SEC) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR)
at 'AA-' with a Stable Outlook. The agency has also affirmed SEC's senior unsecured
rating at 'AA-".

The ratings on SEC reflect its strong credit profile, which is supported by its technology
leadership, strong market positions, and a well-diversified business portfolio that helps to
mitigate cash-flow fluctuations, particularly from the cyclical semiconductor and display
panel businesses. Fitch expects the company's financial position to remain strong, backed
by robust cash generation and substantial financial flexibility. However, SEC's ratings
continue to reflect its exposure to cyclical and capital-intensive industries.

(B %IE: https://mww fitchratings.com )

B 2022 4 4 H 21 H: HEEWPHMAEHE=EBFHRAA (SEC) HY
KIASN AIA R AT NIEZIPFE (IDR) N “AA-", REEARE . ZMIMIEHHIN SEC
IR BRIV A “AA-"

SEC MV ik 1 Hoom KIS RIROL, X452 T HAER e A . 3 KT
AL LA B T 2R AR I S B ) 2 ootk 5 46, el ok B EAYE - SR AL
AN TR S5 B IR Bl o BT, 72 SRS B I AR BOR BRI 5% 2R & M ) S
RN, AR EROCERFEES . R, SEC FIVE Ak L K i H T ) B0 25 A
AT AL
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BREFINBRKFER Scentre LHWHEA “A” ; RE “fae”
JR3Z: 21 Apr 2022: Fitch Ratings has affirmed Scentre Group Limited's Long-Term
Foreign-Currency Issuer Default Rating (IDR) at 'A'. The Outlook is Stable. Fitch has
also affirmed Scentre's Short-Term IDR at 'F1' and senior unsecured rating at 'A'.

Scentre's rating continues to reflect the strength of its business profile, which benefits
from its portfolio of premier Westfield shopping centres across Australia. This was
illustrated during 2021 when Scentre recorded an improvement in performance despite
the challenges it faced from structural change in the retail sector as online purchases
picked up pace on more Covid-19 restrictions than 2020. As a result, Scentre was able to
return its leverage (net debt/EBITDA) to 7.5x by end-2021, the level above which we
may consider taking negative rating action, from 2020's 8.1x.

The Stable Outlook reflects Scentre's high revenue visibility and ongoing demand for
space in its shopping malls. We expect that this, combined with the REIT's discipline
around capex and its conservative dividend policy, will allow Scentre to deleverage
further and manage leverage well within the guidelines for its rating.

(B kM. https://www.fitchratings.com )

B 2022 £ 4 H 21 H: BEEVEHHIN Scentre Group Limited I
SR RAT NIEZVEE (IDR) N “A” . BERE. HEEIEHIN Scentre HIGEIHA
ITNELVPRN “F17 , @ B “A” .

Scentre [ VF 24k 28 ek Holl 25 58 7, XA &8 T H a8 A ORI B — IR
Westfield M HLAH A, IXAE 2021 4FAR] 7 U, X0 Scentre REFMIGEE
BT\ ARk, H T Covid-19 FRHIEL 2020 4FEEEZ, 7RSI
Bk, Scentre WNVGiAFTHGE. KL, Scentre BEWETE 2021 OB HATH K (1%
{5155 /EBLTDA) M\ 2020 41 8. 1 5K EH] 7.5 1%, i Ti%/KFIRA TR 58 e R LA
HPFERATEN .

FROEM R T Scentre [ MO AT UL 1 X6 J 42w o 1) 0 48 75 3R =5
B BATWIE, X—&, Fib REIT Fged A @B RT KR EBoE, ¥
JOVF Scentre #E—B XAk, FHAEHIFYHR 3 T7 5 AR I HUE BRATAT

REFMAEEEERTEEA “B” ; RERE
BE3Z: 19 Apr 2022: Fitch Ratings has affirmed Home Credit Vietnam Finance Company
Limited's (HCV) Long-Term Issuer Default Rating (IDR) at 'B' with a Stable Outlook.
The Short-Term IDR has also been affirmed at 'B'.

HCV's ratings reflect its niche franchise as one of Vietnam's leading non-bank consumer
finance companies, as well as the benefits from being part of the international Home
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Credit group of consumer financing companies. This is balanced by its high-risk exposure
to unsecured, cyclically sensitive consumer loans to non-prime borrowers within
Vietnam's developing, but competitive, market. We believe HCV's operating environment
and business model will result in more volatile asset quality and earnings through a credit
cycle relative to higher-rated entities.

(P kE: https://www.fitchratings.com )

BPE: 2022 4 4 H 19 H: HEEWPHBAEEBEESRARAR HCV) 1
KWIRAT NIEZPEg (IDR) A “B” , RERE. HRAIT NELTFRBBEFIAA
“B” .

HOV BV e e 7 HAR itk £ AR RATHE St &R A w2 — &gl s, DLk
VE 9 1 bl 2% 4 fih 2y 71385 22 4] (Home Credit group) — 0 FILFAL . X 5 H AR
A PR SE 4B L B T 3 b m R A AR N SR AL e Ok . R A MR B (1) 9 o DK
() v AU i AR~ A . FRATTIAA, ABX T PR R sfk, HCV &g 3R %5
RO T 3505 7= o A &5 RS O R A A S i 3
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& =R
RS 22 s FER A R A 7 (Anrong Credit Rating Co., Ltd)
CTRIFR“ZAVTE”, ARRD k. AR h TR gtmfE e, ¥ 2
VPAH R TN AR AR A FF BORE, R B R A AT 38 A7 v D A8 e
B, HARERAF 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 . 21k, EXHIaEBNMSE, AW RSAE A 55 85
Dy BB IR AR S SR AL A AE B HEAT 5558 B 5 P ig i) — V)
JaR, ZREVPFRAKIEETIE A DT

)

pais

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
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