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InEAT IR XT3E SEC X EB TR ERR, HHEEME DeFi V& RER
R J6x

FEEUFFZ 22 b14x (SEC) — Ui B 7R = B i s it iR R 51 & 1 % 1k
AR RSO, AT O R AT ge g im Ao & ml (DeFi) P&
IR XU, 7R 2 VAR E . O BRSP4 Coinbase Global
Inc.. X F# /AR Andreessen Horowitz (al6z) FlfasE M A4T 5 Circle Internet
Financial Inc. 7ENIIZANAHE], PLR—SDUns 0t oy E S ik,  CGERR
J&: https://www.bitcoin86.com)

(37341

BERI\ZBIZENFPRNA"; RETRE”

J&3Z: 26 Apr 2022: Fitch Ratings has affirmed American Express Company's (AXP) and

its subsidiaries' Long-Term Issuer Default Ratings (IDR) at 'A'. The Rating Outlook is
Stable.

The ratings affirmation reflects AXP's strong franchise, spend-centric business model that
produces meaningful recurring revenue, peer-superior credit performance, above average
profitability, diverse funding base, solid liquidity and risk-adjusted capitalization.

The Stable Outlook reflects the expected normalization of AXP's credit metrics from the
unsustainably low levels of the past 12 months and revenue growth that is likely to trend
above historical levels in the near-term supported by a resurgence in travel and
entertainment (T&E) spending. The Outlook also assumes the company maintains its
common equity Tier 1 (CET1) ratio above 10%, a conservative liquidity profile, and
diverse funding mix, the majority of which is composed of retail deposits.

The unsecured debt rating is equalized with the IDR reflecting AXP's largely unsecured
funding profile and average recovery prospects under a stress scenario.
(F R IE: https://www. fitchratings.com)
¥ 2022 4 4 H 26 H: HEPPEHARERZEAR (AXP) KHFAF
K RAT NIEZIPE (IDR) N “A”. {FREE NEEE
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PERAA R T AXP 5 KRS ER. LSO A O, a4
HEPLEERN . T EATREREI. & PP RERGE . ZoiiE
GFERN . ARAE S AN XU R S AR

“FaE R T AXP E5ebR A ML £ 12 AN A ANATRRSE R KPR R IE
W, RIS E RN R SR SO R IR SCRE R, OIS mT e 7R A N R I I SR KR
JE IR Z A T 2% (CETL) HBRERE 10% UL b {R5F sl it
RILUL S Z A IR BT 1 A, Forp KR 2 th A A R

A5 IES S IDR A%, B AXP EE N TLHRET, HAEE /1
s N E IR

B R B 50 T R BT IRAT PR N “Baa2” EIE “A3”; RE“RaE”
JE3Z: April 29, 2022 -- Moody's Investors Service ("Moody's") upgraded Autodesk,
Inc.'s ("Autodesk™) senior unsecured rating to A3 from Baa2. The outlook is stable.

Autodesk's credit profile reflects the company's strong competitive position in the design
software sector, solid market growth expectations, strong cash flow generation, and
excellent liquidity. Autodesk is the leading player in the fragmented design software
market, although there is steady competition from large and small providers. Autodesk's
investment in cloud, mobile, and social computing design software functionality will
provide additional competitive advantages that smaller players may not be able to match.
Autodesk has completed its multi-year transition to a subscription from a perpetual
license business model. After expected significant declines in revenue, earnings, and cash
flow, the transition inflected in late 2017, and Moody's expects all metrics will continue
to improve through calendar 2022. With steady subscriber growth and growing annual
recurring revenue, Moody's expects steady improvement in already solid financial results
over the next few years. We project adjusted gross debt to EBITDA will approximate 2x
while free cash flow to adjusted gross debt exceeds 70% for fiscal January 2023.

The stable outlook reflects our expectations that Autodesk will maintain a leading
position in the design software sector, steadily grow the subscriber base and maintain
robust liquidity.
(¥R R ¥E: https://www.moodys.com)

B 2022 4 4 H 29 H—RBlR B HERS AR (“Eil”) ¥ Autodesk,
Inc. C“BRAF5E™) B CHITFg N Baa2 Hifi% A3, REFE.

Autodesk FI{E PR L S 1 1228 W] FE W TH B QI 9tk K 58 S s fr . AR Fd
I KT . 5B I 0 A A LB LR B 1% .- Autodesk & 73 I BTt Bk 1
WiHsEE, REARE R DB ETES . Autodesk 7Ex . B MR
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TH S VT FAE Th e T 8 55 8 i ok /N AL Ak mT BE TG PR AL I B4R S8 SR 3
Autodesk 58 M 7k ASZ O 5B R TR U 2 aE LI . ETUHBON . Ik E
MPLERERIE R )G, XA 2017 K4 TR0, Bl g fa ks
FAE 2022 SF4RENE . BEE P BE R R e KA BRI, 2
Wik AR LE e fafg i S5 sl faob ol . AT 2023 W4E 1 A %S
Sfid5Y EBITDA MILHIZIN 2 £, 1 H MG S 4 R R 265 2 ok
it 70%.

FE I R R e 1 RATTXN) Autodesk H4AE BB A U ORFF S JE AL Fa 2D 1
K B R R SR B 1 B T o

REMANEESEE T A SN RELCHRARSIER A A”
J&3Z: 27 Apr 2022: Fitch Ratings has today affirmed the long-term senior unsecured debt
rating of CitiFinancial Credit Company (CCC), an indirect, wholly owned subsidiary of
Citigroup, Inc. (Citi. A/Stable), at 'A'.

CCC's senior debt is unconditionally guaranteed by Citi. The obligations are rated in line
with Citi's Long-Term Issuer Default Rating (IDR). Citi's ratings were affirmed on
October 4, 2021 with a Stable Outlook and reflect Fitch's expectation that it will make
continued progress on its transformation strategy, that its unusually strong credit quality
will moderate towards historical levels, and that Citi will maintain capitalization with
comfortable cushion above regulatory requirements..

(¥R IE: https://www. fitchratings.com)

BE: 2022 £ 4 A 27 H: EHEIWHSR#HINT CitiFinancial Credit
Company (CCC) HIKIHm IS5 VFHRA“A”, 1% AF]=Z Citigroup, Inc. (Citi.
AlRGE) WA T AH .

CCC HImiZkfit 55 tHAEMETC SR A4 AR o IX L3 23 IR V20 5 AR B KO & AT N i
219 (IDR) —E. fEHEMIPPRT 2021 4 10 H 4 HE#A, BENEE, &
M7 AT LA Y SR Ak S Ak g, S SR IO F B R G RN 2 ) sk
S, PASAEHEREAE o T 8 BSR4 ORer B2 A A
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R ]
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ESMA R H T ER B & R R
JE3Z: The European Securities and Markets Authority (ESMA), the EU securities
markets regulator,today advises the European Commission on certain aspects relating to
retail investor protection.

The proposals put forward aim at maintaining a high level of investor protection, while
ensuring that retail investors can benefit from digitalisation opportunities. The
recommendations relate to, among others:
* requiring machine readability of disclosure documents to facilitate the development of
searchable databases available to the public;
« addressing information overload by proposing to define what is vital information and by
using digital techniques such as layering of information;
« development of a standard EU format of information on costs and charges and aligning
the disclosures under MiFID and the PRIIPs KID;
* possibility for NCAs and ESMA to impose on firms the use of risk warnings for specific
financial instruments;
« addressing aggressive marketing communications; and
« addressing issues related to misleading marketing campaigns on social media and the
use of online engagement practices, such as the use of gamification techniques by firms
or third parties.
In addition, ESMA also supports the Commission’s proposal to prohibit the receipt of
PFOF to adequately address the serious investor protection risks arising from this practice.
BIE: BONEFTRENN (BRINEFATTE R SRS #or 3k
DRIFAF 9 0 L8 7 T ) I A 2 B 2= PR AR 1AL
X e WG FEORFF K IR B R, R I DR AR %5 3 R M AL
SR . XL EW T A
BORATT ST ISR T, DA R) 2 ARAR AL PR AT 48 25090 e ) R
LA H 5 S22 52 B AE B FE B 20 2 8 B B A5 B 30
i) 2 5
il 5 B B 2T AR AN 5 A5 R AR HERS S, IR ARYE MIFID A1 PRIIPs KID 1%
Pz
NCA 1 ESMA A RJ B0 Ry 58 <5 R T EL A XU 2 4
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TR B R8s A

fifR R S A ST AR R B E IS s A AR 2 55 B R R, dna ]
BER =7 1l R A BOR

IEAh, ESMA b SCHENR B 23 01 25 0 T 28 142U PFOF U@L, LR 73 i HR I o
(0 BT 2 1 T B R AR A . (R JE: hittps://www.esma.europa.eu/)

(373141

BEAGES B R A+ RETRE”

J&3Z: 28 Apr 2022: Fitch Ratings has affirmed Schroders plc's Long-Term Issuer Default
Ratings (IDRs) at 'A+' with a Stable Outlook and Short-Term IDR at 'F1'.

Schroders' IDRs reflect its strong investment management franchise, unleveraged balance
sheet and stable group liquidity position, supported by a sound risk management
framework. They also take into account sector margin pressure, Schroders' weighting
towards equity products and the incremental credit and liquidity risks of the group's
wealth management business.

The Stable Outlook on Schroders' Long-Term IDR reflects our expectation that the group
will be able to report adequate profitability in most market conditions while maintaining
strong liquidity and capitalisation, without material leverage.

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

e 2022 4 4 F 28 H: FEEVFHEA S SR KIHRAT NE LR
(IDR) A“A+”, REERE, BMAKRIT NEBLTFHAFL,

it BB AT NIE LIPS B 1 R KRG E B L BB AR5 i 3R
ke E WA ARSI PIR DG, FH45 21 5038 0 XU B FRHEZR I SRR . AATIEE g 14Tk
FREZ R ) 2 AR S v 7 T A DL RO S A & A B 5% () 38 A DR
TN KU o

it 2 P B R AT NIE LV PR RS E e B e 7 IRATTA T, R 4R B Retg 1
REZHTT A TG 2SR PIRE )1, RIS CREFRINR BN M A4, TIETR
HRATH

REFMAMEERTEFRNAAA”; RERE

J&3Z: 29 Apr 2022: Fitch Ratings has affirmed Germany's Long-Term Foreign-Currency
Issuer Default Rating (IDR) at 'AAA' with a Stable Outlook.

Anrong Credit Rating Co.,Ltd. 5
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The 'AAA' rating reflects Germany's diversified, high value-added economy, strong
institutions and record of sound public finances that have enabled a robust policy
response to the pandemic shock. Germany's position as the primary benchmark issuer in
the eurozone ensures significant financing flexibility. Its large, structural current-account
surplus (CAS) supports its net external creditor position.

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

B¥E: 2022 4F 4 F 29 H: BEEFHHIAEE KT RAT NBLTTEH
(IDR) N“AAA”, EHE.

“AAA Vi T E Z ootk . S IE R 25t s B AT R 4 1A 3
WIS, X LSS4T SR A 8 0 B 1 b A oo D B OB . AR E AR A BROTIX 3
ST AT E AL OR T R R B RS e . HE RIS P 2 K R
(CAS) ZHF AN AN R

AR ERBRFEEANBENRE” LRAZEE”; #IL\“BBB"RIKRITAE
LI
JR3Z: 27 Apr 2022: Fitch Ratings has revised Anglo American plc's Outlook to Positive
from Stable and affirmed the mining group's Long-Term Issuer Default Rating (IDR) at
'‘BBB..

The Outlook revision reflects Anglo American's delivery on production growth and its
continuing conservative financial profile. We view Anglo American as being better
positioned than its peers for the global energy transition in the long term, due to
improving operational diversification with a new copper mine starting operations in 2022
and a crop nutrients project in the pipeline for the medium term, plus a diversified
existing commodity portfolio.

The rating is supported by strong cash flow generation over the medium term, due to a
supportive commodity price environment, continued focus on operating improvements
across the business and high volume growth relative to peers' through a pipeline of
greenfield and brownfield expansions in the coming years and new technologies.

CF B E: https://www. fitchratings.com)

BVE: 2022 4F 4 A 27 H: HEEVPR O RSETIHER R E MR EBIT N
BT, FFsOaz R AT NidE2) v (IDR) N“BBB”.

JREEABAT I T 336 BRI A A P K R LR AR S O S5 R . K3z Sk
F, BAVANISE FIRER BRI A Otk R T A T E, HT8E
LA RS T 2022 BT, —MEYIE R E B AT A
AT, n b Z A R A
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2P B BN IR B SCRFAE R A P A R s s Bt T A KSR T
AT AR IR, RREESCIERE LS5 HIE T 2 DLR G I AROR LA R S s AN AR s 47 5K A
LR R BRI FAT 1 A

(hE]
QIERZEIEY)

BERRET WHIFR N BB+ LIHZ“BBB-"; RE“RE”

J&E3Z: 27 Apr 2022: Fitch Ratings has upgraded Chinese mining company Zijin Mining
Group Co., Ltd's Long-Term Issuer Default Rating (IDR) and senior unsecured rating to
'‘BBB-' from 'BB+'. The Outlook is Stable.

The upgrade reflects the company's deleveraging after the ramp-up of its major copper
and mine assets in China and overseas, and the benefits of diversifying its exposure to
lithium carbonate with the acquisition of the 3Q project in Argentina. Fitch believes
Zijin's EBITDA and FFO generation will remain strong from an increase in both gold and
copper production, as well as resilient global commodity prices, providing sufficient
headroom for the company to meet capex requirements for undeveloped projects and
carry out acquisitions while keeping net debt/EBITDA below 2x.

Zijin's ratings are also supported by its well-diversified portfolio of precious and base
metals, an average cost position in the second quartile of the global cost curve and high-
yielding assets with a long mine life.

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

B 2022 4F 4 A 27 H: BHEVPH O B LA R R0 A A R
wwE CERETHD KR AT NS L PELA s e PE R H “BB+ 1] 22 “BBB-
?, RERE.

VPR R T, e AR B A 3 B A 3 P S R S T AR
o HUOERTAR L 3Q 4 bl B A Bh 1% A &) sSEPL i BR 2 MV 45 1 2 Je e dh s
BT WA e EIR T LA BRI A R, EEAR, Belkny
EBITDA KZ&EMIMET (FFO) A REE /T RFFESN, M A A F AL 7846 25 8]
DL & AT & 0 H A S /R R I T B Oy, [FIRR$ 61255 EBITDA fLL
FARKFLE 2 5 LLF
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Ke bl a ZoeiE B S HE . RERAIE S (A BRAS th 28 & 28 —
AL BLAR R ad 5577, A I ARST ARG, IR RN 1% | I PE R E
JRSCHE

HERSRA RRF IR E“B-" T HEC”
JR3C: 29 Apr 2022: Fitch Ratings has downgraded China-based homebuilder
Zhongliang Holdings Group Company Limited's Long-Term Foreign-Currency Issuer
Default Rating (IDR) to 'C' from 'B-' and the senior unsecured rating on Zhongliang's
outstanding US dollar senior notes to 'C' from 'B-', with the Recovery Rating remaining at
'RR4'.

The downgrades follow Zhongliang's announcement that it has launched an exchange
offer and consent solicitation (the transaction) to exchange USD290 million of bonds
outstanding due on 19 May 2022 and USD440 million bonds outstanding due on 9 July
2022 for bonds due in April 2023 and December 2023.

Fitch considers the effective extension of the bond maturity by nine to 19 months as a
distressed debt exchange (DDE) as per Fitch's criteria, although there is an incentive fee
offered and no reduction in principal and interest. If the proposed transaction is
successfully completed, the IDR will be downgraded to 'RD' (Restricted Default). Fitch
will then reassess Zhongliang's credit profile to determine an IDR consistent with the
company's post-transaction capital structure and risk profile, which would likely be
within a very low speculative-grade range.

(B k78 https://www.fitchratings.com)

BPE: 2022 4F 4 H 29 H: HEPPL OB B A AP RERENARAR (4
) KIS T RAT NELEHR A B N EC”, KRR LT m T
BRI VER BB R E“C”, BRI HLEFFERRA”,

W R R AT BB A I R SRR 5y (2 %), 4044 2022 4F 5 H 19 H 2R
W) 2.9 {2 Tuf5g5 M 2022 4£ 7 H 9 HEIBAREEER 4.4 {43£ 05 #H A 2023
4 ARG 2023 4 12 H BIIAGER . A kA G B R T A 7 T

FRUE R GRS 25 T 0N 9 B R BRARAR S AR S, H BB AR AR 4 53 7 K
RN 9 &2 19 MAMNARGIS . HH RIS e S, HEE T
RAT NIBL R ERD” (PR#EIMEEL) o BB 58 5 A T 2 (45 AR,
DA 5% A 7 58 BAE 5 Ja BEAR G5 R AT JRUSEIR DU ARBR I R AT NI 2V, AHRLVTZR
AR A T ML X A -
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BRI SRR EF“BBB L S:; BERE”
JR3C: 26 Apr 2022: Fitch Ratings has affirmed China-based Zhengzhou Airport
Economy Zone Xinggang Investment Group Co., Ltd.'s (XIG) Long-Term Foreign- and
Local-Currency Issuer Default Ratings (IDRs) at 'BBB'. The Outlook is Stable.

Fitch has also affirmed XI1G's USD300 million 3.4% senior unsecured notes due 2023 and
USD200 million 4.7% senior unsecured notes due 2025 at '‘BBB'. The bonds were issued
directly by XIG and are rated at the same level as its IDR as they constitute its direct,
unconditional, unsubordinated and unsecured obligations and rank pari passu with all its
other senior unsecured obligations.

The affirmation reflects the company's continued policy role in supporting the
infrastructure construction and industry development of the Zhengzhou Airport Economy
Zone and the Zhengzhou municipality's record of financial support.

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

BIE: 2022 4F 4 H 26 H: HEFH OGS TR A IR A A
CUBEHREERD KIS T &R T EAT NEL Y HN“BBB”, JEEE .

B A A TR R 1] 2023 AR B, SEEE 3.4%01 3 /2 3E um Pk
EHRMVEHON'BBB, 2025 R, SRR 4.7%H) 2 143 0 m PO HIT E AR PR
N'BBB'. 1%fii i ORI B AT, HIELVPR S M R 1 kAT Nid
QPR B, JRRE TR EOGER R R B B okt JEIRE. oA
5155, HE PR TR F AT A Fomh S IR 555 4b T R S5 2 B2 T

PRI T, 1% B 48 B30 SR A N AT S 22 B 25 SIEH0 [X i 152 e 72
WAL R R BUCR f o, T4k SR 1G0T BUR I 45 32 F5

RERIR RAFTBAZ R TEE N “BB+ N E“BB”, RE“HMm”

BE3C: 27 Apr 2022: Fitch Ratings has downgraded China-based homebuilder Seazen
Group Limited's (SGL) Long-Term Foreign- and Local-Currency Issuer Default Ratings
(IDRs) to 'BB' from 'BB+' and the Long-Term Foreign-Currency IDR on SGL's 67%-
owned subsidiary Seazen Holdings Co., Ltd. (SHCL) to 'BB' from 'BB+". The Outlooks
are Negative. Fitch has also downgraded their outstanding bonds and senior unsecured
ratings to 'BB' from 'BB+'. Fitch has removed the Rating Watch Negative on all the
ratings.

The downgrade reflects Fitch's view that the financial flexibility for SGL and SHCL
(collectively Seazen) has deteriorated amid concentrated debt maturities. The companies
collectively have CNY 11 billion of bonds and offshore syndicated loans due in 2022. The
company also did not issue a previously expected capital-market instrument.

Anrong Credit Rating Co.,Ltd. 9
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 24 )

The Negative Outlook reflects the pressure on Seazen's sales from Covid-19-related
social restrictions in China, which may persist and could further undermine its liquidity.

Seazen's ratings are supported by its large CNY150 billion in annual attributable sales,
sufficient land bank and moderate leverage of 42% in 2021. Fitch believes Seazen's
liquidity remains adequate. It continues to have strong access to bank loans and an
investment-property portfolio that can generate CNYZ10 billion in recurring income,
providing it with alternative funding options, including secured loans.

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

BEE: 2022 4F 4 7 27 H: HEEWPROH 5B SR EERERA R G
WOR D WIS AIA T RAT NP HiR BRI 67%01) T wl Himds
T B A RAT CHER) MK M RAT NELAIFHR EH BB+ FiAE
“BB”, JEHMIH. BRI KA 76 Mm% H BB+ R
WE“BB”. B UK LRITE TR AP RS .

RV T AR FET By, B R (BRI TG54
R, OB RIEIEEL . XK ARFE 2022 fF34 110 1270 N\ R MRt
I BT AMR SR B, AR T B R WU AT TR RAT .

7L T F S T LR D0 728 17 A D A s i i 2 T 3 P s R AR ——
ZAEE RS AE e, HoTREd— b EI 5 Hmsh .

HIR IV 52 B AFAE 1,500 4270 N R PE KA G 85 840, 70 2 11 i &
2021 4 2% AT AR KT IS . BN, HIR s AR T . B
A B AR T Sk mh ot i, HLILI R A B4R AT = 4R 100 1278 N R i1
SR PEON, X AR T ELFRHEIR DY TE N B TR 2 Al

BER T ERM FIEMRIT R UEE “BBB” K PFHK
BE3C: 27 Apr 2022: Fitch Ratings has assigned China-based Chongging Nan'an Urban
Construction & Development (Group) Co., Ltd.'s (CQNA, BBB/Stable) proposed US
dollar senior notes a rating of 'BBB'. The proposed notes are to be issued by CQNA
directly. The proceeds will be used to refinance CQNA's offshore debt due in June 2022.

CQNA's ratings are assessed under Fitch's Government-Related Entities Rating Criteria,
reflecting the Chongging municipal government's ownership, direct control and strong
support of the company. Fitch has also factored in the socio-political and financial
implications for the government if CQNA were to default. The ratings of CQNA also
consider its Standalone Credit Profile, which is assessed at 'b* under the Public Sector,
Revenue-Supported Entities Rating Criteria.

Anrong Credit Rating Co.,Ltd. 10
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CQNA's proposed notes are rated on a par with its IDR, reflecting its direct,
unconditional, unsubordinated and unsecured obligations.

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

B 2022 4F 4 H 27 H: EEWRCOKR THEIKRTEEXMGTRE AR (£
H) BIRAR (HEREENE, BBB/AaE) HRATEHEEICEHR BBB HITE .
B B PR P R I EL R R AT

BRI (BUF IR R bR e ) X 5 PSR R AT PR LR, [k T E R
TBUM X B R IR R AT AR . B HIR SR A 10 R . B RFgn
F B [ H PR R A I 2R 45 BUR T R B AL 2 B S A Bk BT e, DL AR A
CAFERR SIS WS R PP RARHEY P I EE P R R I A2 o R S A5 AR

BRI NPT B B0 A A B R ARG T R
%, Bk, HYPR 5% AR RAT N EEPPHR—EL.

BT A SR E B i PP
JE3Z: 25 Apr 2022: Fitch Ratings has downgraded China-based homebuilder Guorui

Properties Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'RD
(Restricted Default) from 'CCC+'. Fitch has also downgraded Guorui's senior unsecured
rating to 'C' from 'CCC+', with the Recovery Rating maintained at 'RR4'.

The rating downgrade follows Guorui's non-payment of the principal of USD4.9 million
on its senior notes due 27 February 2022. There is no grace period for the principal
repayment.

As the same time, Fitch is withdrawing Guorui's ratings as company has chosen to stop
participating in the rating process. Therefore, Fitch will no longer have sufficient
information to maintain the ratings. Accordingly, Fitch will no longer provide ratings or
analytical coverage for Guorui.

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

R 2022 4 4 H 25 H: BER O E A EEREVAR A7 (EED
I AN T R AT NBLIEEL H<“CCC+ T ZE “RD” (FR#IMEEZ) o BRI &
[ it ) v 20 AR PP B “CCCH R ZE<C?, MR IR 4R AE“RRA”

PRI T, EERAEELATH 2022 £ 2 H 27 H B 490 J3 35 70 i 2 At
FIIAR G . ZBR S IR ST FERR I

A FINHES E P, SRR ZA R CERFEARS SR, ST, %
ANEIE LR ER R 05 B . ik, BESARTN E B AR by
R %5 -
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AER TEAMK“BBB”HH KR NELAWPH, REHHE”
JR3C: 25 Apr 2022: Fitch Ratings has assigned China-based Beijing Capital City
Development Group Co., Ltd. (BCCD) a Long-Term Foreign-Currency Issuer Default
Rating (IDR) of 'BBB'. The Outlook is Negative.

BCCD's rating is equalised with that of its stronger parent, Beijing Capital Group
Company Limited (BCG, BBB/Negative, Standalone Credit Profile (SCP): bb), due to
'‘Medium' legal incentive, 'High' strategic incentive and 'Medium' operational incentive to
support the subsidiary, based on Fitch's Parent and Subsidiary Linkage Rating Criteria.

The Negative Outlook reflects downward pressure on BCG's SCP, which is subject to
risks in the execution of the deleveraging plans for its property business operated by
BCCD, and the increasing contribution from its environmental-protection segment, which
has a weaker credit profile than BCG's other segments. BCG's SCP reflects the
aggregated credit profile of its three core business segments - property, which includes
primary-land development and social housing, environmental protection and
infrastructure - weighted by the capital employed in each segment.

BCCD's SCP of 'bb' is supported by the company's strong financial flexibility and
moderate leverage, but constrained by its small scale and weak profitability. BCCD's SCP
is a major driver of BCG's SCP, as the subsidiary accounts for half of the parent's
employed capital..

CFBHE: https://www.fitchratings.com)

Bi¥E: 2022 4F 4 H 25 H: BZEFR O T oAb s E el k RER A
FRaw] CHERARD “BBB RN T & AT N PE, RE M.

HAR T A S AT L W # AN E R A R A F AR,
BBB/fiil, MAZERARGL: bb) SEFEMIVESL, JRFAE TREEE (B A FvFR
KEEMERRAEY , BEAT X T A R AEVEAZ TR SR i B e e, SR J2 T8 1
TRRIEACE, 18 BN R E e,

T JR B S e T i B A ST A PR LTI I AT IR . Hsz e m R R s
QIR TS S = 55 0 AT L RIBAT U, DA KA FR G55 T 1 ) 45 I oA
R AR 55 TTRR R P o B BUAR I A0S A5 FR G B T Fe s s (0 d% +-
Ho— TP R AN AR BE AT )« MR B = KA oL 5538 1] B 46043 TR
B, FEARYE TR S BN AT IG5

B B3R <bb B FIAIT AR PRI 32 B FL ORI 45 R 35 1 J o S KT FF 56 (10 30
152 3 BN BRI BE T S IR ). AE N I REA R — B R SR F A
H], AR ISR ALAE FIR G0 A T B AR BIMOTAE AR OU) 3 IR Bh R &= .

Anrong Credit Rating Co.,Ltd. 12
Copyright © 2022,All Rights Reserved.



S = F A4 \=
ZRIEHT AR A EFRTRAER (2 24 )

Bl IR Z R “Baal " HI{REE W 55 SE VRS REN TR E HN“IEE”
JE3Z: April 29, 2022 -- Moody's Investors Service has affirmed ZhongAn Online P&C
Insurance Co., Ltd. (ZhongAn)'s Baal insurance financial strength rating (IFSR) and
Baa2 senior unsecured debt rating.At the same time, Moody's has changed ZhongAn's
outlook to positive from stable.

The change in outlook to positive from stable reflects ZhongAn's improved market
position and profitability with consistent double-digit premium growth, more diversified
product mix and focus on profitable business lines. Moody's expects the insurer will
continue to improve its profitability while building its scale and to maintain a solid
capitalization.

The affirmation of the Baal IFSR reflects the insurer's market presence as the largest
online insurer in China, strong capitalization, improved product diversification and low
high-risk asset leverage. However, continued investments in technology and other non-
insurance business could strain its capitalization and profitability. The proposed capital
supplemental bond issuance could also significantly increase its financial leverage and
weaken its earnings coverage.

(F B E: https://www. moodys.com)
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B\t EALTE (BED) FRAFCA2” (FH; BRERE”
BE3T: April 28, 2022 -- Moody's Investors Service has affirmed the A2 issuer rating of
SINOPEC Engineering (Group) Co., Ltd. (SEG). The rating outlook remains stable.

The rating affirmation reflects the leadership position of SEG's engineering, procurement
and construction (EPC) business in the oil refining and petrochemical sector, the strong
linkage with its parent - China Petrochemical Corporation (Sinopec Group, Al stable),
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and solid financial performance as indicated by its stable margin, low leverage, and
excellent liquidity.

The stable outlook reflects Moody's expectation that over the next 12-18 months, SEG
will benefit from a stable order pipeline and maintain a strong financial profile, and that
there will be no material changes in the company's strategic importance to its parent,
Sinopec Group, or the parent's ability to provide support.

(P kIE: https://www. moodys.com)
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BERAEERITAETFAR REHERHERRES”; HIN“BBB+"TFH
JE3Z: April 29, 2022--S&P Global Ratings today revised its outlook on CMB and the
bank's core subsidiaries, CMB International Capital Corp. Ltd. (CMBI), CMB Financial
Leasing Co. Ltd. (CMBFL), and CMB International Leasing Management Ltd.
(CMBILM) to developing from positive. At the same time, we affirmed our 'BBB+' long-
term and 'A-2' short-term issuer credit ratings on all these companies.

We also affirmed our '‘BBB+' long-term and 'A-2' short-term issue ratings on the debt that
these entities issued or guaranteed. Furthermore, we affirmed our '‘BB-' foreign currency
long-term issue rating on the Additional Tier-1 non-cumulative offshore preference
shares that CMB issued.

The outlook revision follows CMB's announcement on April 22, 2022, that China's top
anti-graft body, the Central Commission for Discipline Inspection and the National
Supervisory Commission (CDIC), is investigating the bank's former president Mr. Tian
Huiyu for suspected serious violations of discipline and law.

(FB*kE: https://www.spglobal.com)
B 2022 4F 4 H 29 H—p &P H A RIEIT T XHEIT RO 74
AR EPRERAR AR (CMBD  fHEEZEHAE AR AR (CMBFL) F#HEHRE
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PRl AR AR (CMBILM) [EBEMIEmM AR AR ES . FER, FATHIA
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Poo BLAN, TATHRAT AT A A — Ak RARSEAME B T “BB-"4F MK &
1T PE

MR R R TEHIAT T 2022 4 4 A 22 HEAAPE R REI R
ZEZEWZ (CDIC) IEEHEZATRNAT K HE T AW ™ i kR A E Mg G
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JE3Z: April 28, 2022--S&P Global Ratings affirmed its 'BB+' long-term and 'B' short-
term issuer credit ratings on HRFL. The outlook on the long-term rating is developing.

We affirmed the rating with a developing outlook because Huarong's disposal of stake in
HRFL may not be completed within an extended CreditWatch period of three months.
The outlook reflects continued uncertainties surrounding the ownership of HRFL, which
could have a positive, negative, or neutral effect on its external support.

HRFL remains a top-10 financial lessor in China. Our assessment of HRFL's stand-alone
credit profile remains 'bb’, based on the company's adequate business position, capital and
earnings, risk position, funding and liquidity. In our view, HRFL is prudentially regulated,
and its fundamental credit risk metrics are largely stable.
(EBEE: https://mww.spglobal.com)
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PR TN SR X =k R H “BBB-" PP RE“REE”
JE3Z: On April 25, 2022, S&P Global Rating assigned its 'BBB-' long-term issuer credit
rating to QTIDG.

Hangzhou Qiantang New District Industrial Development Group Co. Ltd. (QTIDG)
benefits from a very high likelihood of extraordinary support from the municipal
government in an event of potential stress. This is because it is the sole industrial park
developer in the Qiantang New District of China's Hangzhou City. The Hangzhou
municipal government, a sub-provincial government, has solid finances, in our view.

QTIDG's 'b+' stand-alone credit profile (SACP) reflects the company's small asset scale;
short record in property development; sub-optimal coal-fired utilities operation; and high
financial leverage. These factors are partially offset by QTIDG's favorable location,
stable occupancy, and recurring rental cash flows that can well cover interest.

The stable outlook reflects our expectation that QTIDG's EBITDA interest coverage will
stay above 1.75x despite higher capital expenditure (capex) over the next 12-18 months.
We don't anticipate any change in our view of the likelihood of extraordinary government
support.

(F Bk E: https://www.spglobal.com)
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(K EIE: http://www.guandian.cn)

(37341

Bim T HESARREN “Baal”P4; RE“RE”

JR3C: April 25, 2022 -- Moody's Investors Service has affirmed China Overseas Land &
Investment Limited's (COLI) Baal issuer rating.

At the same time, Moody's has affirmed the following ratings of COLI's wholly-owned
financing vehicles:

The (P)Baal senior unsecured rating on China Overseas Finance (Cayman) VIII
Limited's medium-term note program, which is guaranteed by COLI.

The Baal senior unsecured ratings on the bonds issued by China Overseas Finance
(Cayman) Il Limited, China Overseas Finance (Cayman) V Limited, China Overseas
Finance (Cayman) VI Limited, China Overseas Finance (Cayman) VII Limited and China
Overseas Finance (Cayman) VIII Limited, which are guaranteed by COLI.

All the rating outlooks remain stable.

The rating affirmation reflects COLI's good track record of disciplined financial
management, solid financial profile, and excellent liquidity through various industry
cycles. These strengths could provide the company with a strong buffer to manage
through the challenging operating environment.The stable outlook reflects our
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expectation that COLI will maintain its solid operations and credit metrics, as well as its
excellent liquidity and good access to funding over the next 12-18 months.

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

B 2022 /£ 4 A 25 H R T RS A R EE SR RA TR A
A (COLI) Baal M&RAT ANVE

[, R v [ g A 4 BT Al T & IR R

HEREAN R OF2) VI AIRA A IS TR (P) Baal M CHT
2, ™1 COLI#RALH R,

HERESN R OF2) 11 FRAR . HEES &R T2 V BIRAHF . F
Egsbamt OF2) VIARAR. FHEEEIER OF=2) VI A RA &R E A
=l ( Cayman) VI Limited FT R AT 9571 Baal @2 CHEITE, B COLI 24t
LR

BT 12 Ji SR P ARFr R E

PR € Bk 7 A A R R ) RV 25 B sk . RRg@ I 55 R0 LA R A
FMT I R . IR LA AT DO A m R LRI S, DLRON 78
PRI A8 A . FR0E W B8 ) B 1 FRATT T B A R SR R SR 12-18 AN H
N PRFF R R IZ 8 AVE T bR, DLAH B pg i sl M AR R G A g % U3

B “Baa3” iR Tim i ifs F I R AR R0

JE3Z: April 27, 2022 -- Moody's Investors Service has assigned a definitive Baa3 rating
to the USD200,000,000 3.80 per cent Credit Enhanced Green Notes due 2025 (the Notes)
issued by Sino-Ocean Land Treasure IV Limited.

The Notes are supported by an irrevocable standby letter of credit (SBLC) from China
Zheshang Bank Co., Ltd. Beijing Branch (the LC Bank). China Zheshang Bank Co.,
Ltd.(CZBANK), head office of the LC Bank, has been assigned a long-term Counterparty
Risk Assessment (CR Assessment) of Baa3(cr).

The Baa3 rating of the Notes is based on CZBANK 's CR Assessment. The Notes are
fully supported by an irrevocable USD-denominated SBLC which is an unsecured and
unsubordinated obligations of the LC Bank.

The payment obligations of the LC Bank under the SBLC will at all times rank at least
equal to all of its other present and future unsecured and unsubordinated obligations.

(B %IE: https:/Mmww. moodys.com)
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(R RIE: http://mwww.nbd.com.cn)

(373171

BERERYREFTERBURAT RSN “BBB+”; BB ‘TR

BR3C: 29 Apr 2022: Fitch Ratings has assigned a long-term rating of 'BBB+' to
Singapore-listed Mapletree Logistics Trust's (MLT) proposed unsecured Singapore-dollar
notes. At the same time, the agency has affirmed MLT's Long-Term Issuer Default
Rating (IDR) at 'BBB+'. The Outlook is Stable.

The proposed notes will be issued under MLT's euro medium-term securities programme
and guaranteed by HSBC Institutional Trust Services (Singapore) Limited in its capacity
as trustee of MLT. The proposed notes are rated in line with MLT's Long-Term IDR as
they constitute the trust's direct unsecured and unsubordinated obligations.
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MLT's rating reflects the steady cash flow derived from its strong logistic warehouse
portfolio spread across the Asia-Pacific, valued at SGD13.1 billion at end-March 2022.
This is counterbalanced by its high leverage, measured by net debt/EBITDA, which Fitch
forecasts to hover around 8.5x in the financial year ending March 2023 (FY23) to FY25.

(¥ P kE: https://www. fitchratings.com)
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AER GLP HRENHEREARE”
JE3Z: 26 Apr 2022: Fitch Ratings has revised the Outlook on Singapore-based GLP Pte.
Ltd.'s Long-Term Foreign-Currency Issuer Default Rating (IDR) to Stable from Negative,
and affirmed the IDR, senior unsecured rating, the USD5 billion medium-term note
programme and the outstanding senior bonds at 'BBB'. Fitch has also affirmed the
subordinated perpetual securities at 'BB+'.

The Outlook revision reflects the reduction in leverage during 2021 as GLP is
transforming into an asset-light company. GLP has a record of consistent asset
monetisation while its business profile remains robust despite persistent Covid-19 related
disruptions.

(B %IE: https://www. fitchratings.com )
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(R RIE: https://news.ccmn.cn)

(7373171

2T NTT Finance “A1”F)RIT ATER; BERE”
JR3C: Moody's Japan K.K. has assigned an issuer rating of Al to NTT FINANCE
CORPORATION (NTT Finance), a wholly owned consolidated subsidiary of Nippon
Telegraph and Telephone Corporation (NTT, Al stable, a2 Baseline Credit Assessment).
The outlook is stable.

NTT Finance's Al issuer rating reflects the exceptional integration with its parent's
operations and the integral finance functions it plays. A wholly-owned subsidiary of NTT,
NTT Finance exists solely to serve as the finance and treasury division for its parent and
has no material standalone external business, which is different from a typical captive
finance company that provides sales financing to third parties.

Moody's views that NTT Finance plays a central role in the group's cash management,
which gives it prior access to customer cash flows in a unique model that is difficult to
replicate. Through its billing functions, NTT Finance is the cash collection and pooling
entity for the group, which puts it in a structurally senior position to its operating
subsidiaries.

The Al issuer rating also incorporates Moody's view that NTT will likely support NTT
Finance in the event of financial difficulty, given the latter's essentiality and the
reputational risk that it might otherwise cause. Furthermore, Moody's expects indirect
Copyright © 2022,All Rights Reserved.
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support to come from the Government of Japan (Al stable). The government owns about
36% of NTT, making it a government-related issuer that is strategically important as the
largest telecommunications company in Japan.

(P kIE: https://www. moodys.com)
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(1373041

RH DRI R AT BB R EWEEE" AR AL
A

JE3C: 25 Apr 2022: Fitch Ratings has revised Saudi Arabian Oil Company's (Saudi
Aramco) Outlook to Positive from Stable following a similar rating action on Saudi
Arabia (A/Positive/F1+) and affirmed the Long-Term Foreign & Local Currency Issuer
Default Ratings (IDR) at 'A'.

Saudi Aramco's rating is constrained at that of its majority shareholder Saudi Arabia,
given the close links between the company and the sovereign. We assess Saudi Aramco's
Standalone Credit Profile (SCP) at 'aat+'. Saudi Aramco's Short-term IDR of 'F1+' is
equalised with that of the sovereign.
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Saudi Aramco is the world's largest oil producer and the national oil company of Saudi
Arabia. Its financial profile benefits from strong pre-dividend free cash flow (FCF)
generation and conservative leverage. Its business profile is characterised by large scale
production, vast reserves, low output costs and expansion into downstream and
petrochemicals. Its upstream operations focus on a single country and, compared with
global oil and gas majors, its operations are skewed towards crude oil production.

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

WP 2022 4 4 H 25 H: g PReBThifd (AIETH/FLH) SRECGEALRI PR
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EERHINEKFIER Genworth SR TFHILF N“A”; BE“TRE”
JR3Z: 26 Apr 2022: Fitch Ratings has affirmed the Insurer Financial Strength (IFS)
Rating of Genworth Mortgage Insurance Australia Ltd's (GMA) operating subsidiary,
Genworth Financial Mortgage Insurance Pty Limited (GFMI), at 'A' (Strong). The
Outlook is Stable. The affirmation reflects GMA's 'Favourable' company profile, "Very
Strong' capitalisation and '‘Good' financial performance and earnings.

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