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[XE]
[EEHE]

SEC IEFERALHT: RN HEFEMSE Twitter 9% K14y

FEEIEHZ 5204 (SEC) IEEXFAH. CEO [ -H i (Elon Musk)
R, JRE AR B AT Twitter 2 5 SEN T K& Twitter JR2E, {HEAH K
Piits . WRIEME, WEFEWE-FAr ST 5% )5, FERR R, AL
Hr o 3R K ) SEC i FRix Wz B, 5%, Diri B/ IR T 10 K[,
(¥ # k& IE: https://finance.sina.com.cn)

QIR EIE)

B E AT ETPRE T REHET

J&3Z: Moody's Investors Service ("Moody's") placed Dentsply Sirona Inc.'s ("Dentsply
Sirona™) Baa2 issuer rating, Baa2 senior unsecured rating and Prime-2 commercial paper
rating on review for downgrade. The outlook has changed to rating under review from
stable.

The rating action follows Dentsply Sirona's announcement on May 10th, 2022 that it is
conducting an internal investigation regarding certain financial reporting matters. The
company also announced that it will be unable to file its quarterly Form 10-Q reports to
the SEC on a timely basis because it cannot assess the impact on historical or the
financial statements for the three months ended March 31, 2022, while the investigation
is ongoing. Moody's review of Dentsply Sirona's ratings will focus on the internal
investigation's progress and conclusion, and the impact of any revisions to the company's
historical and forward-looking financial metrics.

Notwithstanding the rating review, Dentsply Sirona's Baa2 senior unsecured rating
reflects its leadership position in the global dental products markets. The company's
ratings also reflect its balanced business mix between larger-ticket technology and
equipment sales and recurring sales of consumable dental products. Dentsply Sirona
benefits from its global presence with approximately 67% of its sales generated outside
the United States. The ratings reflect the company's moderate financial leverage as
Moody's expects debt/EBITDA will be in the 2.0-2.75x times range for the next 12 to 18
months. The company's ratings are constrained by cyclical demand for dental products,
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which have a high element of self-pay, as well as challenges in the US market as the
company shifts its distribution arrangements.
(FHkIE: https://www. moodys.com)

SR NS AF B KE AT
flnw] CBLMEEE) 1 Baa2 KAT AVFL. Baa2 = ICHHIREHA Prime-
2 TNV EEAETECE TR A, B CARE S O IEAE B P H PR

B RAT B R AE B LMPE ST 2022 4F 5 A 10 H B AL IE7E ] I sk it
A S FIHAT NI A2 JGBAT I . Z A mEE A, Kok St n) 38 ERIESR AL 5
TR HFR 10-Q K, FNEREFATIHE, ELEHhEz 2022 4 3
H31EmﬂAHﬂFEiW%ﬁ%m%mo&Lﬁﬁiﬁ@%ﬁﬁﬁ%$ﬁhm
BT A A R AN, LR 2w g S AT BE PR 55 i bR BAR AT BT B 5
M) o

RAGHAT T PR &, EE LMIHEIER Baa2 @ CHITvr g ek 1L AR
IR T S AL 1A A I PRRGE Sk AR S I R R S
FRNEFETE P 4w MRS 8 2 1A I Pk 25 4H 4 . Dentsply Sirona %2 75 T H 48R\l
%, HY) 67% [MAHHEEUR EEE AL, PRI B T A nlEfER T S AT, BN
Bt Ak 12 £ 18 MAMRS/EBITDA LLFKE 2.0-2.75 HUEN. #%
A A HIPPG 2 B LT R 2R B BR )20 B 2 R B e 2 B B R I R R, BLR
208 F) U RE A 22 HEE 5 B T 3 T i TP

RRIRE BT BRE S SR A B IR SRR PR “A3”

J&3Z: May 10, 2022 -- Moody's Investors Service ("Moody's") has assigned an A3 debt
rating to Ameriprise Financial, Inc.'s ("Ameriprise”, NYSE: AMP, A3 senior debt; stable
outlook) anticipated issuance of approximately $500 million of 10-year senior unsecured
notes. The notes are a drawdown from a shelf registration filed on February 26, 2021.
The proceeds are expected to be used for general corporate purposes. The rating outlook
for Ameriprise is stable.

Moody's said that Ameriprise's A3 senior unsecured debt rating reflects the company's
solid financial flexibility and very strong profitability. According to Moody's, Ameriprise
utilizes its strong brand name and market position as it expands its sizable and productive
field advisor force, while maintaining robust capital levels at its insurance operating
companies (RiverSource Life Insurance Company, insurance financial strength Aa3,
negative outlook).

(F Rk JE: https://www. moodys.com)

Anrong Credit Rating Co.,Ltd. 2
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 26 2)

B 2022 4 5 J 10 H—RBlKHRFRS A7 Bl 2f A3 i
% VF 2% % F Ameriprise Financial, Inc. (“Ameriprise”, Z1Z1F %28 5 FrACHD
AMP, A3 mZifiids: RERE) TUHAKAITA 5 103k TH) 10 4 m R G 2=
o IXELEEHREM 2021 4 2 H 26 HIBZH) RAEM R . BRI
KT — A = & . Ameriprise [RFRZ% B NFAE

iR R, Ameriprise ] A3 = CHII T 55 PE U IR T 1% 2w AR K U 55
RIEMER AR B 2h K Z A BE J7. FEAEIEFR, Ameriprise ) H 38 K (1) 5 B0 42 B2 A
Wiz, 3 R PE R HL & A R st v BT, - [R]IF PR e AR 12 78 A 7]
Fafid i)t 4K F (RiverSource Life Insurance Company, {45527 Aa3, M
JBH) .

[ RR ]
[HEZF]

T EE -
QEEZRIEN) |

BEMRANREZBEAT BAT) KK RIT NBELPREN R ILHERIEI N
“BBB” ; %ﬁ“ﬁi”

JR3Z: 13 May 2022: Fitch Ratings has affirmed British American Tobacco plc's (BAT)
Long-Term Issuer Default Rating (IDR) and senior unsecured ratings at 'BBB', and
perpetual subordinated notes rating at 'BB+". The Outlook on the IDR is Stable. We have
also affirmed the short-term rating at 'F2'.

The ratings remain underpinned by BAT's strong business risk profile as the second-
largest global tobacco industry manufacturer in a fairly consolidated sector, its regional
and brand diversification, including broad next-generation products (NGP) portfolio,
which is accelerating its growth towards profitability by 2025, and exposure to a wide
range of mature, cash-generating and emerging markets offering growth potential.

The ratings remain constrained by BAT's leverage metrics, which remain slightly weak
for the rating over 2022-2025. However, as we continue to expect strong operational cash
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generation, rating headroom and the rating trajectory depends on capital allocation
priorities. (B IE: https://www. fitchratings.com)

B¥E: 2022 4F 5 H 13 H: HEWHEBAREMEE AR (BAT) WKLY
NEZPFZ (IDR) Alm g B ARIEH N “BBB”, K ARE EHRIFH BB+ K
ITNELPPR R ERE . FRATEWIN T F2 5 BAPEL

TSN LA A R AR ORI REAT M ) B A S S ATk R B R R B 5
BRI, XA ool BFETZ N — R (NGP) dA, X
HIK, 2 2025 FEA|. thAh, SERMEICHA RE RN Ber= 4 1H %
Y, BAEBKE.

PERANSRZ 3] BAT ATAFFEARBIBRE], ZIBFRTE 2022-2025 4F3H 8] AT
SRMS ST AR, BT RRANG TR S E I &7, PP S R PE
T S AR B BRI T

B AR ER KA RAT N LR N “BBB+” LI E“A-"; REFIE”

JE3Z: 11 May 2022: Fitch Ratings has upgraded Volkswagen AG's (VW) Long-Term
Issuer Default Rating to 'A-' from 'BBB+'". The Outlook is Stable.

The upgrade is driven by VW's solid financial profile, mirrored by conservative leverage
metrics and good profitability through the cycle. This is despite failings of a weaker
corporate governance structure compared with peers, and continued stress coming from
component shortages and increasing raw material prices. Fitch recognises that the
planned IPO of Porsche adds to the complexity of the issuer's corporate governance
structure, which is commensurate with 'BBB' rating medians in our navigator.
Nevertheless, the ratings factor in robust profitability and a capital structure that is
commensurate with 'A' rating medians in our navigator, and a business profile that
broadly mirrors higher rated peers.

The Stable Outlook reflects our expectation that VW's EBIT margin will trend above 8%
while the free cash flow (FCF) margin will be close to 3% in the medium term despite the
challenges faced by the automotive industry.

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

B 2022 4 5 A 11 H: EEWPROHRKAARE (VW) KR IT NS
A HMNBBB+ L2 “A-". BHEFE.

IR T 045 28 T RARFAE B A SR DL, - DA SERSF AT AT 8 b5 A Jo 0 R A7 1)
BHRE 1. RESFEATHE, AnNGRAMESS, LA E R E
R REIFFEE R J) . BERE], RIS E IR AT SEIG I T % wlia 3
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SEMIS M, X SRATVPH A BBB M . Ak, VP H = ARG5S (1 &)
REJI BHIATHVRI B “a” HFRII A S5, DLAS PR I [ AT R BOH R
Mk S5 IRBL o

FasE M BB S 7 BATHI U, RV EIR AT mE PR, (2R AR SR
HIALE A RAE TN IR FFAE 8% DAL, 1 E BmILEit (FCF) AlEFRZIL 3%,

(hE]
[(Mi353h3]

BER\SERENPHEN “BB+”; RERE”

JE3Z: 11 May 2022: Fitch Ratings has affirmed China-based department store operator
Golden Eagle Retail Group Limited's (Golden Eagle) Long-Term Issuer Default Rating
(IDR) at 'BB+'. The Outlook is Stable. Fitch has also affirmed Golden Eagle's senior
unsecured rating at '‘BB+'".

The affirmation reflects our expectation that Golden Eagle will maintain a strong
financial profile despite short-term volatility caused by the Covid-19 pandemic. The
company's flexible cost structure and disciplined capex spending supported its cash flow
generation when operations were disrupted. We expect Golden Eagle's sales performance
to gradually recover in 2H22, but continued health control measures in China and a weak
consumption environment, given the economic headwinds, will weigh on its pace of
recovery.

The ratings are supported by Golden Eagle's resilient performance following efforts to
offer more relevant retail formats and sustained positive free cash flow. The ratings are
constrained by the company's relatively small scale and geographic concentration, with
the bulk of revenue from the Yangtze River Delta area.

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

BIVE: 2022 45 H 11 H: BEPPFGCOH T E E 580 s 7 48 s SR AR
HRAF (BERTA) WKAKIT NEAVEIC BB, B E . HEE[FN A
S & 7 A S VPN BB+,

PPN B ST, RVE B e il 2% S s S B S RO G B e s, (H 2
S SRR ST AERF RSN I A SR o 120 ) R 1) BSAR 435 R A B P I B8 A S Y FE L
W55 i2 8 2 i i S ISR A . B, 2022 4F R PELE R R NS

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



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 26 2)

W HTERING B ZT5, ALHE SR H AT T 200X, o E 52 St i) A 3% DA
FEREE LU AIRRE ARV PR Bt sz i L =I5 (R

PPRISCENRAE T, &ERHES0TRME 2 RE TN EF IS KIS
RIVGUEAINE, HILERFEENIE . PRS2 5 8 7 S USR5/ Mg AR v B A
e [ 2 ——E SO 0 I E K = A X

BEMARRENBFIONA+; RERR”

JR3C: 09 May 2022: Fitch Ratings has affirmed State Grid Corporation of China's
(SGCC) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A+'
with a Stable Outlook. Fitch has also affirmed at 'A+' SGCC's foreign- and local-currency
senior unsecured ratings and the rated notes issued by State Grid Overseas Investment
(2013) Limited, State Grid Overseas Investment (2014) Limited and State Grid Overseas
Investment (BVI) Limited, which are guaranteed by SGCC.

SGCC is fully owned by China's central State-owned Assets Supervision and
Administration Commission (SASAC). Its ratings reflect its Standalone Credit Profile
(SCP) of 'a+', which is at the same level as the China sovereign IDR (A+/Stable). SGCC's
ratings will be equalised with the sovereign under our Government-Related Entities (GRE)
Rating Criteria if SGCC's SCP deteriorates below 'a+'. This is based on our assessment of
a 'Very Strong' likelihood of state support.

C¥p k8 . https://www.fitchratings.com)

B 2022 4E 5 H 9 H: EEWHCHIANEFEMNARAR (EKERD 1
KIS AR T RAT NIELAVESON A+, RBERRE . BRI E XK R 5
MAIA M M. K State Grid Overseas Investment (2013) Limited.
State Grid Overseas Investment (2014) Limited A State Grid Overseas Investment (BV1)
Limited FrcdT i B 5 i 3R A AE R ) SR 4 O PR SS9 <A+s

] o2 L P 55 I A o 7 I B R oy (BB E 3R 2%, W
Sk 7 Ha A7 AS RPIRO——5 i [ EAUE FE (AR E D WIRAT NIEZITF
P—8. v H KA EIAAS FRGLIE 2 'a+ DUR, BN ARE . CBURAH Ak
PERBRAEY %A TP i B EAUE VPR, R AP e 1A |l 345
BUN SCRFEI AT REME Y “IR 58 .
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AERTHERESE AT 2022 £5 PN NRERARFRER
FPECRRESR“AAA (EXP) sPHITUHIES; RE“Fae”

JR3C: 12 May 2022: Fitch Ratings has assigned an expected rating of 'AAA(EXP)sf' to
BYD Dynasty 2022 Phase Il Retail Auto Mortgage Loan Green Securitization Trust's
(BYD 2022-2) asset-backed fixed-rate notes. The notes will be backed by a static pool of
auto-loan receivables originated by BYD Auto Finance Company Limited (BYDAFC).

The rating on the senior class notes addresses the timely payment of interest and ultimate
repayment of principal by the legal final maturity date. The notes will be issued by
Shanghai International Trust Co., Ltd. in its capacity as trustee of BYD 2022-2. At the
initial cut-off date of 8 March 2022, the total collateral pool consisted of 76,108 auto
loans with a total balance of around CNY®6.2 billion.

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

BE: 2022 4E5 12 H: BEEWH O m et ElE (BYD Dynasty) 2022 425
I NIRRT OGRS O BT 7 SCRHIESR (BRIl 2022 4R35 1) 2 [ @ AL
FeRAUETFHZ T “AAA (EXP) sP TRV . 1%IE 25 H LG T3 V5 2 4 il BR A =]

CEE MR R R RVR RO A SRR

PEACLAEFF B VPR B T H% i S AT RIS, S P15 21 H AT AR 8 1 Pl R
ZAE Sk i B E BRSO PR A S/ Nl 2022 4255 AR SZ BN R AT.
#2022 4 3 H 8 HIWIMGEE H, I 5T~ ILA 76,108 EHLY, AReRHILIT
2] 62 fe T AR

BRI R LR TATEERSARAF KPS, REFRE”

JR3C: May 12, 2022 -- Moody's Investors Service has affirmed the Ba2 corporate family
rating (CFR) of Gemdale Corporation and the Ba3 CFR of the company's wholly-owned
subsidiary, Famous Commercial Limited.

Moody's has also affirmed the Ba3 senior unsecured ratings on the bonds and the (P)Ba3
senior unsecured rating on the medium-term note (MTN) program issued by Gemdale
Ever Prosperity Investment Limited (Gemdale Ever Prosperity) and guaranteed by
Famous. Famous's offshore bank loans and offshore bonds are supported by Gemdale
through keepwell deeds and deeds of equity interest purchase undertaking.The rating
outlook remains stable.

Gemdale's Ba2 CFR reflects its established brand name, its long operating track record in
China's property market, and its disciplined and stable management team. The Ba2 CFR
also factors in its good liquidity and good access to various funding channels. The stable
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outlook on Gemdale reflects Moody's expectation that the company will continue to
demonstrate financial discipline in managing its business profile and maintain good
liquidity to meet its working capital and refinancing needs.

(B kB https://www. moodys.com)

B 2022 7 5 H 12 H— Bl EE RS Al & ER K Ba2 {4
WxKEIFH (CFR) MH AT An EER S AR AR 1 Bad 41T .

Bk N 7z ZE N Ba3 s g o KA PE N & b K FE R BEH IR 4 W
(Gemdale Ever Prosperity) &ATH MG R 556 PR A A HH ORI R BEESE (MTN) it
I (P)Bad i LR PE L. WEHE RS 55 PR A w1 B B AR AT DM B R i 4
i o 4 T B R B AU SE A B R S R . VPR R FRRRE .

SHEMR T Ba2 CFR St | H O i A 42 B 7 [ 5 Hu ™= i34 11
KA E S LA A 83 . fae WA BB . Ba2 CFR 75 & 2 H R 47 i 3l
PEFN R P S PR IR TE . S iR R L TR T, RN A S 4k ek fE
BBV IR TT TR I 0 55 2078, IEORRE R 17 Bam sh i LA 2 HoE e S &M

BB AER THE Ba2/Ba3; BiPLE THREHEES

JR3C: May 13, 2022 -- Moody's Investors Service has downgraded Seazen Group
Limited's corporate family rating (CFR) to Ba2 from Bal, its senior unsecured rating to
Ba3 from Ba2, and the backed senior unsecured rating on the bonds issued by New Metro
Global Limited and guaranteed by Seazen Group to Ba3 from Baz2.

Moody's has also downgraded Seazen Holdings Co., Ltd.'s CFR to Ba2 from Bal, and the
backed senior unsecured rating on the bonds issued by New Metro Global Limited and
guaranteed by Seazen Holdings to Ba2 from Bal.At the same time, Moody's has placed
all the ratings on review for further downgrade. The rating outlooks were changed to
ratings under review from negative.

Seazen Holdings is a 67%-owned subsidiary of Seazen Group, accounting for 99% of
Seazen Group's revenues in 2021 and 86% of its debt as of year-end 2021. The two
companies are collectively referred to as "Seazen".

The rating downgrades reflect Seazen's (1) weakening sales and financial metrics, (2)
lower liquidity buffer and constrained funding access, and (3) reduced financial
flexibility because of its increasing use of internal resources and secured financing to
repay maturing debt. The review for downgrade reflects the uncertainty over the
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company's ability to raise new financings, especially unsecured financing, to restore is
liquidity buffer and financial flexibility.

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

M. 2022 £ 5 A 13 H T 5 7% 3 AR 25 A ) oK B R A BR A =1 (1)
MK EIES (CFR) M Bal FE Ba2, BHEBLETIFEHIN Ba2 THE
Ba3, LASHHT IR BRA PR A 7 K AT I B I A R LR B 5t 27 A S i G HRA
PER M Ba2 T i % Ba3.

s FrindE AR A A CFR WM Bal FiAZE Ba2, FFEBrigirek
AR A A AT OB s B AR B 5 257 A SO R ORI IP N Bal Tl
Ba2. Sk[AKy, #2idi(Moody's) oK B PR HI N AT Beidt— 20 N2 4 . TF
2% e B2 R P TH R N A

IR I H IR A eI 67% 1T A ], (HHETINAER] 2021 I 99%FH#k
% 2021 EJIK 86% M55 . WK A RN HII

PPN T Seazen (1) BRI SAaFRIEEK, (2) TBNPEGE B AN BT
IRTERZIR, PAK (3) W45 RAGTERRAR, PR oA bR b 2 Hh A P 3500 9% 5 A0 H R il
PEREEE BTG . FRIH B R T AR EE B4, Rl o OR R UT I e 11
ANttt DR E RshtEge A 5 R itk

BEFHIARFTEN“Caal "V FKKRIPH; REMN R FHEA<IERE”

JR3X: May 13, 2022 -- Moody's Investors Service has affirmed Tiangi Lithium
Corporation's Caal corporate family rating (CFR) and Caa2 senior unsecured rating on
the bonds issued by Tiangi Finco Co., Ltd and guaranteed by Tiangi Lithium. At the same
time, Moody's has changed the outlook on the ratings to positive from negative.

The outlook revision to positive from negative reflects a meaningful improvement in
Tiangi Lithium's operations in terms of revenue and profitability and a reduction in its
debt level. These developments have lowered the company's leverage and improved its
liquidity, and if sustained, will further strengthen the company's credit profile.

Tiangi Lithium's Caal rating primarily reflects its volatile operating performance and
strained capital structure as a result of its sizeable debt burden with near-term maturities;
tight liquidity, and weak financial management. However, the rating considers the
company's solid position in the lithium chemical industry and good profitability, which
are driven by its supply of low-cost lithium minerals. However, the company's weak
capital structure offset these strengths. The company's rating is also constrained by its
product concentration in lithium minerals and lithium chemicals, with limited revenue
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scale, exposure to regulatory risks and low effective ownership of its upstream lithium
mineral business.

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

WP 2022 4 5 H 13 H—RBMlREE kA m#INRFHAE Caal
Al KPP (CFR)AN B K 5725 T A FR A B R AT 3 H R SR L3R A8 AR 1 57257 11
Caa2 = LIRS, RIS, R PEg e B8 A i A 4 1k T .

JE B M\ A7 T U 8 A I T S e T R SR AR SN RN B R A 0 7 T ) S 2 40 DA R
KPR FEAG . XL R BRAIK T A R AT A 3 0 7l i, WRirse T %,
W3t — 22 hnsiE A =] RS AR

RIFFHN) Caal PP E b 17 I IR PE K i 55 S0 S 8 48 L 5t
PN BEARGER KK s SIS I 5 B 8. SR, ZAPE IS T AFE
AL T AT b R [ o A7 R0 R A 1 BRI BE 70, X3 28 T AR BRAN R TR 4R,
A T 5 I AR GE I T X . 1% A R PEIE 2 B A AN AL i
S RS BRI, SN PR, T M RS, TR 45 (R R BRI
ESESIFHESR

BdRER CFR FiAE “Ba3”

JF3C: May 13, 2022 -- Moody's Investors Service has downgraded SJM Holdings
Limited's corporate family rating (CFR) to Ba3 from Ba2. At the same time, Moody's has
downgraded to B1 from Ba3 the backed senior unsecured ratings on the bonds issued by
Champion Path Holdings Limited and guaranteed by SIM.

The downgrade is mainly driven by the slower recovery prospects for SIM's gaming
revenue during 2022-23 than we previously expected. The company's continued cash
burn in 2022 because of the persistently weak operating environment amid China's
enduring Covid-19 restrictions, and the expected gradual recovery starting only from
2023, suggest that SIM's financial leverage will remain elevated over the next few years,
At the same time, the rating review continues to reflect SIM's weak liquidity because of
the company's delay in refinancing its loan maturity with long-term debt. SIM's ratings
are likely to be confirmed once the refinancing is completed.

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

BIE: 2022 £ 5 H 13 H—RElR B H 5 o7 R IR A R A =]
ik K EIE (CFR) M Ba2 R4 Ba3. [FIAF, il ididiEia RAF R
79 R R LR DR I 057 A SRR OB IRIT PPN Ba3 T IE Bl.

B 2% 1) 7 R DR R AR 2022-23 4F B TR O B2 75 i SR T AT A F) 90
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kel FHREM 2023 SEIFURED E 5, REWRE BRI A S5 AL AR L RS
TRIFEGRIKT . SR, PR SRS e ORI 1 sh 8288, BNz "l IEiR
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o

[(FEFE]
[ EZF]

EWHEER: B2 4 ARINCEENRINETT=E 38448 {23570
FHEMERRGEER)SHG A 13 H)AMINCIEEGLE 2022 4F 4 JRME
BT E . TE 4 Ay, ANCEEEMIANE 2> 1,196 {2570, 2 38,448 i
JGo BRMIEANN 21,531 f2HETT, BAEFGHER . BUMKATHIRIEAR T A,
BATR R R, VAR CRATINC IS R Rt g7 . AN IR SRR E 1 T AL
BN 3,077 145G
(R RIE: https://www.zhitongcaijing.com)

(373171

BERANFEEERPE N A" REGRE”

JR3C: 13 May 2022: Fitch Ratings has affirmed CSSC (Hong Kong) Shipping Company
Limited's (CSSC HK Shipping) Long-Term Issuer Default Rating (IDR) and the rating on
the senior unsecured note issued by CSSC Capital 2015 Limited at 'A’. The Outlook on
the Long-Term IDR is Stable. Fitch has also assigned a Shareholder Support Rating (SSR)
of 'a’ to CSSC HK Shipping, in line with our updated Non-Bank Financial Institutions
Rating Criteria published 31 January 2022.

CSSC HK Shipping is the only leasing subsidiary of China Shipbuilding Group
Corporation (CSG), the world's largest shipbuilding conglomerate formed by the merger
of China State Shipbuilding Corporation (CSSC) and China Shipbuilding Industry
Company. CSG controls 75% of CSSC HK Shipping through CSSC.

CSSC HK Shipping's rating reflects Fitch's expectation of strong institutional support
from CSG, whose credit profile is based on the support from the China sovereign
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(A+/Stable). Fitch regards CSSC HK Shipping as a strategically important subsidiary of
CSG, servicing the parent's core shipbuilding business.

The Stable Outlook reflects Fitch's expectation that CSSC HK Shipping's strategically
important role and close integration with CSG will not change meaningfully. The
Outlook is consistent with Fitch's view on the credit profile of CSG and the Chinese
sovereign rating, which reflects the agency's view that the relationship between CSG and
the Chinese sovereign will remain unchanged.

CSSC Capital 2015 is CSSC HK Shipping's wholly owned offshore special-purpose
vehicle registered in the British Virgin Islands. The rating on the senior unsecured notes
issued by CSSC Capital 2015 is in line with CSSC HK Shipping's IDR as the notes are
unconditionally and irrevocably guaranteed by CSSC HK Shipping and will at all times
rank pari passu with all CSSC HK Shipping's other direct, unsubordinated, unconditional
and unsecured obligations..

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

BBE: 2022 /£ 5 A 13 H: HEPRHIAFEN GG T EARAA
CHRARALSD) MK IR AT NIBL1EZL LL ) CSSC Capital 2015 Limited AT B2
ARG FR PPN A, KIIRAT NIBAVP R B ARE . 1o, BB kiEH T 2022
1A 31 HARATHIBCHTIR CIEERAT SR PFRARIE) , T PG 55 <a” B I 2R
PSRN

FR AR A 55 A2 E AR AE B R 4 F] (China Shipbuilding Group Corporation,
EAAREER O JE N ME— IR T A F . A EASARE A B b B A0 T SE A
BRATE ChgER > Fd EATANE TR B R A G M, 25 E K
MIEATEEE . [ A0 AE 1% 1 o AR T R R A P AR BF 75% 1 A -

AR 55 B PP B T BRI A R SRS o E A0 AR AR AL R i TG S
FE—— 1 E A AR [ A 1E AR BLIU 25 T B BURF (A+FRE) R H4A T IS0 HF .
RN A A BT T A E AR ANSE A B AT s M T AR, RS TR O
AL

R () VP-4 i B e W 1 RS S0 v R 55 1 ik ek S A 18 R 5 b L I RE AR T 1) R
R 2 R A BRI T % B 5 B b B AG AR AR 1S RO & [
FRUEHFRINB L TR 7 B E A0S RS b E U 2 8] O
PEXG IR FFAAZ )W A

CSSC Capital 2015 & H M 5 4 BT Hy i 5 Je 4E /R 5URE By B85 FMRr Ik
HEA R, HRATH m I 27 VTS AL B i R AT N AP — 28,
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ZhgE H P AR ST IR AU A . A TTHREH AR, A2 5 M Bt i Hoth B
FERGE TR IR BIST AL T RISE R Y -

BEHNTREBOFPINA"; RERE”

JR3C: 12 May 2022: Fitch Ratings has affirmed Bank of China (Hong Kong) Limited's
(BOCHK) Long-Term Issuer Default Rating (IDR) at 'A'. The Outlook is Stable. Fitch
has also affirmed BOCHK's Short-Term IDR at 'F1+' and Viability Rating (VR) at 'a'.

Fitch is withdrawing the Support Rating of '1l' because it is no longer relevant to the
agency's coverage following the publication of our updated Bank Rating Criteria on 12
November 2021. In line with the updated criteria, we have assigned BOCHK a
Shareholder Support Rating (SSR) of ‘a'.

VR Underpins IDR: BOCHK's Long-Term IDR is VR driven, and its assigned VR of 'a'
is below the implied VR of 'a+', reflecting the bank's risk profile through its higher
concentration in mainland China exposures (MCE) than similarly rated peers in Hong
Kong.

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

Ve 2022 4F 5 H 12 H: EEAWPHOHIAPERET EF ARAR (R
B WRKRIIEAT NIBAWR A", JRERE. EEFRN AP R E R A
T NELPEH N FL+, A7 TIVFH N “ar,

RYERET 2021 4 11 7 12 HARATHI R CGRATIERARHE) , HPRgR e
AL ARG, 0 A O P IR E I B SR AR, ks B
FRVERRE, B2 O TR A I a R SR .

A IVPRSAERAT NIB AR PARE I HIRAT NELTEH 2 A A7 I
RURFN, Ha”B)AEAF IVERACT “at” IR & AEAF VR, JRIHE T, AT E
P b DR il 11 6 b B s T PR AR A B R, AT b XU AR Y0 A R 5

(#rinig ]
[HEZF]

BIRKT 5 A 20 HEF I LT MEMFIX 526.5 12T
5H 11 H, BEREFEAMMIIH ARG EBE T 5 A 20 HHEIERT MIES
LHHAR AT FREWHAL G, A 205 L85 38T R R LS
(“ETL”) "FRLEIZME. T 5 A 13 HM, BERAA VHmss 5 pres — ik b
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b7 S, JEEEE AT RTINS EE . 8% 2022 4£ 2 A 28 H, REERAEIE K
WMEEMD . 52 MRS KRBT A1 5265 {470, BERERANHE LRI
X N RFRAT R E S BERER R Eiin) A BT 5HAEAAHT I
7136 EAAFE I A 5530 56 A e 46t

(K RIE: https://finance.sina.com.cn)

(373141

Bk R H PR FER R E NI H RO TR FiN “Baa3 PP

JR3C: May 12, 2022 -- Moody's Investors Service has affirmed the Baa3 issuer rating of
Frasers Hospitality Trust (FHT).At the same time, Moody's has affirmed the provisional
(P)Baa3 backed senior unsecured rating on the SGD1 billion multicurrency medium-term
securities program issued by FH-REIT Treasury Pte. Ltd. - a wholly owned subsidiary of
FHT - and the Baa3 ratings on the backed senior unsecured notes issued under the
program. Moody's has also changed the outlook to stable from negative.

The change in outlook to stable reflects an improvement in FHT's liquidity and our
expectation that the trust's credit metrics will improve over the next 18 months, supported
by a recovery in operating performance and recent asset divestment.The affirmation of
FHT's Baa3 rating continues to reflect the trust's diversified portfolio of good-quality
property assets, which benefit from partial revenue visibility because of its long-term
master lease agreements.

C¥p k78 https://www. moodys.com)

BPE: 2022 £ 5 A 12 H TR % 5 IR 55 A ml A EE E PR 54 (FHT)
1) Baa3 RAT ANIF. AN, Fi#fil T FH-REIT Treasury Pte. Ltd. - ¥R EPR(E
FER BT AR AT 10 1287 76 % R oh BHIESS TF R IG B (P)Baa3 S RF =gk
THAT VP . AR HE 1% R R AT BIA SCRE R e 248 19 Baa3 1F4t. 2id
IR R BE N A7 TR R AR

JRHE O NFGR BT FHT WshMEmess, PAARIRAITARR 18 AN HIZEHE
45 TR pRB AR ME, XERTLE VS E AT %~ # 2. FHT Baa3
PRI GR L I B TS FE 2 oA B st = 0 = G, 2 a TRIA—#i
FEPM LT ER 3 YSN BT DL A
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B E A BEERREN I ABENRE”; #il“Baa3” L

JR3C: May 12, 2022 -- Moody's Investors Service has affirmed the Baa3 issuer rating of
Ascott Residence Trust (ART).At the same time, Moody's has affirmed the provisional
(P)Baa3 backed senior unsecured rating on the SGD2.0 billion multicurrency medium-
term securities program issued by Ascott REIT MTN Pte. Ltd. — a wholly owned
subsidiary of ART — and the Baa3 ratings on the backed senior unsecured notes issued
under the program. Moody's has also changed the outlook to stable from negative.

The change in outlook to stable reflects our expectation that ART's credit metrics will
improve as leisure and business travel resume on easing of movement restrictions and
opening up of borders across most countries. At the same time, the stable outlook
incorporates Moody's expectation that ART will remain financially prudent while
executing its planned investments in longer-stay accommodation.

Moody's forecasts ART's EBITDA will rise to around SGD230 million in 2022,
compared with SGD166 million in the previous year. The improvement is supported by
Moody's expectation of a recovery in business and leisure travel in the second half of
2022 as borders reopen. ART's Baa3 issuer rating remains supported by its good scale
and portfolio of quality assets. The trust had 95 properties located mainly in key gateway
cities of 15 countries as of 31 March 2022 and caters to different customer segments
through its portfolio of hotels, serviced residences, rental housing and student
accommodation.

C¥p k7B https://www. moodys.com)

B 2022 4 5 H 12 H A2 #5838 AR 5% 2 | BT R T B A T
(ART) 1 Baa3 KAT AW, [FR, RBidefil 17 HERERE G = # R EFEE R A Al -
(ART HI&RTFu)) KRATH 20 1486 % kb EsRoH R IE e (P)Baa3 ¢
FER AN . LRI Z T RURAT B SR s e 295 1) Baa3 P4
2 1 Fe B A A7 THI T 8 9 AR

Ji SB[l RSE I G AR I i 1 FRATTI T, RIRE & K 22 200 8 2780 58 47 2 PR i1l A0 i
BT, IR SIRITEIKE, ART FIERIEMEERINGE . SIFEN, fREr
AR TR, Bl ART FEPAT H XK HAGETE B TH R 0% R PR EF I 5%
H.

>~

i ART ) EBITDA AfE 2022 4 FF-EY) 2.3 {2#H75, i bE—FN
1.66 {2¥i70. BalfiihpEAE AR ER I, S RN RIT AR 2022 4 F2R4F
B, XYETIX . ART K Baa3 KAT ANEHAIIRZ B H B IR R
B HA M . BE 2022 £ 3 A 31 H, ZEHMA 95 a¥lk, FEAT
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15 NMEFKETEETT T, FFEE S A E L MG AR AR TS
ERE P STV MR-k i

[HX]
[HEZF]

EREAAXER, RITAL: WELRFUERRE 138 2%t

B ERAHT] BB 86 14355In, TUE 2023 £ 9 H5ET. 2024 £ 4 H
#r=, ARG 12 AkRttt. HAMNERER LK. BERIT RS RIKAR
N AREMHBEERAENE L) 25K, MHEM 2024 FE-ERE, T EE
1 Jk 8000 1ZHJcRI%) 138 14370,
(¥R RIE: https://finance.sina.com.cn)

(7373171

BAREGDE BT RIS A T RAT AELPRE TR ZE“BBB; RE T
%97

JE3C: 12 May 2022: Fitch Ratings has upgraded Japan-based Renesas Electronics
Corporation's Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) to
'‘BBB' from 'BBB-'. The Outlook is Stable. Fitch has also upgraded the ratings on
Renesas' USD1.35 billion senior unsecured notes due 2024 and 2026 to 'BBB' from
'BBB-".

The upgrade reflects Fitch's expectation that Renesas will maintain total debt/operating
EBITDA below 2.5x - the level above which Fitch may consider negative rating action -
as operating performance continues to improve. Renesas has benefited from an extended
global chip shortage, which has fuelled strong revenue growth, while a wider EBITDA
margin has reduced the gap with peers. We have factored in Renesas' announcement of a
JPY200 billion share buyback, which we expect that to be funded by internal cash
generation.
(EHRIE: https://www. fitchratings.com)

Bi¥E: 2022 £ 5 A 12 H: BEZEPPLH O HAREGGE B1A & 1S A
MRAT NIELIVFY (IDR) MW “BBB-" L Z“BBB”. fEHEE . HEEK BT
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2024 H-F0 2026 FER|HAM) 13.5 1430 m R I Z A PF M “BBB-" E i &
“BBB”.

PR R e BT, BEE B S E SR SR GE, IR A S EN
BT HPEE TR R FRE 25 LA F——m TR —K P, BERRE S5 R
FIHVPRATEN . Hb® B 752 TR0 F A a iy K, XHES) 7 mBifU NI K,
M EBITDA FHEZEMY R4/ T 5EATINZERE . ATCH MG H-FEAAR 2,000
¢ B el R TR &, FRATITH XK 3= A IR R i B 4 .

[Efk]
(37341

BRI BRI RAT AR ATER N “BB” LI ZE“BB+”; JRE“IETH”

J&E3Z: 13 May 2022: Fitch Ratings has upgraded India-based Tata Steel Limited's (TSL)
Issuer Default Rating (IDR) to 'BB+', from 'BB'. The Outlook is Positive. The agency has
also upgraded the rating on the USD1 billion notes due July 2024, issued by TSL's
subsidiary, ABJA Investment Co. Pte. Ltd., and guaranteed by TSL, to 'BB+', from 'BB'.

The upgrade factors in a significant improvement in TSL's financial profile in the
financial year ended March 2022 (FY22), driven by record EBITDA and significant debt
repayment. TSL has benefitted from high steel prices, while sales volume remained
largely unaffected by a resurgence of the Covid-19 pandemic in India earlier in the
financial year.

We estimate TSL's total debt/EBITDA leverage declined to below 1.5x in FY22, from
3.4x in FY21. However, we forecast it will rise to close to 2.5x by FY24 on higher capex
and lower industry margins. TSL is aiming to grow its steel capacity in India rapidly until
2030, while targeting a net debt/EBITDA leverage, based on its calculations, of 2.0x or
lower. If TSL's leverage remains well within its target, potentially through prudent capex
management and acquisitions, it would imply a financial profile that is better than our
forecasts. It would also indicate a better credit profile, whose likelihood is reflected in the
Positive Outlook.

(P kIE: https://www.fitchratings.com)
BVE: 2022 £ 5 H 13 H: HEEPHCOHEDEEENEAR AR (TSL) 1
RATNIELIESE (IDR) M“BB” L E“BB+”. EHIEMH. ZHMiE¥KH TSL 1
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AF] ABJA Investment Co. Pte. KATHH TSL #HRAT 2024 4 7 HEIMK 10 12
LI EIEPEH N BB L £ “BB+”.

ERE 2022 4 3 HHIM4EFY?22), E@IJQB%B’J SR HT AT A B 5 A 1)
Hezh, TSL MIMASIRMAAR] T B EME. TSL % T SRS mE, misEeE
R A7 L i e AR A 52 38 e TS 448 8 1 A B E ﬁi@ﬂ%ﬁﬁﬁfumo

TAUGIE TSL BEfi5S/EBITDA FLAFZHM 21 WH4ER 3.4 fEfEZ 22 W4
1) 1.5 5L N 2R, BT BEARSCH S mAT L ANE R SR, ATHE] 24 W
NG EE 25 5. TSL M HFRZTE 2030 42 A s 38 hn HLAE B R f x4k
e, EINRIEHITE, HARZ5H%S/EBITDA A% 2.0 fEEHEK. WH TSL
FOATAF R AR R (E L H PRVE Y, o] R I o TR 08 A S B BRSO, 0K R
W 5 IR T FRAT T T o X 4% 2% BH BE 4 ()45 FDIR O, JHEmT e S WA I 1 Jie 22
H
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& =R
RS 22 s FER AR 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 S S S RIET 2T 50kE, 2@l PP ZO X B {5 B 1Y
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A o AR R i A A5 S 35 IS R AR IR 15 A2 T R AT IR (4
ZRAFRA B AT . EIEAMEIT ARG R . ZMPPg C 1Rk
NEMEN . ~IE, EXHIaEBNMSTE, AW SAE A5 5E B3L
Gy BB WA RS SR AL A AE B AT 5558 B 5 P ig ) — V)
JaR, ZREVFRAKIEETIE A DT

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