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HRBGRIESFZE | 38 SEC EIE/RER S SRVAILTHE 11 12385t

EEIFET HZ 4 (SEC) BEAK 15 AL [H S e M — 5 i & 2 % i 1] 2
AR R, R e 8w R 3 T A HA DR i R B 4E 30 AR AT I8 AE -

SEC R, XLLRAFZAINE QAT NIER TBITUEFFIER LR R, FHIF
B A THER 11 123 T TR

LR 8 Kam (MK 5 FMEARD CRESA 1.25 2 fisk: B
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aly Eaks BEARLPHR, EEER L PERISE A A Bk g A En R e B IR 55 Al
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(1373041

BEH AmeriGas [EZN“BB-7; BHE“TaE”

J&3Z: 07 Oct 2022: Fitch Ratings has downgraded AmeriGas Partners, L.P. (AmeriGas)
and its fully guaranteed financing co-borrower AmeriGas Finance Corp.'s Long-Term
Issuer Default Ratings (IDR) to 'BB-' from 'BB'. Fitch has also downgraded the co-issued
senior unsecured notes to 'BB-'/'RR4' from 'BB'/'/RR4'. The Rating Outlook is Stable.

The downgrade reflects a high debt balance, FYE 2022 EBITDA lower than Fitch's prior
forecast. Under our forecast, AmeriGas' retail propane volumes will continue to decline
in FYE 2023, and average retail unit margins are expected to remain stagnant over the
near-term forecast.

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

BiF: 2022410 A 7 H: EHEVEH B AmeriGas Partners, L.P. (AmeriGas)
N Hoge AR AR Rl A i 2k N AmeriGas Finance Corp. i B & 47 N it 21 3F % M
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“BB” T il & “BB-". HZ 4 I [F R AT ) = g G A S P8 BB/ “RR4” T i 2
“BB-"/“RR4”. PP @B “FaE”

RN B T i 55 AR A, 2022 Jop o 2B A e A1 R A T 2525 i
Mo ARIEIRATH TN, AmeriGas W FHENEEERAE 2023 MFE4REE T %, FIHEH
B I 2 I LE AT B PR DR

PR R R VRN BB+ H 2 A“BBB”; RE“RaE”

J&3Z: Oct. 6, 2022-- S&P Global Ratings has raised the ratings on Tesla, including the
issuer credit rating and issue-level ratings, to 'BBB' from 'BB+'.

Tesla Inc.'s reported production and deliveries for the nine months ended Sept. 30, 2022,
were higher than our expectations and the ramp-up in its global capacity appears on track
to meet the strong demand for its products into 2023.

We now view Tesla's credit profile more favorably because it continues to demonstrate
market leadership in electric vehicles (EVs), with solid manufacturing efficiency that
supports strong EBITDA margins and sustained positive free operating cash flow (FOCF),
above our previously established upside triggers.

The stable outlook reflects our expectation that Tesla will maintain low debt levels as it
sustains its solid market share, profitability, and strong liquidity amid a weakening
economy and an increasingly competitive environment for EVs.

CEPEIFE: https://www. spglobals.com)

BIE: 2022 £ 10 A 6 H: Sl /REFRVFIE R TR PG (BFERAIT NE
PR RATHANVEHD) BB+ L1 2 “BBB”.

L A R 2022 4 9 H 30 H LA H 077 B AT S AT AR R Y,
HAERRERIT RG22 2023 X5 H 7 bt 93 F 5K

bR B S AR TR BOAE FOIRDL, POV E4RERAE i aliR % (EV) I
T3 A, FL AT R 36 28R S a2 B0 S A3 T S i) A0 6 82 ) 1
R eI, =T i Z B E K AT AR R R

“RasE I B SR AR U AR R R FFBUR I BT 557K, BUA B AR B
BN A SE 9 H st SRR B b R L e SC R i s 0 80, BRI RE T AN 2l 13
Nk
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S BSR DALERE B DRI RAR AL 5, A SORAEARAT BN RE TR G WL 2 E % .

2 BT R R AR AL O BRI REIR 1T 37BN TR AL, B IR 4% [
WU R S R A F A ], RO REIRAT AR f T35 58 B WL LAZR R 22 5 i 1)
e, A, SHrmMmBEIIEG, EEAHFELAFRSRKEZERE S
IBNPEARDCIIEL), T Re 2l I AT T3 A mh 55 AR AT 72 A BRVE BN 51 K fE AL

Verena Ross #7~, ESMA IELEWFLARAT A2 753 AT LA BEVR 2 B i $2 e HH AR 1)
EEEm AT,  LLFE BhARA 19 2 22 2 Fr AR UE 4 22K

(F$ 5k E: https://www.zhitongcaijing.com)

(7373171

Bl EEN K REN TR EANCIER”; #il“Baa2 P

J&3Z: September 27, 2022 -- Moody's Investors Service (Moody's) has today affirmed the
Baa2 long term issuer rating of Burberry Group plc (Burberry or the company), the UK-
based luxury fashion group, and the Baa2 rating of its 300 million guaranteed senior
unsecured notes due 2025. The outlook on all ratings has been changed to positive from
stable.

The change to a positive outlook from stable reflects our view that over the next 12 to 18
months Burberry is likely to sustain both positive trading momentum and the solid credit
metrics. However, short-term upward rating pressure is tempered by headwinds this year
in the important Chinese market as well as the increasingly uncertain macro-economic
environment. In addition, we will also need to see whether new senior management
brings with it any material change in either strategy or financial policies.

(B %JE: https://www.moodys.com)
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B 2022 4£9 H 27 H Bl E WA Bl A HEfA 7S T
o [ 1 2 12 B e A A TR R (1) “Baa2 K R AT A VPER, LRI 2025 AEFHAM 3 12
T AR R TR ZE 4G [ “Baa2 " W . T PR 32 O Fa e 75 e IETH

AT BE T R R AR R e T R U AT, BRFESRCK 12 2] 18 M AW,
AR T] Be 2 ORFFAAR 1 AE ) A Sk FnAa g (5 H Fabn . 2R, EERH E T I545F
R THT7, PR HBATE N ZEZME TS, S 7R LR LS. Ak
W56 TR I R B R TS 4 T R B 55 1B T T s R S I 1 AR A

BEMNEENZ R RT NEAEE BB BE I

J&3Z: 06 Oct 2022: Fitch Ratings has affirmed British Airways Plc's (BA) Long-Term
Issuer Default Rating (IDR) at 'BB'. The Outlook is Negative.

The IDR affirmation reflects BA's rating benefits from the stronger consolidated credit
profile of its parent, International Consolidated Airlines Group S.A. (IAG) according to
our Parent and Subsidiary Linkage (PSL) Rating Criteria. We assess BA's Standalone
Credit Profile (SCP) as having deteriorated to a level that is commensurate with 'bb-',
which is weaker than the group's consolidated profile.

The Negative Outlook reflects limited leverage headroom for BA's rating and IAG's
credit profile. Furthermore, we expect margins and deleveraging capacity to remain under
pressure from a worsened economic outlook, a rising cost base - from fuel prices, labour
cost and unfavourable foreign-exchange movement - and a large capex programme.
Macroeconomic instability, coupled with high inflation in Europe, could suppress
demand recovery, posing further risk to yields.

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

B 2022 £ 10 A 6 H: EEWPEHAEETE AR (BA) KA IT A
EBLVPFLCN BB, JEEHH,

WRIEBATEIBE T2 7] SRR VP AR AE, PRI SR 1 SN PP 2 2 T HBE A
] B PRIk A S SR B 2R 55 FRDL . FRATTPPAL S OS2 A5 IR E 2284k
B 5<bb-"MIE MK, X R A IH ARG E S .

BT e B S I AT AV R [ B A R A IR DL AL AT 22 (el AT PR
At FRATT i 20 LA BE J1 85 Dk 22K 2 2GR 50 A0 . B R Al A Wy BT
CR BB S« 57 3 77 A FIAS R I 3 2 35) BAR RS B A S TH R R 7T
FEMLETFARERE, IR s, FTREIIHI AR B 5, gailias kit — 2 X
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(hE]
QIERZEIEY)

BEARNBRSENFEREZ“RE”; FIAE B+ IR

JE3Z: 27 Sep 2022: Fitch Ratings has revised the Outlook on China-based homebuilder

Radiance Group Co., Ltd. to Negative from Stable, and affirmed its Long-Term Issuer
Default Rating (IDR) at 'B+'. The senior unsecured rating has also been affirmed at '‘B+'
with a Recovery Rating of 'RR4'.

The Negative Outlook reflects risks to sales performance, together with a persistently
unfavourable financing environment that could pressure the company's liquidity buffer.
Sales fell by 54% in 8M22, which we expect to remain weak for the rest of the year and
only likely stabilise at this lower level in 2023. The ratings are supported by adequate
financial flexibility, as available cash can cover short-term capital-market debt
sufficiently while Radiance's onshore banking access appears intact.

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

B 2022 4F 9 7 27 H: EEWHCOKTEEESEEBRMARAR (&
HE) BT B e fese B R, R BRI AT N ZEg.
2[RI DA e ) iy IR VP SOy B+, [BISCR ESUN“RR4A”.

R e TP R B A AR AL T, B XURST N R 28 I 4 SRR R A R B A 5
BRIz A R A PR IS . B 2022 SR 8 N H BB SR LE R RE T
54%, BT, FAMHEIRICK AL IR, BEE 2023 F KA. 5
BERIS , e R DP 2 2 78 2 W 55 RS VE R SCHE——RT B4 A2 DU s R YT B AR Tl
fids, HEPNARAT RS RE R i .

BARTEEFI N\ REPPR ISR A 5

JR3C: 30 Sep 2022: Fitch Ratings has placed China-based property developer CIFI
Holdings (Group) Co. Ltd.'s Long-Term Foreign- and Local-Currency lIssuer Default
Ratings of 'BB-', and the senior unsecured rating and the ratings on the outstanding notes
of 'BB-', on Rating Watch Negative (RWN).

We have placed CIFI's ratings on RWN following the company's announcement that cash
distribution for an investment trust product, which was used to finance a property

Anrong Credit Rating Co.,Ltd. 5
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development project in Tianjin, was affected and that negotiation with the issuer of such
product is ongoing.

We are assessing how CIFI's use of a non-standard financing arrangement, which was not
previously disclosed, could negatively affect its regular access to funding, liquidity and
financial flexibility. Should CIFI fail to stabilise the situation, its rating could be
downgraded by one notch or more.

(B 3B https://www. fitchratings.com )

B 2022 £ 9 J] 30 H: HEWHORK TR HEAIEEER RED ARAF
B “BB-"HIKIWA TAA T 5 AT N A PR e vy IRV AR A A 52
Y& I PER SN AT PSSR 4

B TEREVP BN VPO S A4 L SR AT, JEEE AT L B AR
YL T AT H R 5t 2 BERAB TR i I BO 2 B2, H AT IR A% S R AT A
BEAT T

FEER AR DAl B 5 P I I 2R 98¢ 5 1) A s v i % 22 1 m] RE 2 0k L R B 2R
B WA A 55 R Ve R AR . R RER RERRE SR, R EORE
PR THEEZ

B B EER RE T RERAE”; Bl “Baal” P&

JE3C: September 27, 2022 -- Moody's Investors Service has affirmed the Baal issuer
rating of Kunming Rail Transit Group Co., Ltd. (KRT) and the Baal senior unsecured
rating on the USD bonds issued by KRT. At the same time, Moody's has revised the
outlook on the ratings to negative from stable.

The negative outlook reflects our concern that the Kunming city government's capacity to
support (GCS) its local government financing vehicles (LGFVs) is declining and likely to
come under pressure due to signs of a fundamental weakening in Yunnan and Kunming,
including materially higher debt burdens and a sharp reduction in land sales revenue. The
rating affirmation reflects our expectation that the Kunming city government will
maintain its propensity to support KRT, given that the company is Kunming's largest
state-owned enterprise and sole metro operator that undertakes nationally important
metro projects.

(P kIE: https://www.moodys.com)
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B 2022 4 9 H 27 Rl P B ARk 55 F A T BITIE S AR A
AIRAF (KRT) H“Baal” & 47 A VA B B $1L 38 22 3 4 ] K AT 1 36 T 15t 77 1
“Baal "R IR . SUbRINT, i O PR B FasE ™ b = i,

“OU SRR Sk T RS A AE A, R R M TBUG SCRF (GCS) Histh 7 BUR R 58 1
H (LGFV) MBENIEAE TR, I HlT g B A MR SR, W65
AR MEREANAD 3 AR KRS, B TTBUR rlse = G 7. e 2 R
BB R BT R OR B E A Al 2 e — K [ X Bk H i kiz
B, N ERIIIE S AR BTG R S S 1 AT TR B B T BURTRE CR 45 SRR 4
i .

B KERT R K “Baal VPR E T HEH

JR3C: September 27, 2022 -- Moody's Investors Service has placed the Baal issuer
rating of Changchun Urban Development & Investment Holdings (Group) Co., Ltd.
(CCDG) and the Baal senior unsecured rating on the USD bonds issued by Chang
Development International Limited and guaranteed by CCDG on review for downgrade.
At the same time, Moody's has changed the outlook to ratings under review from stable.

The review for downgrade reflects our concern that the Changchun city government's
capacity to support (GCS) its local government financing vehicles (LGFVSs) is under
pressure due to a weakening of credit fundamentals in Jilin province and Changchun city,
including greater constraints from the enduring cumulative impact of the pandemic shock,
sluggish land sales and their state-owned enterprises’ (SOEs) relatively weak market
access to financing.

(B % JE: https://www.moodys.com)

B 2022 9 H 27 H - Bl H RS 27 DR KR R IR B
(4R HIRAF (CCDG) [“Baal” AT NVFEUAN H A [ By BR 22 7] & AT I i
KEW RSB (BB H IR A FHERISE TR “Baal s OE IR P
PINFEG . SULFI, Rl ok g e 8N Fa e o H & s

B 2% v A Sk 1 R R DL, BIHKER ITBUR SCRE (GCS) H )7 BURF i 5t T A
(LGFV) BRI, R MO AR T BOAE DY A TR 0, RLE B oy
ettty L2 e AT A AR X T 5 Y R 5t SR

Anrong Credit Rating Co.,Ltd. 7
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 45 2)

Bl E X “Baa3” P BE“RE”

JR3C: September 29, 2022 -- Moody's Investors Service has affirmed China Jinmao
Holdings Group Limited's (China Jinmao) Baa3 issuer rating.

At the same time, Moody's has affirmed the following ratings of Jinmao's wholly-owned
financing vehicles: The Baa3 backed senior unsecured rating on the USD notes issued by
Franshion Brilliant Limited, a wholly-owned subsidiary of Jinmao, and the Ba2 backed
preferred stock rating. The notes are unconditionally and irrevocably guaranteed by
China Jinmao. All the rating outlooks remain stable.

The rating affirmation reflects our expectation that China Jinmao will sustain its stable
financial profile, excellent liquidity and access to various types of funding, enabling the
company to manage through the challenging operating environment. The stable outlook
reflects our expectation that China Jinmao will stabilize its credit metrics and maintain its
excellent liquidity over the next 12-18 months.

(B R¥E: https://www.moodys.com)

BIE: 2022 429 H 29 H— Bt Bt E R4S A ml il 7 b B &% L FE
AR (FEE%R K“Baa3” KT NFEH .

A, Bt wmE TRMITERD F: &% E% A7 Franshion
Brilliant Limited AT ()35 70 48 [1“Baa3” 4 37 i B AP T “Ba2 4 SRR
eV . X ST A [ & AR . AN AT RGN AR R . BT YRR R R

RTINS 3 Gib RN ES g R RS e N s e i) R YTV R RN P TR N i BN
BRERR LT, AT REERBERENIASEPEE . e rRE kT2l
T [ & S Rk 12-18 A~ A W Ha e H45 R FE bR R PR AR H IRt sl 1k

BEHINGEAKVER; RERRRE”

JE3C: 30 Sep 2022: Fitch Ratings has affirmed China-based Baidu, Inc.'s Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) and foreign-currency senior
unsecured rating at 'A". The Outlook is Stable.

The affirmation reflects our expectations that Baidu's operating EBIT will rebound
quickly when the economic environment improves, although there will be near-term
pressure on profitability and cash generation. Over the longer term, its artificial
intelligence (Al) businesses will provide the growth impetus as the company has been
making steady progress in raising scale and monetisation.

Anrong Credit Rating Co.,Ltd. 8
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Baidu's business profile remains solid, underpinned by its leading position in the search
engine market and Al technologies in China. We expect Baidu's gross leverage to remain
high for a longer period, but it should retain a large net cash position over the medium
term.

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

B 2022 £ 9 H 30 H: BEVPHAIN 1S EAL T A A A A A
AMEAT KAV (IDR) AAh s IR PP A", JR B “FaE”,

PP | ECE U S AT GR R, 1 R RIS E SRR R
5, VBRI BRI RE DR AR T I . KR, B A FIES K
MM HLT IR Fa D e, H N TR (AN SR SR K2 77

FIE AL 55 AR GLS SRR AR rp [ R 2 5 i AN LR REFOR I ST Az
NG 7S BT A B RS BRI A DR = A, (HE R A
SR UISR IS SRS NIRRT 5

[(FEFZE]
[HEZF]

PR -
QIEZZIE)|

Bk E R BV KRIPEE TIPR T AL E

JE3C: September 30, 2022 -- Moody's Investors Service has placed the B1 corporate
family rating (CFR) of Fosun International Limited (Fosun) on review for downgrade.
Moody's has also placed the B1 rating of the backed senior unsecured bonds issued by
Fortune Star (BVI1) Limited and unconditionally and irrevocably guaranteed by Fosun on
review for downgrade. At the same time, Moody's has changed the outlook to ratings
under review from negative.

The review for downgrade reflects Fosun's elevated refinancing risk due to the fast and
significant decline of the market value of its listed assets, which further reduces the
company's funding headroom. In addition, the company faces heightened execution risk
related to its different fundraising plans amid capital market volatility and investors'

Anrong Credit Rating Co.,Ltd. 9
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increased risk averse sentiment. Moody's also believes that Fosun's financial flexibility
will deteriorate because of the company's potential divestments or pledge of good quality
and liquid assets to meet debt maturities.

(B3RP https://www.moodys.com)

B 2022 4 9 H 30 H—RBMBHERS A7 O ELEEBRAGRAF (2
B MBI F RS (CFR) SIAEZMEEA H . BiliL K i Fortune Star
(BVI) Limited 47 It &2 B R METG 56 A AIAS Al BB TH DR (KA SCRF m R C I 127
FIBI" VPRI TG 4 5. UG EEE, A2l Ok e B8 A« 6 T B Dy o A
7,
B g o A Sk 1 R R AL B KRS BT, X T BT R T R A PR
KN Rt — P AR T AR IR G A1) . BEAh, 7R BT AS T i s AN 51 4 et o 1 44
BESRMITEOL T, AR ANFEZE SRR SR AT KBS IR . ABatisil Ty, BRI %
FAETERS 284G, D% 2w a] e 2 34T 517 0 B s 0 ORI 3h B2 7 DL A2 £
55 2

BN RIS R FER "Baa2 " RAT NFS; RE"RE"

JR3C: September 30, 2022 -- Moody's Investors Service has affirmed China Overseas

Grand Oceans Group Limited's (COGO) Baa2 issuer rating and the Baa2 senior
unsecured rating for the bonds issued by China Overseas Grand Oceans Fin IV Cayman
Ltd and guaranteed by COGO. The outlooks remain stable.

The rating affirmation reflects our expectation that COGO will maintain its disciplined
financial management, solid financial profile, good liquidity through industry cycles. We
also expect COGO to receive ongoing support from China Overseas Land & Investment
Limited (COLI, Baal stable), in times of need. The stable outlook reflects our
expectation that COGO's solid credit metrics and good liquidity will provide it with some
buffer against operating challenges in low tier cities over the next 12-18 months.

CEB 3P https://ww.moodys.com)

. 2022 429 H 30 H, Bihffih 1 EEAN RS B BR A 7 1) “Baa2” &
17 NVEZ, A1E China Overseas Grand Oceans Fin IV Cayman Ltd 717 3 B A [E 2
TR AR AL AR ) 5557 1 “Baa2 = I P . R B IRFF R e

PRSI S e 1 A2 a0 v [ A0 7 AR B AE AT WL R b R RF A A0 1 55
LRI SRR R AF s M U . BB W b A 2 AR PR AR TR
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RIS 2 g AN R A IR A m (PRGN e, Baal Fa€)IFFEHy. &
R W TR AT, B R A AR BIAR A 15 AR AT R A s
R NHAEARK 12-18 A H A R BARER IR T (112 & PR AR it — 2L g2 b

Btk R B RK “Baal "R 55 LI PREFIA TR T AL EE 4 B

JR3C: October 7, 2022 -- Moody's Investors Service has placed on review for
downgrade the Baal insurance financial strength rating (IFSR) of Peak Reinsurance
Company Ltd. (Peak Re).

Moody's has also placed on review for downgrade the Baa3 (hyb) backed subordinated
debt rating on the subordinated perpetual securities issued by Peak Re (BVI) Holding
Limited. These securities are irrevocably and unconditionally guaranteed by Peak Re.

The outlook was negative previously.

The review for downgrade of Peak Re's Baal IFSR follows Moody's rating action on 30
September 2022 to place on review for downgrade the B1 corporate family rating of Peak
Re's majority shareholder, Fosun International Limited (Fosun, B1 review for
downgrade). The rating action on Peak Re's ratings mainly reflects Moody's concern that
contagion risks will increase as Fosun's credit profile weakens. Contagion risks, in
particular reputational damage, could increasingly strain Peak Re's business growth and
financial flexibility, including its capital market access. Such contagion risks would
linger despite the ringfencing measures to safeguard Peak Re's financial resources,
including its independent board without majority control by Fosun, stringent related-party
transaction policies and strong regulatory oversight.

Given that Fosun's ratings could be downgraded further to deeper speculative grade levels,
today's rating action to place Peak Re's ratings on review reflects the potential need of
positioning the ratings to reflect these risks.

(B k98 https://www.moodys.com )

B 2022 4F 10 H 7 H, Bifi & H IR A R A A 1 Baal >Rk A 7 14 5%
SESIPEL(IFSR)FIUN VPR N ML 5244 5

FidiE % Peak Re (BVI) Holding Limited fT & 47 HIR R 7k £E1E #5 f1“Baa3 (hyb)”
B XFFRBBF VPRI F AR L. FR G A RS A
ANTT R AR

UL T () R B T
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(%P RIE: https://finance.stockstar.com)

(1373041

AT R = KPP N U TNl 9 4
[AZx]
[EFE]

L REDE.

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



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 45 2)

(373141

BN Recruit £F“A3VEL; BE“RE”

JR3C: October 05, 2022 -- Moody's Japan K.K. has affirmed the A3 issuer rating of
Recruit Holdings Co., Ltd. The outlook remains stable.

The affirmation of Recruit's rating reflects the company's strong business portfolio which
will help it sustain earnings and cash flows to mitigate its ongoing exposure to the
cyclicality of the recruitment market. We expect Recruit to maintain a strong balance
sheet, with cash balances consistently exceeding its debt, despite growing investments to
stay competitive in the online recruitment market.

The stable outlook reflects Moody's expectations that Recruit will continue to generate
solid cash flow and apply its discretionary cash flow to support credit metrics, including
reducing its costs or dividends if necessary.

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

BiE: 2022 4 10 A 5 H, Bt HAHRA RN T Recruit ££H“A3”RAT
NP, B FaE”.

Xf Recruit PR IHRHIARBE T AR SRS HA, XA BT H YRR s A
L&, DA R B 7 37 A B ek O R i 1 . Bl T Recruit K (R FF SRS
TR, NEREIGZHEE K%, RE AR 17055 ) %%
AT IE N

“FarE R o T R i Recruit $4kare AR e L AR, R AT
H S I & IR R SCFRE DR 4R AR, ELFE 7E 06 B FRAR AR BRI S

BN EHRIT A WS BERE”

JE3C: September 30, 2022 -- Moody's Japan K.K. has affirmed all ratings assigned to
The Joyo Bank, Ltd., including the bank's long-term domestic and foreign currency
deposit ratings of A3. The outlook on the ratings remains stable.

The affirmation of Joyo Bank's ratings with a stable outlook reflects Moody's expectation
that the bank will maintain its moderate asset risk and strong liquidity profile over the
next 12-18 months. These strengths are counterbalanced by the bank's modest
capitalization and weak profitability.
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(B kM. https://www.moodys.com)

B 2022 4£9 H 30 H il HARRA =N 7R BHARAT T AR,
FEZARAT KA <A AT H . TFRBEEREFFaE”.

X8 BHARAT VPR 0 B A AR e i B e e 1 AR T HZARAT I AE R R 12-18
AN F A GRFRE LIS FE 1R 58 RS R SR SN IR T sl R o X SRR A ARAT A PR 1) 58 A
TSR 55 1 78 R B8 77 BT 3
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