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SEC AAmgsh 7724 ) M B # AR 4n

Jescimtral 12 A 3 HigR, RENEFZ S &R e (SEC) EATEEAMAEIE
X, mAHE T GMEAFRTHESR)  (HFCAA) FISEHERIN, AHICE SR BPRE N
SR APESHAT I B

PIESREOR, E3E BT RS E 2 w625 R SEC A2 SCAFIE B i% A 7] AN 32 41 [ L
IF A BER, IRy SEE B AR TR E Z 52 (PCAOB) A tThrifE.
5 BT ANE A R A SIS B E VA R ZORIBIE S, aIReagaii. (L
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REFIMEE /R IR 8 “A-” RERE

JFR3Z: 01 Dec 2021: Fitch Ratings has affirmed S&P Global, Inc.'s (S&P) 'A-' Long-
Term Issuer Default Rating (IDR) and all associated issue level ratings. The Rating
Outlook is Stable. (E X&)

Bi%: 2021 4F 12 J 1 H: BESPHOHIUGREL R EFRAF (S&P) 19 “A-” K
AT NIBLIVELR (IDR) R H S O RAT R BIPS. WLR HRaE

S % 7 e RE YR RAT R R RS IR T Baal PR

IR 3 : November 29, 2021 -- Moody's Investors Service ("Moody's") affirmed
Southwestern Energy Company's (Southwestern) Ba2 corporate family rating (CFR), its
Ba2-PD probability of default rating (PDR), and the Ba3 senior unsecured debt ratings.
At the same time, Moody's assigned a Baa2 rating to the company's proposed new $550
million senior secured first lien term loan due 2027. The outlook is stable.

Proceeds from the proposed first lien term loan will be used to help fund the acquisition
of GEP Haynesville, LLC (GEP) in a transaction expected to close by year-end
2021. (g M)
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#iFE: 2021 F 11 H 29 H— Bl HRHF RS AF ( “Bil” ) #HATIREREA
"] (PiE) Ba2 MMEZJEEiFL: (CFR) . Ba2-PD HZAMERIFEZ (PDR) 1 Ba3 miZk
TR R RN, BBl A MKATIN 2027 FRIHRHT 5.5 14€ 705
PAROREE — FH BAUE AKX T Baa2 1P, HisthasE .

FURAT IS — B B AU J ST U 508 H T % B GEP Haynesville, LLC (GEP) [
W, =25 vt T 2021 4F 58

Bt P8 Z KIS 295 Baa2 PREK

JR3Z: November 29, 2021 — Moody's Investors Service has assigned a Baa2 rating to
$500 million of 10-year senior unsecured notes being co-issued by US-based Aon
Corporation and UK-based Aon Global Holdings plc. The notes will be guaranteed by the
Ireland-based ultimate parent, Aon plc (NYSE: AON), and UK-based Aon Global
Limited. The guarantee structure makes the notes rank pari passu with Aon's other rated
debt. Aon intends to use net proceeds of the offering for general corporate purposes. The
rating outlook for Aon is unchanged at stable. (5 :#E )

BiE: 2021 4F 11 A 29 H —— Bl % #H%5A 7 (Moody's Investors Service)
W 35 B 1 2 A m AL B R 2 BRI A TR A B L R RAT R 5 143270 10 &
RAARZEIR PN Baa2 P, IXREEEEHRAG tH S5 AL T % R B A B A R 1R %
(NYSE: AON) FLEFAL T JEEH )16 % 2 ERA R A F] (Aon Global Limited) #2{1E4H
ro FALREEFIE IR 516 22 ) HAB VPR 53 55 A RIS HLAT o AR 22008 LR AT 1%
W T — AR HiE. H2ATHRERFREAE.

RERETFEREMRTHRELHERER “A” PR

JR3C: Dec. 7, 2021--S&P Global Ratings today assigned its 'A' issue-level rating to St.
Louis—based Emerson Electric Co.'s proposed senior unsecured notes.

Emerson will issue the notes in three tranches, a seven-year tenor due 2028, 10-year tenor
due 2031, and a 30-year tenor due 2051. We expect the company to use the proceeds to
fund the acquisition of AspenTech. Our ratings onEmerson, including our 'A’ long-term
issuer credit rating and 'A-1' short-term rating, remain unchanged. (473 & ¥ )

BIPE: 2021 4 12 H 7 H——briE B /R EBRVEH S R IAE AL T 220 5 B i) SRR
HU A FHURAT IR R IRZ R R T “A” BRAT RV

R A = BARAT LR, BAFR SN 2028 AEFIRAMY 7 4EH. 2031 EFRIEAM 10
SRR 2051 FERIHAR) 30 . FATHHZ A 5K H BTS2 00U AspenTech
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AT G, FATSEREMES, BRI “A” KPR AT MERPEEAM “A-1”
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BRI EXTT R BT RERE R FAFHIAN “AAL”

JR3Z: 30 Nov 2021: Fitch Ratings has revised the Outlook on European Bank for
Reconstruction and Development Bank's (EBRD) Long-Term Issuer Default Rating (IDR)
to Stable from Negative and affirmed the IDR at 'AAA'.

The revision of the Outlook to Stable from Negative reflects reduced downside risks to
EBRD's solvency profile. The bank's capitalisation and risk metrics have been more
resilient to the coronavirus pandemic than we anticipated at the previous rating review.
Fitch now expects the bank to continue to maintain ‘excellent' capitalisation levels over
the medium term. (EXE K )

EI¥: 2021 4F 11 H 30 H: HEVPH BRI E XTF K ERAT (EBRD) KK 4T Nid
20F4 (IDR) (B IR B ONAEE, FFHIIA IDR Y “AAA” .

W e B AR 1E AR e S W 1 R B2 % T AARAT A2 AT BE 7RI B T A7 XU
iR AERAT B B AN KU Fi 4 0] e PR I 25 R UALAT HOFIRARI B 0 B JAT THE 2 BT A PE2%
oAU R g BUSBUERUHZIRAT A P A 4k sty “ILF 7 BB AIK

BEHANRE ERBRKAFK IFSy “BBB” ; BRERE
JR3Z: 03 Dec 2021: Fitch Ratings has affirmed Russian National Reinsurance

Company's (RNRC) Insurer Financial Strength (IFS) Rating at 'BBB' with a Stable
Outlook. RNRC's rating reflects its 100% ownership by the Central Bank of Russia (CBR)

and the reinsurer's systemic role in the local insurance sector. ( = 2E )
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FFE: 2021 12 A 3 H: BEEERHAES B E K EARK A 7 (RNRC) FILRR 2
FE 45520 (IFS) Y “BBB” , JEEEARE .. RNRC FITFL s 7 H % 2 b
24T (CBR) 100% 1) FT A AL LA FEARRS: 2 5] 78 24 RIS HR ) R SR H

R SEIEA TS EIHE Bal

JR3Z: 03 December 2021 -- Moody's Investors Service, ("Moody's") today upgraded
Syngenta AG's (Syngenta) Corporate Family Rating (CFR) to Bal from Ba2 and its
Probability of Default Rating (PDR) to Bal-PD from Ba2-PD. (i E %)

BWE: 2021 12 A 3 H—RBlHEE RS AF ( “Bil” ) SREGILIEEAH
(Fe1EiR) AN BEIFS: (CFR) M Ba2 & Bal, I B4R L
(PDR) M Ba2-PD i1 % Bal-PD.

(RE]
[Mi353h3]

BB TR

R3Z: 02 Dec 2021: Fitch Ratings has withdrawn China-based homebuilder Yango
Group Co., Ltd.'s Long-Term Foreign-Currency Issuer Default Rating (IDR) of 'C' and
senior unsecured rating of 'C' with a Recovery Rating of 'RR5'.Fitch is withdrawing the
ratings as Yango has chosen to stop participating in the rating process. (E £ % ¥ )

BE: 2020 4 12 F 2 H: BEER O E AR DU B B AR AR (B
TGO “C” BIRIAN T RAT NIB AP TSI S (R PE SN
“RRS” ) o HUERUEH DGR R A2 1% A 7 QI A S 51

BERNBRSENPRREZRE, WAL B+FIRIT NELFE

JE3Z: 01 Dec 2021: Fitch Ratings has revised the Outlook on China-based homebuilder
Radiance Group Co., Ltd. to Stable from Positive 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 revision of the rating Outlook reflects Radiance's slowdown in contracted sales and
weakened financial flexibility amid capital-market volatility. Radiance's sales have fallen
4
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sharply since August 2021 and we expect sales to remain weak for the rest of the year
and next year. The Stable Outlook reflects Radiance's sufficient available cash and
operational cash inflow to cover short-term debt maturities. In addition, it was able to
access capital market by issuing onshore bonds, offshore senior notes, CMBS and ABS as
well as M&A loans in 2H21. (EHZER)

R 2021 12 A1 H: EZER K EEASEEBRDER AT (&8
FIVER e B | IE R 28 0E, A “B+” MKIAKIT NEL Y. B2 H
I RN S S R HARVE N “B+” , ISR PEZ N'RRA'

R EIr R R e AT, SR ESEmZE, B3Rl
23 I 55 Ras TS . 2021 5 8 LK, M MAHEDURNE ik, HEZ
Y, 2021 FEFARI A & 2022 4F, % F AR DRSS . VPSR RS E I
Wt R R e A e E e, e VB f HAE IR If55 . eah, 2021 4F
N, AR RN RAT I RATE N G5F . BishS B RS CMBS. ABS 7k
DY IR/

BETREREENREE “8+” , BEME

JE3C: 03 Dec 2021: Fitch Ratings has downgraded Chinese homebuilder KWG Group
Holdings Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'B+' from
'BB-'. The Outlook is Negative. Fitch has also downgraded the senior unsecured rating to
'B+' from 'BB-' with a Recovery Rating of 'RR4".

The downgrade and Negative Outlook reflect decreasing financial flexibility amid high
capital-market volatility. We expect KWG to use its cash balance and internal cash to
repay its concentrated capital-market debt, amounting to more than CNY16 billion
through September 2022.

The Negative Outlook also reflects our expectation the company's leverage - measured
by net debt/net development-property assets - could remain above 50. (EZE W)

BPE: 2021 % 12 A 3 H, B2 el PEEAEREZEERERERAR (&
BRE) KM ETANGELERE “BB-” FiHE “B+” , JEEMH. HE[FE
K m eI E R 2 “BB-” NIHE “B+” , IR IEH N “RRA”

ARVEG N I BN i s ity ST BRI KIE RS, &RBE N5
FAGTER & T . AT, A2 R R I e AR AR A R L e R A A A
£ 2022 F 9 HMEEH BN E AT 65 (Gt 160 LT NRMD .
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BEAh, PR IIE S i, AU, SR E AL R (BLR6iS S
TR 53 P 2 LoD B R L T 50%.

R T K R B XS T RFEERZE “cocy”

JR3C: 01 Dec 2021: Fitch Ratings has downgraded China-based homebuilder Beijing
Hongkun Weiye Real Estate Development Co., Ltd.'s (Hongkun) Long-Term Foreign-
Currency Issuer Default Rating (IDR) to CCC+', from 'B'.

Fitch has also downgraded the senior unsecured rating on Hongkun and the rating on
the outstanding US-dollar senior notes issued by Hongkong Ideal Investment Limited to
'CCC+' from 'B', with the Recovery Rating remaining at 'RR4".

The downgrade reflects Hongkun's limited access to capital-market funding while it
faces refinancing needs in the coming 12 months. It also considers the uncertainty over
the stability of the company's sales and sales collection amid a slowdown in China's
property market, which could lead to a further deterioration in the company's liquidity
and financial flexibility. In addition, refinancing uncertainty may have increased after
Hongkun extended the settlement date of its onshore bond that turned puttable on 22
November 2021 by a month. (EZE )

B 20210 F 12 A 1 H, BEERR R E B A b R L B i O R A R
N D BRI RAT NS E “B” NHAE “ccc+” .

B[] WS g e 1 v R TR VR S AR R o e R TF R E “B” R
F “ccc+” , RIBCRIELATN “RRAV

ARVPY TR T, MR AT I RIEZ M, mHEARK 12 PHN
T e R B 75 oK o TR B PR B, 2 [ s ™ T S AR 2, 08 e 7 B AT 4
B ke e TE T AP AEANREYE, X AT RE 2 S BUZ 2 =] BRI VERIY 55 R Pt —
A, BEAh, IEIRAEXSHE 2021 4F 11 H 22 HATRIEHAGZRRN—MHAE, %
O F AP R BT TR ANEA SE 1 R g

BEMINER “A” KPR BEkE

JE3C: 01 Dec 2021: Fitch has affirmed Chinese consumer-appliance producer Midea
Group Co., Ltd.'s Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior
unsecured rating at 'A'. The Outlook on the IDR is Stable.

The affirmation reflects Fitch's expectation that Midea will maintain a stable credit
profile. Midea has maintained its market position as one of the largest home-appliance
6
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makers in China, with high brand awareness in the domestic market. It has a strong
financial profile with consistent free cash flow (FCF) generation and a deep net cash
position, which allows for significant financial flexibility to pursue any growth
opportunities. (EZEE /)

B 2021 F 12 A 1 H: BP0 E T 2 B 28 61 7 58 O S R I A TR
Al (GERD KIS T RAT NIELFESA S BRI N “A” , REREE.

ARPFLAIN AT BT, SCHIRE AR DR AR e . SE— BEARRFE
I B K G g 22— Bz, B B PN T 320 06 AR v B el RN 42 52 %??*
(K1 B R I e 2R B RE AR B KR B Sk 2 SR IO S5 IR s, IO LR At 1
& W 55 RAIEVER T R KHL =

BN ERAERRITEN “BBB+” ; RERE

JE3C: 29 Nov 2021: Fitch Ratings has affirmed China State Construction International
Holdings Limited's (CSCI) Long-Term Issuer Default Rating (IDR) and senior unsecured
rating at 'BBB+'. The Outlook on the IDR is Stable.

Fitch has also affirmed the 'BBB+' ratings on the outstanding US dollar 3.375% senior
unsecured notes due 2022 and US dollar 3.875% senior unsecured notes due 2027, both
issued by China State Construction Finance (Cayman) Il Limited and guaranteed by CSCI.

The affirmation reflects CSCl's strong linkages with its direct parent, China Overseas
Holdings Limited (COHL), and ultimate parent China State Construction Engineering
Corporation Ltd (CSCEC, A/Stable), under Fitch's Parent and Subsidiary Linkage Rating
Criteria. The Stable Outlook reflects Fitch's expectation that CSCI will maintain the
strong linkages with the parents. CEZE )

. 2021 4F 11 H 29 H: HEZEPRH O AP E &R ERER AR AR (P EZE
HIEFR) WA R AT NIB LV AN = eI “BBB+” , RAT NIEZIVER

HZL[E] A China State Construction Finance (Cayman) Il Limited & 417+ &
HRE PRI RAZAT 2022 F R A FKICHRIT L e (EEE 3.375%) LK
2027 FER B H I E o (2R %K 3.875%) HITFLSCA “BBB+”

ARVFLRRINRIE T, BRI (BE 2 RV AE) 1€ o 5
[ pr 5 AR B A F] T EHEAMERIA IR AR (P EWSN) S 2B w7 o [ @ St
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ARAF CRERR, A/fEE) RN, PP RERE &R T EEM
vy A S BaoRs DR dr 5 B R 2 T8 (R 5 SR IR

BERTHE BFRBAMRTRITMET “BBB+” KIPEEK

JR3C: 30 Nov 2021: Fitch Ratings has assigned China-based Yantai Guofeng Investment
Holdings Group Co., Ltd.'s (YTGF, BBB+/Stable) proposed senior unsecured US dollar
bonds a rating of 'BBB+'. The bonds will be issued by Junfeng International Co., Ltd,
which is a wholly owned subsidiary of YTGF. The proceeds will be used for project

construction and replenishing working capital. (ZZ:E )

BiE: 2021 4F 11 7 30 H: EEWRCOR TG EFRERRERHARAA (HE
EF4E ], BBB+/FaiE) WARAT M LI K ufiisr “BBB+” M. ZfizrH
M & E FEE )4 B 45 A 7 Junfeng International Co., Ltd K1T. KRITSHER &%
T 00 H 8% b i sh % 4.

124 Ba2 BT A LT RURAT I i %

JE3C: November 29, 2021 -- Moody's Investors Service has assigned a senior unsecured
rating of Ba2 to the proposed USD bonds to be issued by ChengDu JingKai GuoTou Inv
Grp Co.,Ltd., The outlook is stable. (Chengdu Jingkai, Ba2 stable).Chengdu Jingkai plans

to use the net proceeds to refinance its existing indebtedness. (F2id & )

% 2021 4F 11 H 29 H—RBlx 5t 3 k5 A a) S A E B AR A
A LR AT L 0 5i5574% T Ba2 I R IR i 55, B E. (REETF,
Ba2 faig) FAERZ 11X S sk W A T oy H A 15 45 F Rl

(]
[(HEEFE]

ES A% 52 EBRKERNLA

12 H2 H, HFHBIERSS A G R EE G IEFRK(B) ERLA . AEk
P, WAL 2015 4F 5 H & 2017 4 9 H WA M5 44 85 HA T Eh Ad AT B0 45 R Rl B
THRREI 2 R, AARATIEAT IR IR SN B4 0 . Ml 1852 Tk 0921, I S5Wk1T
SEERSG KA 160,000 TTAE NS NERATIIR P .
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2019 “F 1 H, EVERS I mIG, AT E R R A 35 5 A A
M, ABEEA R RN . tAh, B HEIE I 2 0 A A0 W A Sk IR
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BERTHREBITRIUER “BBB” HIREWH

JR3Z: 01 Dec 2021: Fitch Ratings has assigned a final rating of 'BBB' to China
Everbright Bank Company Limited's (CEB, BBB/Stable/bb-) USD300 million senior
unsecured fixed-rate notes due 2024 issued by China Everbright Bank Co., Ltd., Hong
Kong Branch (CEB Hong Kong Branch) under its medium-term note (MTN) programme.

The notes are listed on the Hong Kong Stock Exchange, and the proceeds will be used
primarily to support CEB Hong Kong branch's general funding needs. The final rating is
in line with the expected rating assigned on 23 November 2021, and follows the receipt
of documents conforming to information previously received. (&= 2 E )

iF: 2021 £ 12 H 1 H: EHEPPH R FHEEREIT OEREAT, BBB/faE
/bb-) 2024 F R 3 1230 m R ICHEA [ e R R4 “BBB” M &t H. %5
P P E D KRBT IR B IR AT BT O REFBEDT) AHPHZERE (P2
TR &AT .

AR O T EBEACHT L. RATWGS K B T R KR EF 47 1) — B
HHERK. HEERB S AT RKEE R~ R FERREER, S
2021 4F 11 A 23 H R AR HUIHER —E.

[#Thnig 1
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APELEHE
(QIEZIEY)

A3, EER=KPENA TR H I AN PR B DL -
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JR3Z: 29 Nov 2021: Fitch Ratings has affirmed The Shizuoka Bank, Ltd.'s Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A-" and the Viability
Rating (VR) at 'a-". The Outlook on the IDRs is Stable. (& =& )

FE: 2021 4F 11 A 29 H: BEEPRFHAER XERAT KIS AA T R AT NIEZI0F
2% (IDR) N “A-” , AAFEESIES (VR) N “a-” » BHEFE.

BIERER B AR =F AR SRR AL P4, RERE

JR3Z: December 03, 2021 -- Moody's Japan K.K. has today affirmed Morgan Stanley
MUFG Securities Co., Ltd.'s (MSMS) Al long-term issuer and P-1 backed commercial
paper ratings.The outlook on ratings remains stable.The affirmation of MSMS's ratings
with stable outlook reflects its strategic importance to Morgan Stanley's (MS: Al stable)
global institutional securities franchise and very high probability of support from MS.

(B M)

Bi%: 2021 /F 12 H 3 H— B H A KK A RBIA 7 BER P10 =35 H B ahiE
FHRAT (MSMS) B AL KHEAKRAT A P-1 SZFrmiM SR P . PRSUR B IR Frfa
TE o X MSMS PEZR B AR IR R B 1 I EERR LR (MS: AL FRE) AERAL
AR S35 V2275 AL ) R s 2 B DA R 3RS MIS SZ e T RE b
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