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BERINET AT RRTNSLPENA"; BERE”

J&E3Z: 02 Dec 2022: Fitch Ratings affirmed Cargill Incorporated's Long-Term Issuer
Default Rating (IDR) at 'A'. Fitch also affirmed all of the debt ratings for Cargill and
Cargill Global Funding PLC including the Short-Term IDR at 'F1'. The Rating Outlook is
Stable.

Cargill's ratings reflect its strong business profile, which is underpinned by a robust risk-
management framework. Cargill benefits from good operating momentum reflecting
strong demand, tight commodity supplies and a good margin environment across its
business segments.

Cargill's financial profile is also strongly supported by abundant liquidity. Fitch expects
leverage (RMI-adjusted total debt to EBITDA) metrics to remain strong at less than 1.0x
in fiscal 2023.

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

BiE: 2022 4F 12 H 2 H: HEEPFPHHIAR S AR K RAT NIEL N
“A”, BEZSIRHFIN T 5 75 A1 Cargill Global Funding PLC HIFTA i 55 1F4%, H45“F1”
WAL R AT NIBATER . PERREFE”,

T T VPR it 1 S DL K ) IR 7 BEARE 22 9 SC P B s B Rl SR o 58 5 1Y
BERKRLF, XTSRS R LSRR AN 555 T TR R A
W,

5 5 I 5 IR LA 2 T AT sh YA I 3CHe. B RlE, 2023 WAL AT
F (RMI )5 5% 5 EBITDA 2t bk fifransh, €T 1.0 f5.
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Bk Z R H KR EPE T HE“Ba3”; REJIA“MIE”

J& 3L : December 02, 2022 -- Moody's Investors Service ("Moody's") has today
downgraded Russell Investments Cayman Midco, Ltd.'s ("Russell Investments")
corporate family rating to Ba3 from Ba2 and its probability of default rating (PDR) to
Ba3-PD from Ba2-PD. The outlook remains negative.

The downgrade to Ba3 reflects the further deterioration in the company's key credit
metrics since its outlook was changed to negative from stable in April 2021. The
company's leverage has increased by over a turn in 2022 driven by a combination of
significant negative market action, net outflows and continued fee compression. Russell
Investment's leverage stood at 5.9x at the end of Q3 2022, up from 4.6x following the
most recent dividend recapitalization loan in April 2021. The company's profitability has
also weakened notably in 2022 driven by the sharp, market-driven decline in AUM levels.

Moody's maintenance of the negative outlook reflects ongoing challenges to Russell
Investments credit profile. Barring a significant and sustained rally in the financial
markets, in 2023 Moody's expects that revenues and EBITDA will likely remain
depressed while leverage will remain at elevated levels.

The Ba3 rating reflects (1) the company's solid position in the large outsourced chief
investment office (OCIO) market; (2) a large recurring revenue base; (3) strong AUM
retention rates; and (4) high degree of diversification by geography. The company's rating
is constrained by (1) contracting market share in its core OCIO market; (2) higher
leverage and lower profitability.

(¥R IE: https://www.moodys.com)

BiE: 2022 F 12 A 2 H - BEHEERF AR Bl 45 HED R
FF & Midco AR A (“B R MK EIFH N Ba2” F £ “Ba3”, ELIMH
RPN “Ba2-PD” I £“Ba3-PD”. JE B N“HiTH .

PSR % “Ba3” Bt T H 2021 4F 4 H RN IR TR AU LR, AR K
BAE AR bR It — 2 . FEF R AR AT . I R RR 45 9 e 4 0 455 4
N, EZAFMAAFRAE 2022 FHMT A2 5. BE 2022 EHE=FHELR, ¥
ZRIAAF RN 5.9 %, T 2021 4F 4 FHRir— R R %A E A0S 1
4.6 5. 2T IRE I B ERBORCIE N AR, 1% A\ I EAIE JIAE 2022
AR I RS
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A g fpe Ui e B e T B R I BHE ARG Il R Bk k. BT, BRAR
SRR LR S R 0 S, 5N 2023 AR R E ORISR I e i R T
REARSARIR, TALFF 2 PRFFERLR KT

“Ba3”F4 xR T (1) AFRIFERBIMIEFERFE A= (OCIO) iz
Mz, (2) ZFEPERANEAER, (3) B s g EMB IR %, (4) IRl
FEFE R AR PP BICL R IR RS (D EHZR UM EER R A=
Wz AE, (2) AL, EAIRE K.

[RRM ]
[EZE]

Meta [FE545 IUBCHER7E KRR 13K 2.76 14585T

P CE/REHIRY #Rig, RN &= ZERR A B I % R = B R & R 2 B — %t
Facebook £}/3 ] Platforms Inc.4bbL 2.65 128k T (Z)4E 2.76 123570) WITiEk, JRE
TR RET i AR P EIT 5 42 P ) B R SR AN AR S B e 52 B A BE I T B
1R5E,

(F Rk IE: https://www.weiyangx.com)

(1373041

BERIMREENE R RAT NIBAVPE N “BBB-"; RE“TRE”

J&3Z: 02 Dec 2022: Fitch Ratings has affirmed IVECO Group N.V.'s Long-Term Issuer
Default Rating (IDR) at 'BBB-'. The Outlook on the IDR is Stable.

The Stable Outlook reflects our expectation that IVECO's post-demerger capital structure
will remain in line with the current rating, despite difficult macroeconomic conditions
and continued supply-chain constraints.

The rating also factors in comparatively low profitability and free cash flow (FCF)
generation affected by a business mix biased towards light commercial vehicles, a lower
portion of after-market sales than peers', as well as high capex and R&D spending driven
by emission standards and technology trends.
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(B kM. https://www.fitchratings.com)

B 2022 4F 12 A 2 H: BEEPPRBIMKYERTEE K B R AT NS Z1P
(IDR) N“BBB-". JEHE“FaE”.

“FeoE  RE B T AU, RIS A BRI IR A ELAR B B R A2 B,
WAER] 5337 I 1 BT AR G5 AT R 5 A AT PR — B

ZVPRIRFELE T LA N AR 32 m 52 8 A 22 Ik 55 G5 f 52, AR 4 AT 1) 28 )
Re 1A E LA = AR AU, IR I8 & LU T FAT, DL HERObR HE AT
AR IR ) 75 5 AR S I R S H

BERHIANRRFRRIAFKIFEA“BBB”; RE“TaE”

J&3Z: 29 Nov 2022: Fitch Ratings has affirmed Italgas SpA's Long-Term Issuer Default
Rating (IDR) and senior unsecured rating at 'BBB+'. The Outlook on the IDR is Stable.

The IDR of Italgas mainly reflects its solid business profile, as it derives a large majority
of its cash flows from regulated gas distribution activities in Italy and, to a smaller extent,
Greece. This would allow the company to maintain predictable operating cash flow and
insulate it from rising energy prices, volume risks and a rising interest-rate and
inflationary environment.

The Stable Outlook reflects our expectations that Italgas's net debt/regulatory asset base
and funds from operations (FFO) net leverage would remain within our sensitivities of
65% and 7.0x, respectively, throughout the rating horizon of 2022-2026.

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

BT 2022 4F 11 [ 20 H. BOSIPEHIAROCRIRAAA T KN AT Al
YOS AR AT A BBB. JRE R,

BRI A AUA A RAT NS0 TR T SRR S R, TRy
KIS PUARR B AR MR TP RIES), SR BoRe A7) s
BRFFT BB PEDL A, JFIEIC S S R Lo, 7 UK BRI LT
IR B

R R T A OHUN, B 2022-2026 AERUTEGURM, RAH
AR T IS5 M P TAIS T B SRR 4 2 BRI EE 65% A1 7.0
BRI R
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B INRFEIZ R A3 PFE; HREN A" LiRZETRE”

JE3Z: December 01, 2022 -- Moody's Investors Service has affirmed the A3 issuer
rating of S.F. Holding Co., Ltd. (SF) and the A3 backed senior unsecured rating on the
bonds of SF Holding Investment Limited and SF Holding Investment 2021 Limited,
which are guaranteed by S.F. Holding Co., Ltd. At the same time, Moody's has changed
the outlook to stable from negative.

The change in outlook to stable reflects the company's strengthened business profile after
integrating Kerry Logistics. SF's expanded business scope and international footprint will
support cash flow generation. Its balanced use of equity and debt funding will provide a
buffer for future investment needs and potential market volatilities. The rating affirmation
reflects Moody's expectation that SF will continue to maintain its leading market position,
improve operating profitability, and maintain its debt leverage at around 2.0x-2.5x.

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

BI¥E: 2022 4F 12 H 1 H - Bl B RS A "4 Aa R A R O
F) 1“A3 K AT AL B SF Holding Investment Limited #1 SF Holding Investment
2021 Limited K47 A7 I “A3"H SCHF R RICHRIT IS, 12557 42 i At
HIR. SUbFER, B ke A B A8 E

JeE iR FaE”, T A FERS 5E BRSO B g sR . =g
R IR 55 3 LR ] B 78 5 K SCRFI IR 0 7 2E o O IO 5 25 Fid % ) ~F- 4887 4 FH
AR B % T SRANEAE B T S sh A e g2 b o PRI S Bt 17 S ek Yo R =4 4
SARFFH A TG, REIEEEFRE T, HEHGBSIATRYERE 20 52
2.5 fE /A .

BEFNT RERERAT“A”HPE; RERE”

JR3C: 30 Nov 2022: Fitch Ratings has affirmed China General Nuclear Power
Corporation's (CGNPC) Long-Term Foreign- and Local-Currency Issuer Default Ratings
(IDRs) and senior unsecured rating at 'A". The Outlook is Stable. Fitch has also affirmed
subsidiary CGNPC International Limited's (CGNPC Int'l) Long-Term Foreign-Currency
IDR at 'A" with a Stable Outlook.

Anrong Credit Rating Co.,Ltd. 5
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Fitch has affirmed the US dollar and euro bonds issued by CGNPC Int'l at 'A". The bonds
are unconditionally and irrevocably guaranteed by CGNPC. Fitch has also affirmed the
USD500 million 4.0% senior unsecured notes due 2025 issued by China Clean Energy
Development Limited at 'A". The notes are unconditionally and irrevocably guaranteed by
CGNPC Int'l and backed by a keepwell deed, liquidity support deed and deed of equity
interest purchase undertaking from CGNPC.

Fitch rates CGNPC one notch below the China sovereign (A+/Stable), as per the agency's
Government-Related Entities Rating Criteria, reflecting a strong likelihood of
government support. This is underpinned by the company's high strategic importance to
China's nuclear energy development and security, and the tangible state support it has
consistently enjoyed. CGNPC is China's leading nuclear power operator. The company
had total nuclear capacity of 28.3 gigawatts (GW), half of the total nuclear power
operating in China as of end-2021.

CGNPC Intl's 'A' ratings are equalised with that of CGNPC, based on Fitch's Parent and
Subsidiary Linkage Rating Criteria, reflecting CGNPC's high legal and operational
incentive to support the subsidiary.

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

BB 2022 4F 11 H 30 H: BEWHCOHIATET ZERFIRAR b
10 BRSPS T B A T RAT NI LIRS R R PPN “A”, RBE“RRE”. &
BRI AT AT ERRER A ChZE R RSN R AT A
HAVFR A", REFEE,

seAh, BN TR E R AT T RS BT S A AT AE AR A 56
TC SR TC 77 PR <A™ o TR IERA N o S T e IO KA PR 7 A AT Y SR R R
4.0%. 2025 “EEIWIH) 5 14LT0m BRI EE I PRGN A, T B E br iz 5 4
AT FAT LATTHEE ARG, i Oy HAR e L Tl IRah PR SR B SURTBEAR
[ ) 7 s AR AL

BRI CBURFAHRANPERbRAEY , e E FBUE HPFR (AHERE) 1)
FLA R RE ST AT )RR, SRR U %A m SR B SRR B T PR
we FRBEAET, T RAE T E AR KM RER 2 b AR s A A, B
A F RS BUT VISR . ) ot EOUR I RIS E R, R 2021 4
RN A RIS 28.3 L, S EZEEE IR .

ST AR IS E R O R E bR SR R, KR
(BF 7 AR RBMEPPHARAE) » R I BRI PPCS th AE , 45 AP
.
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BEHNLERMPPHENA-"; RERE”

JR3C: 02 Dec 2022: Fitch Ratings has affirmed China-based Jiangxi Railway &
Aviation Investment Group Co., Ltd's (JRIG) Long-Term Foreign- and Local-Currency
Issuer Default Ratings (IDRs) at 'A-". The Outlook is Stable.

The affirmation reflects the Jiangxi province's ultimate ownership and oversight over
JRIG and our expectations of a high likelihood of exceptional government support for
JRIG if needed. This is intact even though the controlling interest in JRIG was transferred
to Jiangxi State-owned Capital Operation Holding Group Co., Ltd (JXCO) from the
Jiangxi Provincial Development and Reform Commission (JDRC). JRIG is the only
entity designated as the provincial investment representative for railway infrastructure,
keeping its linkage and support incentive from its sponsor, the province, unchanged.

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

BIPE: 2022 4 12 H 2 H: BV HIATL N2 BRER T 2 SR AR AT FR A )
LPEERAD (KIS AR T R AT NHAVFH A", R FEE™.

RRPERAANETE T, VL0 BUF A ST PO BR AT R A BT A B B AL, H
BT PG R 0 ZEN SRATBUR R SCRe B AT RENE Ry o BTG 48 R AN e
T QLA KSR SHLIEERATHE B ot ORI 2V R H A RIS E K
ERIHIRAR GLIEEED , ATR S EE RA . {LIERATRIL & ME—— XK
HIBUR R B W KBRS IR Ak, Bz A 5] 5 BUR IS S BUR N AR 52
FF R R RFF A

BER TBM K RERM RITRIuM S “BBB-"FIFH

JR3C: 30 Nov 2022: Fitch Ratings has assigned China-based Deyang Development
Holding Group Co., Ltd.'s (DYDH, BBB-/Stable) proposed US-dollar senior unsecured
notes a rating of '‘BBB-".The proposed notes will be issued by DYDH directly. The net
proceeds will be used for construction projects and to supplement the company's general
working capital.

DYDH ratings are based on our assessment of "Very Strong' status, ownership and control,
a 'Strong' support record, as well as 'Moderate' socio-political and "Very Strong' financial
implications should the company default. This takes into account the company's
important policy role in Deyang's urban infrastructure development. We also consider
DYDH's Standalone Credit Profile of 'b+', which is based on 'Midrange' revenue
defensibility, 'Midrange' operating risk along with a "Weaker' financial profile.

Anrong Credit Rating Co.,Ltd. 7
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The proposed notes will constitute DYDH's direct, unconditional, unsubordinated and
unsecured obligations and will rank pari passu with its other unsecured and
unsubordinated obligations. Hence, the notes are rated at the same level as DYDH's
Issuer Default Rating (IDR).

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

BV 2022 4F 11 A 30 H: BEEPH O THEE K EERERFR AR (44
FHKJE, BBB-/FaiE) MUAKAT s LI SECfiZ7 “BBB-"HITE . %6t 77K B A FH
RIEBEERAT . ST SR A0E T o H Arh m A F i — g8 % 4.

EHE L OB RH R AR 5 IRy AL R BURF R RN R FE BE o B IEURF
SCHETTBE UL B A ) A 20K SR <A Ak k2 A R T AR 5 ) ik R R e 4 T
Pk, BEMVEIOE S & T R RH & FRAE AR BH 7 T B A i R BT R 4 Y B ELEL
HIEIRBE S o+ BIMATAT AR O —— BRI Z A w] b S B iR e e < &8>
2278 AR R L5597 W 25 AR LHE T2 45 H FLRNT A AR

PURAT IR BB R I B . ootk ARIR B AR 5255, Hof 55
A TEAHCAF S AL IR (5t 55 4b T R 2 2 i . DA, g0 5 B BH R R F R AT N 4K
P2

[FEFE]
[HEzIE]

FWIERE: T —PRIEEBERBRASAEMF L

FrSUE I 2= I B s B B 5 SRR T R b S I 4R, BERAUR AT 4
T I SR, TR SR — B iR R 2 E B S . IERSS9F 10 Ak
O SRS Sl SV P Na 7 s (Wil = ) AT S e ol o RTINS
(¥ P& JE: Choice)

[i3%307]

BEAWEERHIFR T HEB-"; RE“RE”

JR3C: 30 Nov 2022: Fitch Ratings has downgraded Hong Kong-based Lai Fung
Holdings Limited's Long-Term Foreign-Currency and Local-Currency Issuer Default
Ratings (IDRs) to 'B-' from 'B+'. The Outlook is Negative. Fitch has also downgraded Lai

Anrong Credit Rating Co.,Ltd. 8
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Fung's senior unsecured rating to 'B-' from 'B+', with the Recovery Rating remaining at
'RR4'.

The downgrade follows deterioration in the credit profile of the parent, Lai Sun
Development Company Limited (LSD). Fitch expects Lai Fung's investment property (IP)
EBITDA interest cover to remain at 0.5x-0.6x in the financial year ending July 2023
(FY23), before trending towards 0.7x-0.8x in FY25.

The Negative Outlook reflects uncertainty over the pace of recovery in Lai Fung's IP
EBITDA interest coverage.

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

BIBE: 2022 4F 11 H 30 H: BEEPFK A T A BN FE A R A M
KIS 1 AT RAT NIELTEHR BB+ N2 “B-". REIH”. BE TN 3=
R TCARIT PP B+ R E“B-", BRI HA 4k £ “RR4”.

PELRT I 0 SR R B A R HT R A BRA (S AR GOCEAL . BT, R
2023 £ 7 AW (23 WA4E) WN=F R85 1 b = 2 BT IH W4 57 1 )2 LR B
EHOB R ERLE 0.5 £5-0.6 %, 25 MKl 0.7 5% 0.8 fi%.

AT FEEE TR B = AT D e SR T TH RS H AR R OR R A R 5
T FSE ()N o 1

[Fhmik ]
[ BEHE]

Fring R TS AELTFIRERIR

P H, B 55 Tk# (Ministry of Trade and Industry) ‘2. A7 #E H 4 (042
FrR (B (Green Economy Regulatory Initiative, f##% GERD) . X I8 HT N
BB I E IR SR O BE R — %% ), A EAERA Y E R E, SR
WAHESR R LIS, FFR T2 6 MRS . b nl PUEE — s e 652
WAL, BRI LU\ 5T A DUERE GERI TR, SRR S5
TEIRZYE . HahRE . WHRFENE 5. WHRERIF. feli (BI5RFHEE. fifRe
ARG FREHMRR TR - Afe. EMABEHIEREY.

CHB SR IR https://www.weiyangx.com )
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(373141

B RATH NN TF “A-" B R A B W 55 52 F1 PR AT “BBB+” £ AT N 411F
% RERE”

JR3C: 01 Dec 2022: Fitch Ratings has published Singapore Life Ltd.'s (SL) Insurer
Financial Strength (IFS) Rating of 'A-' (Strong) and Long-Term Issuer Default Rating
(IDR) of 'BBB+' (Good). The Outlook is Stable.

Fitch views SL as a core subsidiary of Singapore Life Holdings Pte. Ltd. (SLH, IDR
BBB+/Stable), and its rating is derived from our evaluation of the group's consolidated
credit profile. The rating reflects the group's 'Moderate’ company profile, 'Strong’
capitalisation and 'Good' financial performance on a consolidated basis.

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

B 2022 4F 12 1 1 H: BEIPHRAA THIMMAGF AR AR (SL) BIPRE:
AT IIVEH A (D FIKIARAT NIEZ Y A“BBB (RIF) . JRHE

RO B gk N5 A TR A T 40 Singapore Life Holdings Pte Ltd.f{4Z% 012
Al HPPGR AR A RHZ S A 25 A 15 FPR LB PPAS S 1. 1P T AR
A N EIREDL, BRI B AL AN R AP I LR W 55 R I .

[HZX]
[HEzIE]

H 2 =5 8 774 5 B oE iz R Z Wil e ES K35

FERAHE 12 A 1 HEE, HAAEXGEASRHARTERS, FEE
I~ SUME S = F KT A 7] R AR T8 0 . 38 0 DAY i e I ZE BT N 44 TR =
Fam) I R T 1000 42 H e kA X 1977 4 H A e ZE Wik SEAT LR
B & . NEHARANELZ ST SRR, HTEERBENSES. HoE%
JRA, HHEIIAFREERTRAL, A LS AT S0kl — 0 48 AH A =R 23 8],
AT S 7 W B 2 ) 735 UL S5 I A Ak 7] ke
(HB R IR: http://www.stcn.com)
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(373141

BAH =B A BRAT TR E“AA-"/“F1+”

JR3C: 01 Dec 2022: Fitch Ratings has upgraded MUFG Union Bank, National
Association's (MUB) Long- and Short-Term Issuer Default Ratings (IDR) to 'AA-' from
‘A" and 'F1+' from 'F1', respectively. MUB has become a subsidiary of U.S. Bancorp
(USB). MUB will be merged into U.S. Bank National Association (USBNA), expected in
1H23, at which point Fitch expects to withdraw its ratings on MUB. MUB's ratings had
been on Rating Watch Positive prior to today's action. The Rating Watch Positive has
been removed and the Long-Term IDR has been assigned a Stable Rating Outlook.

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

BIWE: 2022 4 12 H 1 H: BP0 =SB HRAT IR AN R R AT Nid
ZIVELE 53 BN <A FI“F1” W“F17 EH E<AA-HIF1+7°, ZZFEBRSMHEITOHN US.
Bancorp (USB) ¥ ad]. —ZEECEHRATIHR T 23 4F FRFEH AL ERIT2E
Prex CUSBNAD , Ji I B TRV W 408 oo =22 RS RAT 1P . E4 RIIAT BN
T, ZEBEHATIVER — B T PSR IETRES . PESOULERIE [ A
KHIRAT NIE L VP AR T fa e PP e 2 .
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