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[XE]
[EEHE]

KRB R RAT S EA R SRR AEZE BT & WAL

2022 12 A 2 H, FEBAEZ N #0d AR PUE N R RS W, XL 5N
RBVERAT A 22 4y e A B AU AH OC B Rl XU B H fl— AN 7K HESE o SO
FEH T 5@ 1000 12T, BisMik 55U R E T
DA Rt 3 JRURS: o FNISCIP) i JUPK iR 7 7S A0 Va3 R RRSTAIPR s SREE AR
Rl REE L e, XSRS AEs oM. SR JE N5 B i i 28 2 A
R K ORI 2 W] R AT R DR ASAR L, SRR T B 5 X e &1, il &)
MLt T T, (et KRR ARAT I 1 — &k .
(R R IR - https://www.weiyangx.com)

(7373171

B AIATL AR TR E “Baal”; BREFE”

JE3Z: December 14, 2022 -- Moody's Investors Service ("Moody's") has upgraded to
Baal from Baa2 Nasdaq, Inc.'s (Nasdaq) long-term issuer and senior unsecured ratings,
and affirmed its Prime-2 short-term commercial paper rating. The outlook on Nasdaq was
changed to stable from positive.

The upgrade of Nasdaq's long-term ratings reflects its diverse business activities,
significant level of revenues generated by non-trading businesses that are recurring in
nature, high level of profitability and solid market position in its core market-oriented
activities such as US equities and options exchange trading and equity listings. The
upgrade also reflects the level of Nasdaq's debt leverage tolerance and its commitment to
maintaining solid investment grade creditworthiness.

Nasdaq's stable outlook reflects Moody's expectation that it will continue to grow pre-tax
earnings as a result of growth in non-trading oriented businesses, while maintaining
strong pre-tax margins above 40%. The stable outlook also reflects Moody's expectation
that Nasdaq will maintain its debt leverage in line with historical levels of around 2.5x to
3.5x, and that any leveraging acquisition activity would be followed by timely
deleveraging to within that range.
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(¥R RIE: https://www.moodys.com)

BIE: 2022412 A 14 H - Bl sa RS Ad Bl cginsw s
F K RAT NIRRT S TSR N “Baa2” L £ “Baal”, FEHHIA L “Prime-2”
TR SRV . 9T v 1 B B N IE T R e

GNHIE e K IHVP ) R T 2R S5 iE Sl . A RSS2l 55 R
IR =K R RE 7 CA R HAZ O i3 T miE 3 (38 B I 22 A BAALAE &
PR S MR ZE BT (RaE AT . B URIESR A th S e T g 3rk 7 R 457 S5 AT AT
7% B B HOGHR B AR AR B 08 A5 F IR A

PR RRoE R EE e T A2 T, RO e T AEAR 5 B M AL S5 G
YR e Ak SRS BB RT A B, [ AR 40% LA B sREhBLRT AR . <Fae”
) Je B8 A0 e i 1 AS e A A Bk v AERF BT ST R AEL) 2.5 52 3.5 e
PSR, 3F BARATAT AR SOW TS 30 2 g #06 R i AT A AL B %0 B A .

A Levi's F“BB+1FZ; BHERE”

J&3Z: 22 Dec 2022: Fitch Ratings has affirmed Levi Strauss & Co.'s (Levi) Long-Term
Issuer Default Rating (IDR) at 'BB+'. The Rating Outlook is Stable.

Levi's ratings reflect its position as one of the world's largest branded apparel
manufacturers, with broad channel and geographic exposure.

The ratings consider the company's good execution both from a topline and a margin
standpoint, which support Fitch's longer-term expectations of low-single digit revenue
and EBITDA growth. Although there could be some near-term pressure to operating
results given ongoing shifts in consumer behavior and global macroeconomic uncertainty,
Fitch expects that Levi will be able to maintain adjusted leverage (adjusted
debt/EBITDAR, capitalizing leases at 8x) below 3.5x over time.

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

BVE: 2022 4F 12 H 22 H: BHEVPHHAZSET AR (Levi) BIKRITA
HBATEL BB+, R EFEE”,

Levi's HITFZ B 1 HAE Bk e KM S IR & i < — i, A2
) R0 T b P Y

ZIFRME IR R A S RE T 1A " REFMHAT 77, XSRS
AMIBUCNFT EBITDA 38K K IATII . R % T 2847 AR RS AR AL RN 45 Bk
TG GIATE M, AEN S Re G — L5 & 7, (HEEE, g A
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HIHERZ, Levi KeAEUSKRE R %G RIALARR G ERI6I55/EBITDAR, T 5 ALy
8 ffr) RIFIE 35 LT
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[ EZF]

KEEA#TNBEBEE, WK CBDC. KEEMEZ T H

JE[E W BUOK L Jeremy Hunt T4 H A A 1<% T £&2t# (Edinburgh Reforms)
R, HAPaEg Tyt m (CBDC) AN EHENES B 78 {23k 3 [ 4 Al ik 55k 38
FREKRIZE . T, RENG RS E SR E D, IR A R R ARl R
SEILE bR AF N — 5, D BB TH I B A R R Ak L RS, R RENS
ESG WHMNMEN KM EFELE. Lk, @ (SRS AMTIZEE)
(Financial Services and Markets Bill) , &5 Ml I SAT FB, B INE G-
H— PN E VO, Rk, 2023 Rl R YD & (Financial Market
Infrastructure Sandbox ) BT SE R, JEAK ZRATHE S FEIT R B s
(FH R E: https://www.weiyangx.com)

(1373041

BERI\NTEAT FPPEN“AA-"; BETE”

J&E3Z: 07 Dec 2022: Fitch Ratings has affirmed Shell Plc's (Shell) Long-Term Issuer
Default Rating (IDR) at 'AA-', with a Stable Outlook. Fitch has also affirmed the senior
unsecured rating of 'A+' on the bonds issued by Shell's subsidiary, BG Energy Capital plc.

Shell's rating reflects the company's large scale, highly diversified business model, and
very low leverage, which are partially offset by high but manageable shareholder
distributions, and lower reserve life than peers'.

We forecast Shell will continue to exhibit strong credit metrics over 2022-2026, similar
to other oil and gas (O&G) majors, as a gradual normalisation of hydrocarbon prices is
accompanied by a simultaneous cutback of capex and share repurchases under the
company's flexible capital-allocation policy, thereby allowing for neutral to positive free
cash flow (FCF) generation through the cycle.

(B IE: https://www.fitchratings.com)
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BRE: 2022 4F 12 H 7 H: BEEPPEFHIATMA R K RT NIBL SN
“AA-, REFAE”. HEILHIN T 5 /AR BG Energy Capital plc &ATHIfiRF
= R TR VE <A+

FERE IR R W T % F DR AR . 5 5 22 oAb (R v M A = ORD 3 5 R IR AT AF
B, XX A E AT R R 2R 43 BC A T [RIAT i £ 7 i PP o

AT FE UG AE 2022-2026 4F ] R] 4k S22 B0 H Sl (015 Fa b, 53 fdf o
FIRRA (0&G) ELFEl. FAEAFRENHEARLEEE T, MEKRINS
VI AK BT I A, TR I ek 58 AR S R B S R, AT 0 VR 78 AN & 3 v = A
PEEIIER H ISR (FCF).

BEFINKIEE Ziggo KPR A“B+”; RBRERE”

J&3Z: 12 Dec 2022: Fitch Ratings has affirmed VodafoneZiggo Group B.V.'s (VZ) Long-
Term Issuer Default Rating (IDR) at 'B+'. Fitch has also affirmed the group's senior

secured debt at 'BB'/'RR2', vendor financing notes at '‘B-/'RR6' and senior notes at 'B-
''RR6'. The Outlook on the IDR is Stable.

The ratings of VZ are held back by its high leverage due to expected continuing high
shareholder distributions. Despite its organic deleveraging capacity, a shareholder-
friendly financial policy is likely to keep leverage high. Fitch expects funds from
operations (FFO) net leverage to remain above its upgrade threshold of 5.2x.

The ratings reflect its solid operating profile given its strong convergent position in a
competitive Dutch telecoms market. Convergence is proving important for the market
with both VZ and the incumbent operator reporting increasing convergent penetration.

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

. 2022 4 12 A 12 H: BEZ9EHHINREE Ziggo Group B.V. (VZ) 1]
KA RAT NV N B+ o B2 00 1 A % 4R 1 A0 56 48 IR 5t 55 F 9L A
“BB”/“RR2”, /7Rl EHRIPH AN B-"/“RR6”, I EHITFH N “B-"/“RR6”. R

VZ KPS B AL A, X B TR R RS m AR il . R R
AN EALAACRE ST, AEX AR AT 1) B BB T BE S AT AT AR oL .
EWIEE T e (FFO) {FALF AR RIS AE 5.2 1T L.

ZVPUR R 7 AR RIS BRI, BN EAE S S R 2 A T o BT o
KHJEEHAL. FSAEY], MEN T RERE, VZ MBFIZERERS Fias
BRI o
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BERHNEE I “AA-"; REAE”

J®3Z: 09 Dec 2022: Fitch Ratings has affirmed the United Kingdom's Long-Term
Foreign-Currency Issuer Default Rating (IDR) at ‘AA-" with a Negative Outlook.

The UK's ratings reflect a high-income, large, diversified and flexible economy, a
credible macroeconomic policy framework, deep capital markets and sterling's
international reserve currency status, which provides ample financing flexibility. These
strengths are set against high public and external debt, and remaining uncertainty
regarding the final form of the UK-EU economic relationship post-Brexit.

The Negative Outlook reflects the UK's rising government debt and significant fiscal
risks derived from the UK's weaker macroeconomic outlook primarily due to the severe
energy shock.

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

BPE: 2022 4 12 A 9 H: HEEWHHATEEKIHIN T RAT NELEHN
“AA-, JREECHH,

BEE VPR T Hm O ER. 2RI RIEIEDE . ATEE I E WA DR
THEZE . VR B B AT 37 R0 9285 (1) [ s il 4% 0% T o, I e S [ 34t 1T 7 2 1)
R RIE M. XL B SR M AL F S M, DLRRER S g E SRR 4
B R R MBI A e 1

AT Fre BE S B T AN T b A IR 57 45 AT B I O, X R ELR T
T B ()RR o 5 B0 [ 2 WL T AT S A

(FE]
QR EIEN)

BAR EAEIREY I VRS S VSO ER 4 B

J&3C: 05 Dec 2022: Fitch Ratings has placed the ratings of Guoren Property and
Casualty Insurance Co., Ltd.'s (Guoren P&C), including its Insurer Financial Strength
(IFS) Rating of 'A-" (Strong), Long-Term lIssuer Default Rating of 'BBB+' and the US
dollar and yuan senior debt of 'BBB+, on Rating Watch Negative (RWN).
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The RWN is driven by delay in the execution of the insurer's capital injection that was
planned in 2021. This exacerbates the weakened risk-based capitalisation in light of a
significant rise in risky assets, alongside high financial leverage.

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

#E: 2022 12 A 5 H: BEWPHORKEEM R G HR 2 (EER
) BIPPRAIN S VFR AL 5, AR CA" ComEl) BORES 2 7] 55 SE 1 1F
% “BBB+ I RKIIAAT NELIVFH AL e M N R fiiF 4

B AR ORES PR AN PEGOR 4 R IR T, %A F] 2021 SFAEDE
THRIPATEIE o LA 23 e £ B o0 JRURS: B 7 A 9 i 50 R P s LA XU 7 1 2 14
AT IR 55 -

BALAS)ELARERZ“BBB+”; BERE”

JR: 07 Dec 2022: Fitch Ratings has upgraded China-based non-ferrous metals
producer Jinchuan Group Co., Ltd.'s Long-Term Foreign-Currency Issuer Default Rating
(IDR) and foreign-currency senior unsecured rating to 'BBB+' from 'BBB'. The Outlook
on the Long-Term IDR is Stable. Fitch has also upgraded Jinchuan's USD280 million 4%
guaranteed senior notes due 2024 to 'BBB+' from 'BBB'. The notes are issued by
Jinchuan's wholly owned subsidiary, Jinchuan Golden Ocean Capital Limited, and
guaranteed by the parent.

Jinchuan is a state-owned enterprise (SOE) owned by the Gansu State-owned Assets
Supervision and Administration Commission (Gansu SASAC), and its rating is notched
from Fitch's internal assessment of the creditworthiness of Gansu province based on our
Government-Related Entities (GRE) Rating Criteria. This reflects our assessment of the
local government's strong control and moderate support of the company and its moderate
to strong incentive to support Jinchuan.

The upgrade reflects Jinchuan's improved Standalone Credit Profile (SCP), which is
driven by strong profitability and consistent cash flow generation as well as an enhanced
financial position.

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

BIE: 2022 4F 12 A 7 M. BEPROR T EA e s A ol e R R B
AIRAT GENERD BRI TR AT NIELIPPH A T = e E 9 H “BBB”
FREBBB+”; KIWIAAT NIELIVFY M Fase”. BRI R )14 5= 8%
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4%. 2024 FFIYIH 2.8 {2 c AR E PR IER H“BBB” LI £“BBB+”. %
a4 )18 K4 % 123 ] Jinchuan Golden Ocean Capital Limited %47, &}
AT G NER AR

SNEFEHEREEER - MBEHERS (HFEE®ER) ME0EE 4
M, EEORIEHE (BURAHSAIEEARAEY , LEXTH & 15 FPIR UL P9 PR Al S Atk
RS LV, R T b EURE XA L ) 5 KR AR R SRR S, DAY
T & A 5E 2 [A SRR

RIRVP PR T4 AER S B AT . RRER LA AR B RE 71 DL B I
S5 TR LI e AT 3 BT AT AR RS $2 T

Bk RFEN T K E“B2”; RE“IEM”

JR3C: December 16, 2022 -- Moody's Investors Service has upgraded to B2 from B3
Tiangi Lithium Corporation's corporate family rating (CFR). The outlook remains
positive.

The upgrade of Tiangi Lithium's rating reflects the strengthening of its capital structure
after its second listing in Hong Kong and the subsequent material debt repayments over
the past six months. In addition, we expect that the company, supported by favorable
industry fundamentals, will continue to generate good operating cash flow. The positive
outlook reflects our expectation that if Tiangi Lithium continues its strong operating
performance in terms of revenue and profitability, as well as prudent financial
management, these factors could sustain the improvement in its credit profile.

(B %IE: https:/Mmww. moodys.com)

FPE: 2022 912 H 16 H -- Bl 5 #H RS A n] O RS 2 m] 4k 5K
B (CFR) M“B3” BiE“B2”. JEE“IEMH”,

RFHINY PR A S 1 HAE A 58 Uk T IS R A G R R hn o L K B S AE
RN AMERGS L. o, Bwit, EAFMPATERTAZRET, A
ARG kAR A RAIFRIAE LS. B s 7 R f T, R R ST
M AEUS N AN ZL R BE 15 T 4k SR ERsm s e bk, DL ET R 45 B, X SB[
FOW RS FPIR L B

Bl KRR R RHIPPR T HE“Baa2”; RE“TE”

JE3C: December 14, 2022 -- Moody's Investors Service has downgraded to Baa2 from
Baal the issuer rating of Changchun Urban Development & Investment Holdings (Group)

Anrong Credit Rating Co.,Ltd. 7
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Co., Ltd. (CCDG) and the senior unsecured rating on the USD bonds issued by Chang
Development International Limited and guaranteed by CCDG. At the same time,
Moody's has changed the rating outlook to stable from ratings under review. This rating
action concludes the review for downgrade initiated on 27 September 2022.

The downgrade reflects the weakening ability of Jilin province to provide additional
support via the Changchun city government to CCGD. We assess that the Jilin provincial
government's capacity to support local government financing vehicles (LGFVs) is weaker
than we earlier estimated, reflecting the government's greater constraints arising from
enduring the cumulative impacts of the pandemic shocks, sluggish land sales and weak
market access to financing.

The stable outlook on CCDG's rating reflects (1) the stable outlook on China's sovereign
rating; (2) the likelihood that the Changchun city government's capacity to provide
support will remain stable; and (3) Moody's view that CCDG's strategic importance to
and close linkage with the Changchun city government are unlikely to change over the
next 12-18 months.

(B %IE: https:/Mmww. moodys.com)

B 2022 4F 12 A 14 H - Bl EF RS A7 ORI R R sk
(B HIRAT W RAT NTEL N “Baal” T i £ “Baa2”, 74 Chang Development
International Limited &ATH HKEW T K EREER (EHD FRARHERRSET
B B B R AT P M “Baal” il £ “Baa2”. HUL[FEN, il oK ir g B
“CHE AR PEO R O AR . MIRVFAT IS R T 2022 4F 9 H 27 HEIIH
B2 | 2

PR R R It 7 MR I K T BUR K E T R R R (RED B IR
A F R BERSNSZ R RS IS5 . BB VP, MRS BUR SRR T BUR R B F &
(LGFV) 8E /155 T ULl iqtit, St B BUR RUAR 2 G h e i RS, 3
B AT O AR TIT I s % YA T 55 1) A2 38 BE K 24

KHEW R ERRER GERD ARARMRRE PR ERM T (LD FH
FAF R EERE, (=) KEWBUNSCFRE I RFFISE AT e, (3) ik
N, KEWH R ER R GERD AR AR KT T BUR 58S B Z M K
T EURF S 2B B R AE AR K 12-18 D H WA K AT RERLES
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[FEFZE]
[ EZF]

E A RBITEEBRIIRAT 50 LT A\R T RATERE
12 4 20 H, PEANRBTHEFERIIKIT T 50 1476 6 MHMARTRITE
i, HARHIFA 2.20%. HIRKAT ZBIEAME T E 0, AR B N
ZAE KM PJRAT . STV B DU H PR e B A 2 RS 500, #hr
ML 190 14T, RKATER 3.8 i, RN MTE 05 /ME 05 A Bak |
71, W T AR T E R E LG O
(¥R K IR: Choice)

(7373171

BERINTBBRIFENAA-"; RERE”

JE3C: 12 Dec 2022: Fitch Ratings has affirmed Hong Kong-based rail transit network
operator MTR Corporation Ltd's (MTRC) Long-Term Foreign- and Local-Currency
Issuer Default Ratings (IDRs) at 'AA-". The Outlook is Stable.

Fitch has also affirmed MTRC's Short-Term Foreign-Currency IDR at 'F1+' and senior
unsecured rating at 'AA-".

MTRC's ratings are equalised with those of Hong Kong (AA-/Stable) due to the
company's significant linkage and strategic importance to the government. There is a high
likelihood MTRC would receive extraordinary government support, if needed.

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

BPE: 2022 4 12 A 12 H:  HEEEEHIA T IBHE R IE M %18 S 75 & 60
HRAF (MTRC) WKIHINRAIA T AT NIBLITEHONAA-" BEFRE”.

B B A A T K AT NEBELIE R N F1+7, SR TR N <“AA-

W S & (AAMFRE) 177, NRNIZA T 5 BUNG & B E 1R A
i HE LV, WA R, SRR AT RE SRS BURF RE A SRR
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H A& &RT &AM ESG TP SRR AEE 1T AF N

RAE 2021 4F 6 H AR CWESCRFTRESAE S M ERARY , HASRT
(FSA) T 2022 4 2 AT T ESG WAL AR IRt BT RS, JiZidik ESG
PEASATBE B0 SRR . A T EER R IE IR LRI ESG YPAG A1 K J T i i
HIBkak, DAR TR R A E. BEJG, FSA AT (ESG TEALFIEURE AR T N
AN (L) ), JFAE 2022 4 7 H 12 HZ 2022 4 9 H 5 HIRAE LI AR
WAEH . 5%, FSAURE] TR H 45 MR A1 209 26K THEN R I, £
W\ EHEARZT RSB, BAHET (ESG PRl BRI 4t E 47 Mk
Wy , IF 12 A 15 HRESEFA MR eme KA S RE . A, (T
WY AR GE— BLRAT A5 7 KRBT s AR R, T2 B 7 RO — P 5 <l <
BRI B I .
(FHEIE: https://www.weiyangx.com)
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(373141

BEA B AT R SR NA3”; FRBRERE N Fae”

JR3C: December 16, 2022 -- Moody's Japan K.K. has affirmed the A3 issuer and senior
unsecured ratings of Japan Metropolitan Fund Investment Corporation (JMF). At the
same time, Moody's has changed the outlook to stable from negative.

The revision to a stable outlook reflects Japan Metropolitan Fund's solid execution of its
asset recycling program to enhance the diversification and quality of its commercial
property portfolio, while maintaining steady debt in proportion to its assets. Japan
Metropolitan Fund will also benefit from recovering business conditions as pandemic
restrictions ease and Japan's borders reopen.

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

B 2022 4F 12 H 16 H -- il H AR S+ HIA T H AT #IEER T A A
(UMP) A3 RAT NS R TCHRIT VRS . S0t RIS, i O i 28 97 T 1 3

PON el Re=l N SR T T R P N LS S5 A /AT D N e B L g i LD E 2551
17, DRt B m S M2 ot &, RN RERGIS 5 B i Ll i
T o BEE N BRI RO A B ARSI SR T, H A T 3 e 0K A2 25 T i R
BRI I3
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