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J&3Z: June 12, 2023 -- Moody's Investors Service (Moody's) has downgraded to Baa2
from Baal Nasdaq, Inc.'s (Nasdaqg) long-term issuer and foreign and domestic senior
unsecured ratings. Moody's affirmed Nasdaq's Prime-2 commercial paper rating.
Nasdaq's outlook remains stable.

The rating action followed Nasdaq's 12 June 2023 announcement that it has agreed to
acquire Adenza and plans to fund the $10.5 billion merger consideration with around
$5.75 billion in cash and the remainder in Nasdaq's common equity issued to Adenza
shareholders. The ratings downgrade reflects the significantly higher debt leverage and
lower interest coverage that Nasdaq will incur as a result of acquiring Adenza, exposing
creditors to incrementally more credit risk during the extended period during which it will
have heightened leverage and lower interest coverage.

Nasdaq's stable outlook reflects Moody's expectation that it will continue to grow pre-tax
earnings as a result of organic growth in non-trading oriented businesses, while
maintaining strong pre-tax margins. The stable outlook also reflects Moody's
expectations that the Adenza acquisition will not pose an outsized operational burden
during integration, and that the acquired businesses will generate significant earnings and
cash flows immediately upon closing without any material restructuring or integration
efforts. The stable outlook also reflects the stability and strength of the businesses being
acquired, which have strong competitive positions, strong margins, and positive secular
growth trends.
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JE3Z: June 12, 2023 -- Moody's Investors Service (Moody's) upgraded Abbott
Laboratories' ("Abbott") and its wholly-owned and guaranteed subsidiary, Abbott Ireland
Financing DAC's senior unsecured ratings to Aa3 from Al. Moody's also affirmed
Abbott's commercial paper rating at Prime-1. The outlook remains stable.

The rating upgrade reflects Abbott's highly diversified business model and consistent
track record of strong organic growth that Moody's expects to continue over at least the
next 12-18 months. Positive considerations include the continued rapid growth of the
FreeStyle Libre Continuous Glucose Monitoring system, which represents 14% of
revenues (excluding COVID-19 diagnostics) and grew in the U.S. by approximately 50%
in the first quarter of 2023.

Abbott's Aa3 senior unsecured rating reflects its significant scale in the global healthcare
industry. The outlook is stable. Moody's expects Abbott will maintain credit metrics
consistent with the rating over time, including strong free cash flow and a conservative
leverage profile. Moody's expects that Abbott will maintain steady organic growth driven
by ongoing product innovation.

(¥R R ¥E: https://www.moodys.com)
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JE3Z: 12 Jun 2023: Fitch Ratings has downgraded the Long-Term Issuer Default Ratings
(IDRs) of UBS Group AG to 'A' from 'A+' and of UBS AG to 'A+' from 'AA-'. Fitch has
also upgraded Credit Suisse AG's Long-Term IDR to 'A+' from 'BBB+'. The Outlooks on
the Long-Term IDRs are Stable. UBS Group AG and UBS AG's Long-Term IDRs have
been removed from Rating Watch Negative, and Credit Suisse AG's from Rating Watch
Evolving, where they were placed on 21 March 2023 after UBS announced it had agreed
to acquire Credit Suisse.
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The rating actions reflect the completion, announced on 12 June 2023, of Credit Suisse
Group AG's acquisition by UBS Group AG.

We have upgraded the ratings of Credit Suisse AG and its subsidiaries to reflect the
strong shareholder support now available from UBS, as well as the integration into, and
ultimately its alignment with, UBS.

The Stable Outlooks on the Long-Term IDRs reflect UBS's ample resources (in particular,
a strong and established record of business and financial performance, proven
restructuring expertise, and substantial upside to future earnings generation) to absorb
high integration costs and manage the risks that will arise from the restructuring, while
retaining a strong credit profile consistent with the group's ratings.

(P kE: https://www.fitchratings.com)
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J&3Z: On June 13, 2023, S&P Global Ratings placed its 'B' long-term issuer rating on
VNET on CreditWatch with negative implications. The CreditWatch placement reflects
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heightening refinancing risk if VNET is unable to raise significant capital within the next
four weeks.

Lack of immediate and substantial progress in raising capital increases refinancing risk
for VNET. We estimate the company faces a liquidity shortfall of Chinese renminbi
(RMB) 1.3-RMB1.4 billion. This includes US$600 million convertible notes that are
puttable in February 2024. The company has some options before the put option matures.
It could turn to domestic bank loans, offshore capital markets, other financing channels,
and reduction in capital expenditure (capex).

However, further delays in capital raising could significantly narrow the company's
options, considering the challenges of high interest rates and depressed market sentiment.

The CreditWatch placement with negative implications reflects VNET's increasing
refinancing risk, with US$600 million convertible notes becoming puttable within the
next eight months.

CEBkIE: https://mww. spglobals.com)
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JBE3Z: June 16, 2023 -- Moody's Investors Service has placed the Baa3 issuer rating of
Weifang Urban Construction and Development Investment Group Co., Ltd. and the Baa3
senior unsecured rating on the USD bonds issued by Weifang Urban Construction on
review for downgrade. At the same time, Moody's has changed the outlook to ratings
under review from stable.
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The review for downgrade reflects our concern that the Weifang government's capacity to
support (GCS) its local government financing vehicles (LGFVs) is under pressure due to
rising liquidity risks associated with its contingent liabilities. The review for downgrade
reflects Weifang Urban Construction's increasing exposure to contingent risks as the
company provides more guarantees and lending to other state-owned enterprises (SOEs)
in Weifang amid tight funding conditions in the region.

In Moody's assessment, Weifang city's liquidity risks associated with its SOE liabilities
have materially increased, as reflected by a growing number of credit events and a
deterioration of market funding conditions for LGFVs. The city's relatively high
contingent liability is largely concentrated at the lower tier districts and counties level,
with an increasing amount of short-term SOE debts, including shadow banking debts,
testing its capacity to provide support at a time when LGFVs in particular face onerous
financing conditions.

(B R¥E: https://www.moodys.com)
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JE3Z: June 12, 2023 -- Moody's Investors Service has affirmed the Baa3 issuer rating of
Yiwu State-owned Capital Operation Co., Ltd. (YSCO) and the Baa3 senior unsecured
rating of the USD notes issued by Chouzhou International Investment Limited and
guaranteed by YSCO.

In addition, Moody's has assigned a Baa3 senior unsecured rating to the proposed USD
bonds to be issued by Chouzhou International Investment Limited, a wholly owned
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subsidiary of Yiwu State-owned Capital Operation Co., Ltd. The Baa3 rating on the
senior unsecured bonds reflects the unconditional and irrevocable guarantee from YSCO
and the bonds' pari passu ranking with YSCQO's other senior unsecured obligations.

YSCO plans to use the proceeds of the proposed bonds to refinance existing offshore debt,
in accordance with the company's Sustainable Finance Framework. At the same time,
Moody's has changed the outlook on all ratings to positive from stable.

The positive outlook reflects Yiwu city's high level of economic development, strong
resilience and outperformance relative to peers during the pandemic shock; and
outstanding financing capabilities of its local government financing vehicles over the past
three years. The rating affirmation reflects our expectation that Yiwu city government
will maintain its propensity to support YSCO, given the company's ultimate control by
the Yiwu government and its status as the largest state-owned enterprise in Yiwu city by
asset size with a dominant role in providing essential public services.

(P kE: https://www.moodys.com)
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JE3Z: 12 Jun 2023: Fitch Ratings has revised the Outlook on Chinese homebuilder
Longfor Group Holdings Limited to Stable from Negative, and affirmed its Long-Term
Foreign-Currency Issuer Default Rating (IDR), senior unsecured rating and the ratings on
its outstanding senior notes at '‘BBB'.

The Stable Outlook reflects Longfor's strengthened banking access, supported by
government policies and its large unencumbered investment-property (IP) portfolio. Fitch
believes Longfor's financial flexibility remains strong despite the continuous disruption in
capital-market access for the Chinese property sector.

We also believe Longfor's contracted sales can continue to outperform that of private
developer peers, considering its focus on Tier 1 and 2 cities as well as homebuyers'
confidence in the company. Longfor's ratings are also supported by its stable IP and
property-management businesses.

(P kE: https://www.fitchratings.com)
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JBE3Z: 16 Jun 2023: Fitch Ratings has revised the Outlook on FWD General Insurance

Company Limited's (FWD GI) Insurer Financial Strength (IFS) Rating to Stable from
Positive, and has affirmed the rating at 'BBB+' (Good).

The Outlook revision reflects our expectation that FWD GI's underwriting performance
has been positive with a low loss ratio, but the bottom line will continue to be affected by
IT investments in the coming year. The rating affirmation reflects its 'Strong'
capitalisation with low financial leverage, 'Moderate’ company profile and low
investment risk.

(B RE: https://www.fitchratings.com)
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JE3Z: June 12, 2023 -- Moody's Investors Service has affirmed the Aal deposits and
senior unsecured debt ratings of United Overseas Bank Limited (UOB). Moody's has also
affirmed the ratings assigned to the subordinated debt instruments and preferred securities
issued by UOB and affirmed its Baseline Credit Assessments (BCA) and Adjusted BCA
of al.The outlook remains stable.

The rating affirmation with a stable outlook is based on Moody's expectation that the
bank's credit profile will remain broadly stable over the next 12-18 months supported by
its strong and stable capital, funding and liquidity. Moody's expects the bank's
profitability to improve moderately while it's strong loan loss reserves will cushion an
increase in credit costs due to rising asset risks. Moreover, Moody's expects UOB to
receive a very high level of support from the Government of Singapore (Aaa stable) in
times of need, which results in three notches of uplift above the bank's al adjusted BCA.

(B % JE: https://www.moodys.com)
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JBE3Z: June 16, 2023--S&P Global Ratings today said it has revised to stable from
negative the outlook on its 'BBB' long-term issuer credit ratings on Aeon Co. Ltd. and
Aeon Mall Co. Ltd. We affirmed our long-term issuer credit ratings on both companies
and the 'BBB-' rating on Aeon's senior unsecured debt.

The revision of the outlooks on both companies reflects our expectations that group
performance will keep improving steadily thanks to structural reform in Aeon's general
merchandise stores (GMS) business and a recovery for the shopping center development
business, which suffered during the COVID-19 pandemic. Aeon is a Japan-based retailer,
while subsidiary Aeon Mall is a commercial shopping mall developer and operator. The
revision is also based on our view that Aeon's key cash flow ratios will remain at levels
commensurate with our rating in the next one to two years.

The stable outlook on Aeon reflects our view that the company's earnings in the mature
Japanese retail market will steadily improve despite the difficult business environment,
supported by its strong market position and advantage of scale. Aeon can maintain its
financial standing commensurate with our rating under disciplined financial management
while increasing investments, in our view.

(F Bk E: https://www.spglobals.com)
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