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XEVBGR. ERSSERZAEERLAFAMEEER], RERGEES
YeER R FE

4 H 11 HEE, AR, EEIERS (SEC) | 8 m G EE A B H
BTN BERR L PE R e 7 3 & M R P IR ERAT NI B R, IFIRN R
JE R R T 7070 e A SE v AU 2 P B By o SRI0CAE 2 4l CUTE Dy JLAR G %
Hilf . #E%, EE SEC MW BGH 4RI IRHIE R BRG] Kk HoGE R FEE DL
SNEFUE R, FE TR LPIRIFEIX AN R IR 2 5K BEAR L PRI M AR A TF 8%
A 2
(¥ & 38: The Wall Street Journal)

[PF&3h3]

BERIMIERKIRT NSLWPENA"; BEGE”

JE3Z: 12 Apr 2024: Fitch Ratings has affirmed S&P Global, Inc.'s (S&P) Long-Term
Issuer Default Rating (IDR) at 'A-', and Short-Term IDR 'F1'. In addition, Fitch has
assigned an 'A-' rating to two outstanding IHS Markit unsecured bonds with maturities in
2028 and 2029. The Rating Outlook is Stable.

The rating is supported by high barriers to entry, strong financial flexibility, and
relatively modest leverage. S&P finished 2023 with Fitch-adjusted EBITDA leverage of
2.1x, which was slightly higher than Fitch's expectations. However, Fitch projects this
metric will fall below 2.0x during the course of 2024. In their YE materials, S&P's
reported $619 million of run-rate cost synergies that they have achieved since the merger
with IHS Markit. This will translate into margin expansion during 2024. The company
has a strong liquidity position and generates significant cash that provides strong credit
protection.

(EF Rk IE: https://www. fitchratings.com)

BE: 2024 F 4 H 12 H: BEEVFHESIAREEBREKIIRAT NEL RN
“A-7, RHRAT NIBAVFEONFL”. MAL, BRI T 2028 FEAN 2029 EF
HI IHS Markit A7 2 LR G PER Oy “A-" TERJRE Jy“fasE™.
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Markit & IFLISRSCILE) 6.19 143E 0BT A AR . XK 2024 -1
FRERY 5K %A FIA RKEREPERG, Hr= B KEIE, XM 7 KME
FAfR

FBEK Nordstrom HIA 7 KRS T i £ «Ba2”

JE3Z: April 10, 2024 -- Moody's Ratings ("Moody's") today downgraded Nordstrom,
Inc.'s ("Nordstrom™) long term ratings including its corporate family rating ("CFR") to
Ba2 from Bal, its probability of default rating ("PDR") to Ba2-PD from Bal-PD and its
senior unsecured ratings to Ba2 from Bal. The outlook was changed to stable from
negative.

The downgrades reflect Nordstrom's challenge to expand operating margins such that
they return to historical levels despite progress made in 2023 to improve its supply chain
and revise its Nordstrom Rack strategy while completing the divestiture of its
unprofitable Canada business. Nordstrom continues to face an uncertain economic
backdrop and Moody's Ratings expects limited earnings growth in 2024 as it continues to
add stores to its off-price footprint.

The stable outlook reflects Nordstrom's very good liquidity, its continued improvement
on its operational initiatives and its conservative financial strategy including its
commitment to debt reduction. The outlook also assumes Nordstrom Rack's growth
strategy continues to be successful and that its full-line business can maintain its market
position.

(¥R IE: https://www.moodys.com)

BE: 2024 £ 4 A 10 H -- Bi#FH S KK Nordstrom, Inc. K AR T
T, AFEEAF RSN Bal” F i £ <Ba2”, HLAM R ITFH M “Bal-PD” T il &
“Ba2-PD”, K LRI H N “Bal” N2 “Ba2”. B MG I %A e,

PR T R BT Nordstrom 7EH K& VA 2 DUAE FLAK &R 20 77 52 7K ~F 7 T ik
%, JREIZAFIAE 2023 S T bR, oG% 7 HLREE, 1200 T Nordstrom Rack 1
W&, R E T A BRI RS . Nordstrom 4k 45 T s AN 78 2501 5t
BT f A 1% A w4k g ), 2024 SR AR KA.
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(¥R JE: https://www.jrj.com.cn)

[PF&3h3]

BERINTHFRAPRANA-"; BETRE”

JE3Z: 11 Apr 2024: Fitch Ratings has affirmed AstraZeneca PLC's Long-Term Issuer
Default Rating (IDR) at 'A-". The Outlook is Stable.

AZ's ratings reflect its solid position in the innovative pharma sector, with accelerating
organic growth across most of its selected treatment areas, reflecting successful
investment in internal and external R&D capabilities.

Based on 2023 financial leverage, the 'A-' rating has considerable rating headroom.
However, the Stable Outlook reflects our expectation of continued selected investment
into AZ's science base to position itself for long-term growth.

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

BIE: 2024 F 4 3 11 F: SOSPEOARTITRIERI KTRAT AIE 220N
A, JRERE.

B E PSR e T A BRI 25 SURBRAR BT, FER 38 52 R
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T 2023 FERISALAT, AV RA MRV A, 2R, “AeE R
SIS T R SRR e A R S S L SRS RF S PR BB TN, DA N R IYI
A HE 2 o

FEi%E Selecta H BB e BN« 1ETH”

J&3Z: April 12, 2024 -- Moody's Ratings has today affirmed the Caal corporate family
rating (CFR) and the Caal-PD probability of default rating (PDR) of Selecta Group B.V.
(Selecta or the company), a leading pan European operator of vending machines and food
tech. At the same time Moody's Ratings affirmed the Caal rating of the backed senior
secured first lien notes due April 2026, the Caa3 rating of the backed senior secured
second lien notes due July 2026, and the B1 rating of the €150 million backed super
senior secured revolving credit facility (SSRCF) due January 2026. The outlook was
changed to positive from stable.

The positive outlook reflects Moody's Ratings expectations of Selecta maintaining
adequate liquidity and a sustained good operating performance leading to improved credit
metrics and cash flow generation. The positive outlook also assumes the company will
address its refinancing needs during 2024.

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

BV 2024 5 4 F] 12 0 - BlPPgAS RN 1 OUEHNZ B BB E SR &
i BHRIZE T Selecta Group B.V.[{“Caal” /2 & K 12 Al“Caal-PD” i £) HE K17
Po HUbFRE, BIlTEHAIAN T 2026 4 4 HBHARKA LS — H EREER T
“Caal” V¥4, 2026 4 7 HREHMA KRG HIRE — W BAUEIE 1 “Caa3 " PF 4,
PLA 2026 4 1 H 2K 1.5 ACKRTTA SCHF i s A8 OREIAME BF TH B W%
JREz ) N Ve kS S Rl Y T

“IETH 2 Sl T A2 0 Selecta fRFF 78 a2 It sl M A1 8 41 R 1 28 5 Ml 5 1)
W1, T B HS SRR bR AL G e A . 1B R IR R 1% A A AE 2024 4EfR
P R R R .
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TR REAKRRIT NMERFRZE“BB+”; RE“HHE”

JE3Z: On April 12, 2024, S&P Global Ratings lowered its long-term issuer credit rating
on Longfor to 'BB+' from 'BBB-'. At the same time, we lowered the long-term issue
rating on the China-based property developer's senior unsecured notes to ‘BB’ from '‘BB+".

The negative outlook on Longfor reflects the heightened risk of a further decline in the
company's contracted sales and increase in leverage over the next 12 months amid a
downturn in China's property sector.

CE B KIE: https://www.spglobals.com)

B 2024 45 4 1 12 H, bR R BoA IR 2 = BRI AAT A5 VT
% M“BBB-" "N BB+ RIS, A58 5 A ] G ™ T R B oo O HRA S
AR AT VF BB+ N I £ “BB”.

Je G < G R R B AR D AT AR IS DL T, i AFIRK 12
A H B A S22 T BEATRLAT 3 BT R B

Bl TSR E AT KRR EBL”; RE“RIE”

JE3Z: April 12, 2024 -- Moody's Ratings has downgraded the corporate family rating
(CFR), backed senior unsecured rating, and senior unsecured rating of Greentown China
Holdings Limited (Greentown) to B1 from Ba3.

Moody's Ratings has maintained the negative outlook on the ratings.

The rating downgrade reflects our expectation that the likelihood of extraordinary support
from China Communications Construction Group Limited (CCCG), Greentown's largest
shareholder, will decrease over time, as the prolonged challenges in China's property
market will likely weaken Greentown's strategic and economic value to CCCG.

The negative outlook continues to reflect uncertainties over Greentown's ability to
improve its operating performance and credit metrics. It also reflects our view that the
likelihood of extraordinary support from CCCG could further reduce under the prolonged
challenging market environment.
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(B kM. https://www.moodys.com)

BV 2024 2 4 H 12 H, Bl e B RA R A 7 A = K ETEH
A CFE R RTINS AT PP A “Ba3” R 2 “B17.

Tl 4ERE T 0PI R

PR R UR Sl A TR, BP Sk A I oK I AR B A g AR A A IR A F
PRALRR T SCRE (AT BE PN BE A B 0] AR RS 1T BAeAEG, DR v ) 5 7= 11 3 11 K BBk
A BB 2 HI 55 2R3 H X6 g B A 1) s R 22 A

AT FE ER AR 5 S W T Sk [ N 28 BN SRS SRR AR BE ST AN E M . X
EYSAU S i i DI W I PR T E7 S AT R ER 782 S N ek & P s o a5
[ ] RePEEIORE 23— D BRI

Bl TR REE A R KRR E “Caa2”; BEHTE”

JE3Z: April 12, 2024 -- Moody's Ratings has downgraded Hilong Holding Limited's
corporate family rating (CFR) to Caa2 from Caal, and maintained the negative outlook.

Moody's Ratings believes that Hilong's refinancing risks have increased in view of its
weak liquidity. The rating agency estimates that the company's cash and operating cash
flow over the next 12-18 months will be insufficient to cover its short-term debt,
including its RMB2.26 billion (USD314 million) USD bonds coming due in November
2024 and its maintenance capital spending over the same period.

On 2 April 2024, Hilong announced that trading of its shares on the Hong Kong Stock
Exchange had been suspended because the company was unable to publish its 2023
annual results in compliance with the stock exchange's listing rule. This development will
affect Hilong's ability to access funding, including bank loans and the equity market.

Hilong's CFR reflects the company's relatively small size and high customer
concentration; its performance volatility, caused by the cyclical nature of the drill pipe
and oilfield service businesses, which are exposed to global oil price movements; and its
weak liquidity. The rating also considers the company's weak financial policy,
demonstrated by its debt default in June 2020 and debt restructuring in May 2021.

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

BIvE: 2024 £ 4 H 12 H, BB EEERARA T B 5 K EPERM
“Caal” Pl £“Caa2”, JFdEFrmm B,
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Bl T EFRR R AT EPRE“Caal”; RERE”

JE3Z: April 09, 2024 -- Moody's Ratings (Moody's) has downgraded the following
ratings of Seazen Group Limited (Seazen Group) and New Metro Global Limited:

1. Seazen Group's corporate family rating (CFR) to Caal from B2

2. The backed senior unsecured rating on the bonds issued by New Metro Global Limited
and guaranteed by either Seazen Group or Seazen Holdings Co., Ltd. to Caa2 from B3

At the same time, Moody's has maintained the negative rating outlooks.

The downgrades and negative outlooks reflect Seazen Group's increasing refinancing
risks due to its deteriorating liquidity, which is a result of its weak contracted sales and
constrained funding access amid a sizable amount of maturing debt over the next 12-18
months. In addition, we consider the company to have weak liquidity management
measures to address its near-term refinancing needs.

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

BIPE: 2024 47 4 A 9 [, Rl U T TR B 24 7 LSS AT
B 7 T A VR

L HEHTIR I 00/ 7 5 P B2 T I Caal”

2. FHT SRR 17 3 b 70 S AT A A A 4R /4 ] R 0 R 0
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QLRLTIE)|

Bl TS ER AT KRR ECa”; RE“HH”

JE3Z: April 11, 2024 -- Moody's Ratings has downgraded the corporate family rating
(CFR) of Greenland Hong Kong Holdings Limited to Ca from Caa2.

At the same time, Moody's Ratings has downgraded the following ratings:

* The backed senior unsecured rating on Greenland Hong Kong Holdings Limited's MTN
program to (P)C from (P)Caa3; and

* The backed senior unsecured rating on Greenland Hong Kong Holdings Limited's USD
notes to C from Caa3.

Moody's Ratings has maintained the negative outlook on the ratings.

The rating downgrade with a negative outlook reflects Greenland Hong Kong's weak
liquidity with payment default, and our expectation of weak recovery prospects for the
company's creditors.

(B %JE: https://www.moodys.com)
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(38 5k I8 https://www.jrj.com.cn)

[VF&3075]

Bl D RIRR “Ba3”iF; RE“RE”

BE3C: April 11, 2024 -- Moody's Ratings (Moody's) has today affirmed Puma Energy
Holdings Pte. Ltd's (Puma Energy, the company) Ba3 corporate family rating (CFR) and
Ba3-PD probability of default rating (PDR). Concurrently, Moody's Ratings also assigned
a Ba3 rating to the new backed senior unsecured notes due 2029 and affirmed the Ba3
rating of the backed senior unsecured notes due 2026, both issued by Puma International
Financing S.A. and guaranteed by Puma Energy. The outlook for both entities remains
stable.
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The affirmations and Ba3 assignment to the new notes reflect the credit positive
extension of Puma Energy's debt maturity profile through the planned partial refinancing
of the 2026 notes via the new issuance. This is another step in Puma Energy's efforts to
strengthen its capital structure and follows significant debt reduction in the last two years.

The stable outlook reflects Moody's Ratings expectation that Puma Energy will be able to
build on its recent track record and maintain metrics commensurate with a Ba3 rating.

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

BIEE: 2024 4F 4 1 11 H - BEvFRAS RN T DS Relids A NA R A =
“Ba3” A A FK R VR AN “Ba3-PD i ARV . RIS, FEdiexy 2029 4 2R H
AR R R EIR 25 TBa3 P, FEfiN 2026 - HAM A SCRF s e HT 22
PEBa3” W, XS HES EREE AR RAT, HHES R . X
AN SR ) Je BB AR R R E

PRSI HT 4R “Bad VP e Bt 1 S ReiR v I 1) 2026 4 S8 18 4 P A Bt
X5 55 B ARG R E K . XD REIR IR AR N —2, H_1E
ot WA RIE 5155 2 e i —2 .
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JE3Z: 11 Apr 2024: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDRs) of Sumitomo Mitsui Trust Bank, Limited (SMTB) at 'A-' with a Stable Outlook.
Fitch has also affirmed SMTB's Short-Term IDRs at 'F1', Viability Rating (VR) at 'a-' and
Government Support Rating (GSR) at "a-'.

SMTB's Long-Term IDRs are driven by its VR, which is at the same level as the GSR.
The VR is assessed at the consolidated group level of SMTB's holding-company parent,
Sumitomo Mitsui Trust Holdings, Inc. (SMTH), as it is the wholly owned core bank of
the group, making up 99% of group assets at end-September 2023. The GSR reflects
Fitch's view of a 'Very High' likelihood of support from the Japanese sovereign, if
required.

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

B 2024 4 H 11 H: BEWHRIA=HE G FTTRAT IR AT NS
PPHONA, JEECRRET . BOEIEHIA R RAT NIE LIPSO FL”, EAERETIVP
HoNca”, BUNSCRFZON“a-”,

ZHAEAABFERAT BRI AAT NIE LV B AR B PP KAl A AAFRE
VPSS BUR SCRAVPHAE TR 7K. AEAFRE I VP SRAE = AL RS FLRAT B LB
N ZHE G ERA R A R WS IR R E AT AR, BOvER—ZER N4
BAZLERAT, A 2023 F 9 HJRGERBT 1 99%. BUFSCRAVFIUR M 1 2 1)
W, B A BUR AL b BRI SRR AT RETE AR =

BER T =HEKE&MER 25 LR TR A REA-" L

JE3Z: 08 Apr 2024: Fitch Ratings has assigned Japan-based Mitsubishi UFJ Financial
Group, Inc.'s (MUFG, A-/Stable) USDO.9 billion six-year (callable) and USD1.6 billion
11-year (callable) senior unsecured notes a rating of 'A-'".

The notes will count towards MUFG's total loss-absorbing capacity (TLAC) requirements,
as they will be structurally subordinated to the senior liabilities of its subsidiaries. MUFG
met the 18% minimum total external TLAC capital ratio requirement, which excludes
buffers for global systemically important banks, capital conservation and countercyclical
capital, as of end-December 2023.
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We expect the company to continue to issue TLAC-eligible debt, including to refinance
maturing debt, and to meet the requirement with a buffer.

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