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QLRLTIE)|

BT Meta F E/KITRETRITZH “Aa3"PPH

JE3Z: August 07, 2024 -- Moody's Ratings (Moody's) assigned Aa3 ratings to Meta
Platforms, Inc.'s (Meta) proposed senior unsecured notes, which will be comprised of
various maturities. Meta will use the proceeds from the proposed offering for general
corporate purposes. The outlook is stable.

The Aa3 rating reflects Meta's leading market position in non-search digital advertising
with a global base of around 3.3 billion daily active people. In addition, our rating
considers Meta's improved profitability, robust liquidity and exceptional credit metrics.
Pro forma for the proposed senior unsecured notes offering, we project Meta's gross
leverage (inclusive of Moody's adjustments) will be around 0.6x at year end 2024.

At the same time our rating takes into consideration the material legal and regulatory
risks that Meta faces and the negative impact these risks could have on the company's
competitive position, profitability, business model or business diversity. In addition, our
rating accounts for the threat of disruptive technologies, and competitive intensity.

The stable outlook reflects our view that Meta will maintain its leading market position in
non-search digital advertising, grow revenue, increase profitability, maintain exceptional
liquidity, and maintain very conservative financial policies.
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(¥R RIE: https://www. moodys.com)

B 2024 4 8 J] 7 H, BT Meta & 2 mHUAAT B = PG AT 2
“Aa3" P4, BRI RAFDAR K SRR AT R RN SEER N T RA

“Aa3 "TFZURBE T Meta T SRR HOUR ALz AL, HAaER
HisERH P EOE 208 3314, LAk, Bl RIPFIGEHSIE T Meta 1 & &A1 HI9E =
R I PEAN OB 5 P FE AR . AR XT A AT s RN SRR I R AT VP0G, il
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[y, BilFERE &S] T Meta 1 G 1l 0 B RERAN ML MRS, DL X L
JRS R REXT A B ) SE AR . BRIRE ST S8R EON 55 2 B P AR 1) BT S
HEAt, R PPIGL RS T AUHIE SR A U AT L o

“FasE R TR A, B Meta P EHORREHAE IR R E T 5 S
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PRI T AT AR A R HLRAT BROT TR “A+ RAT SRS

JE3Z: August 8, 2024--S&P Global Ratings today assigned its 'A+' issue-level rating to
Atlanta-based Coca-Cola Co.'s (Coke) proposed euro-denominated senior unsecured
notes due 2036 and 2053 (final amounts to be determined). The notes will rank equally
with the company's existing senior unsecured notes.

Coke is drawing these notes under its shelf registration dated Oct. 28, 2022. Coke intends
to use the net proceeds for general corporate purposes. This potentially includes for
working capital, capital expenditure, acquisitions, investments in the business, debt
repayment, and potential payments in connection with a $6 billion tax liability decision
against the company by the U.S. Tax Court. The company will pay the liability and plans
to appeal the decision.

(EF Bk ¥E: https://www. spglobals.com)

BV 2024 4F 8 H 8 H, #p&R TRl A SR AR HURATHY 2036 4EF1 2053 4F
A CARR TG U 10 w8 G HE R B2 408 (B & & 8 ) A+ RAT RNV R . IR EEHE
W 512 A T IR B S R TEHAR S AL T (R S A

A A ARARAE L 2022 4 10 H 28 H M 4L O34T & A7 . T H A AR THRI
WHEERSPFHHAT - RAFHE, XWREGEEERE. WA H. W, k%
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(¥ B3 J& : https://www.bjnews.com.cn)

[P35

RSB R I PFR N “Ba3” LI E“Ba2”; REIN“IEE”

JE3Z: August 07, 2024 -- Moody's Ratings (Moody's) has today upgraded Jaguar Land
Rover Automotive Plc's (JLR) corporate family rating (CFR) to Ba2 from Ba3 and the
probability of default rating (PDR) to Ba2-PD from Ba3-PD. Concurrently, we have
upgraded JLR's backed senior unsecured instruments ratings to Ba2 from Ba3. The
outlook remains positive.

The upgrade to Ba2 reflects JLR's significantly improved credit metrics on the back of its
consistently strong operating performance over the past two years, which has continued
with the first quarter results just released. Today's rating action also reflects our
expectation that JLR will be able to sustain the momentum and continue growing its
revenue and EBITDA.

The positive outlook reflects our expectation that JLR will be able to sustain its good
profitability and continue to grow its revenue in the next 12-18 months, thereby at least
maintaining its improved credit metrics. The outlook further assumes that JLR will
maintain a balanced financial policy and generate positive free cash flow.
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(¥R RIE: https://www. moodys.com)

BE: 2024 4% 8 H 7 H--BvPR A HARESER PRI A A TR 2 7 1A 7 K
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JE B A IR
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B R B T AR I T 5N 5 P RE 08 DR IX — S Sk IR 4R A KA EBITDA (1)
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“IET R T B T, RIESI IR R RE S ARk 12-18 AN H N 4EREIL
R AP EAFIRE R gh S KLU, i B R B L s 1 E Te e s . Rt —
AR TES B8 P ORFE AT A 25 B3R, IF 7= AR IR B FHELE A

BT SIG KPP, REFIA“RTE”

JE3Z: August 09, 2024 -- Moody's Ratings (Moody's) has today downgraded UK-based
building materials specialist distribution company SIG plc's (SIG or the company) long-
term corporate family rating (CFR) and probability of default rating (PDR) to B2 and B2-
PD from B1 and B1-PD, respectively. Concurrently, we have downgraded to B3 from B2
the instrument rating on SIG's €300 million backed senior secured notes due 2026. The
outlook remains negative.

Today's rating action reflects:

- Significantly lower earnings and a further deterioration of SIG's key credit ratios over
the last twelve months (LTM) to 30 June 2024.

- Recovery prospects across the company's main markets not expected until 2025 as
levels of new construction and refurbishment activity currently remain subdued.

- Debt due for refinancing in 2026 and likely to be done while credit metrics remain
weakly positioned. However, we recognise the company's good liquidity, supported by
sizeable cash balance of £101 million and undrawn £0 million RCF.

The negative outlook reflects SIG's weak trading performance and credit metrics
remaining at current levels in 2024 with only modest recovery in 2025. It also reflects
our expectation that the company's liquidity will remain good.

(B kE: https://www. moodys.com )
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BER TH IR R ZAT R TR AL H I “BBB+ PP

JE3Z: 08 Aug 2024: Fitch Ratings has assigned China-based Hubei United Development
Investment Group Co., Ltd.'s (HUDI, BBB+/Stable) US-dollar senior unsecured bonds a
rating of 'BBB+".

The notes are issued by HUDI directly with an issue size of USD300 million and a three-
year tenor due March 2025. The notes are rated at the same level as HUDI's Long-Term
Issuer Default Rating (IDR), because they constitute its direct, unsubordinated,
unconditional and unsecured obligations and at all times rank pari passu with all its other
present and future unsecured and unsubordinated obligations. The bonds were issued to
finance and replenish working capital for green projects.

HUDI is majority-owned by the Hubei government. It engages in new town development
in the Wuhan 1+8 city cluster. Its other businesses include infrastructure construction,
urban and real-estate development, investments in financial services and logistics.

CEPEIFE: https://www.fitchratings.com)
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BE TR ENE RIS TRIT AR Z“BBB”; RE“FE”

JE3Z: 06 Aug 2024: Fitch Ratings has downgraded China-based specialty-chemical
manufacturer Wanhua Chemical Group Co., Ltd's Long-Term Foreign-Currency Issuer
Default Rating (IDR) and senior unsecured rating to 'BBB' from 'BBB+'. The Outlook on
the IDR is Stable.

The downgrade is driven by our expectation of delayed deleveraging, as the company's
free cash flow (FCF) is projected to remain negative in 2024 and 2025 due to sustained
high capex and slow margin recovery. Wanhua is investing in new projects to strengthen
its product lines and cost position, but the capex plan exceeds our previous expectations.
In addition, demand recovery that is slower than we anticipated and intensifying
competition for general chemical products could lengthen the payback period for its new
projects, particularly in the petrochemical, fine-chemical and new-material segments.

Nevertheless, Wanhua's IDR is supported by its strong market position in various
specialty-chemical products with high entry barriers and robust profit margins, especially
methylene diphenyl diisocyanate (MDI), where Wanhua is the largest global producer.

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

BE: 2024 £ 8 H 6 H, BEPFY O BRI = 5 A 7= i ek 45 14
3 A PR A = A IR A T R AT N IE 29 P f m R IR 4 “BBB+ T &
“BBB”, KAT NELIVFH R E“FaE”.

PR R R IE T BT, JiER) BATAAL SRR IR —— T A S H s
mA HEAIKE NS, %A F R E RIS BHE 2024 4501 2025 FATE N F4E -
JIRIEAERE BRI H LR A A P2 R I RAR 564 7, A B AR S H T RIGE H
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JE3Z: August 05, 2024 -- Moody's Ratings (Moody's) has affirmed Tingyi (Cayman
Islands) Holding Corp.'s A3 issuer rating and senior unsecured ratings, and maintained
the stable outlook.

The rating affirmation reflects the company's ability to defend its profit margin and cash
flow generation by controlling costs and remaining measured in its investments, so as to
maintain its strong credit profile featuring low leverage and a net cash position. These
factors will continue to provide the company a buffer against China's macroeconomic
slowdown.

The stable outlook reflects our expectation that Tingyi will continue to maintain its strong
positions in the markets for its instant noodle and core beverage products, supported by
its well-received Master Kong brand, nationwide distribution network and continued
efforts to develop new products that cater to evolving customer preferences, as well as
its profit margin and strong financial buffer.

(HPkIE: https://www. moodys.com )
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BEHFI\ S RBER “BBB- KA T RIT AES; RE“RE”

JR3Z: 06 Aug 2024: Fitch Ratings has affirmed Yunnan Provincial Energy Investment
Group Co., Ltd.'s (YEIG) Long-Term Foreign-Currency Issuer Default Rating (IDR) at
'‘BBB-'. The Outlook is Stable.

Fitch has simultaneously affirmed YEIG's senior unsecured rating and its senior
unsecured US dollar notes at '‘BBB-". The notes were issued by YEIG's indirectly wholly
owned subsidiary, Yunnan Energy Investment Overseas Finance Company Ltd., and
unconditionally and irrevocably guaranteed by YEIG.

YEIG's ratings are linked to, but not equalised with, our internal assessment of Yunnan
province's creditworthiness, based on our Government-Related Entities (GRE) Rating
Criteria. The company is very likely to receive government support due to its critical role
as the sole state-owned energy investment platform under the direct authority of the
Yunnan provincial government.

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

BEFIAT RN T EEFBRPIOA”; BERE”

JR3Z: 09 Aug 2024: Fitch Ratings has affirmed the Long-Term Foreign- and Local-
Currency Issuer Default Ratings (IDRs) of Hong Kong-based CLP Holdings Limited
(CLPH) and its wholly owned subsidiary, CLP Power Hong Kong Limited (CLP HK), at
‘A" with a Stable Outlook. The Short-Term IDRs of the two entities have been affirmed at
'F1'.

The ratings and Outlook of CLPH reflect the predictable cash flow from CLP HK, which
typically contributes over 70% of the parent's total EBITDA. CLP HK benefits from a de
facto monopoly in its vertically integrated electricity business in Hong Kong's Kowloon
district and New Territories region, which is regulated under the transparent and
supportive Scheme of Control (SoC) framework. The framework allows CLP HK a
permitted rate of return and operating cost pass-through.

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

Bk 2024 £ 8 H 9 H: HEEJFLMNFHHBEERARAR (hEERD
R HAETF AR FEHE NFBER AR (FHEEE) KIS MAAR T RIT NEZ
TN “A”, REFEE”. PR ARIN RN ARAT NIELITFR I N FL .

HH Y VE RN R B B T R A S B AT N B A R, B S BEA ]
EBITDA A1 70%LA 1o HAHEAE A HE L e DX AT 5 IX i 2 B 5 H Ik 25
EAHESL BN AL, T L D55 52 5FE BRI SCREME A T RIAE SR 1
ZHEZ A ARSI T RV R FHR RIS B A 5

BAERTIOLRITEB T HEURAT R R LA R “BBB(EXP) " FUHI PP

JE3Z: 06 Aug 2024: Fitch Ratings has assigned an expected rating of 'BBB(EXP)' to
Industrial Bank Co., Ltd.'s (IND, BBB/Stable) proposed senior unsecured notes to be
issued by its Hong Kong branch under its USD5 billion medium-term note (MTN)
programme.

The proposed notes will be listed on the Hong Kong Stock Exchange. The proceeds will
be used for financing eligible green and social assets in the bank's Green, Social and
Sustainability Bond Framework.

Anrong Credit Rating Co.,Ltd. g
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IND Hong Kong branch is part of the same legal entity as IND. Therefore, the proposed
notes will represent IND's direct, unconditional, unsecured and unsubordinated
obligations. The notes are rated in line with IND's Long-Term Issuer Default Rating. The
bank's Long-Term IDR is underpinned by the agency's expectations of a high probability
of government support.

(P RIE: https://www. fitchratings.com)
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(¥R 5k I8 https://www.mpaypass.com.cn)

(43351

BAERINFEN T EFRRWPIEAN“BBB+”; BRETRE”

J&E3Z: 08 Aug 2024: Fitch Ratings has affirmed Singapore-based Mapletree Industrial
Trust's (MIT) 'BBB+' Long-Term Issuer Default Rating (IDR). The Outlook is Stable.
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Copyright © 2024,All Rights Reserved.



B = B TS \5
ol Sl EFRTRFHER (2 133 80)

The agency has also affirmed the 'BBB+' rating on MIT's SGD235 million senior
unsecured medium-term notes and the 'BBB-' rating on its SGD300 million perpetual
securities.

The notes constitute the unsecured and unsubordinated obligations of MIT's wholly
owned subsidiary, Mapletree Industrial Trust Treasury Company Pte. Ltd., and are
unconditionally and irrevocably guaranteed by DBS Trustee Limited in its capacity as
MIT's trustee. The notes are rated at the same level as MIT's IDR given the guarantee.
The perpetual securities, issued by DBS Trustee Limited in its capacity as MIT's trustee,
are rated two notches below MIT's IDR to reflect their deeply subordinated position in
the capital structure, as the securities are senior only to common equity.

MIT's IDR reflects our expectation of steady cash flows driven by its exposure to stable
income from data centres (DCs) and build-to-suit high-specification assets, most of which
have contractual annual rent escalations. We further expect cash flow from new
acquisitions and redevelopments to counterbalance the limited drag from the non-renewal
of some US-based DC leases. The rating is constrained by the trust's large exposure to
DCs and a smaller scale than higher-rated global peers.

(B kRME: https://www.fitchratings.com)
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HPPR L FW TAASFER AT NIBLIVPRACI ST, DU B AR BF A28 48 R
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[PF&3h3]

BEMINE BAEWRBKRE AR M FLIEFNA+"; BEFE”

JE3C: 09 Aug 2024: Fitch Ratings has affirmed Japan-based Fukoku Mutual Life
Insurance Company's Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and its
Long-Term Issuer Default Rating at 'A". The Outlook is Stable. The agency has also
affirmed the company's US dollar-denominated subordinated notes at 'A-".

Fukoku Life's ratings and the Stable Outlook take into account the insurer's 'Very Strong'
capitalisation and profitability, driven by a strong recovery in underwriting results and a
wider investment spread. The ratings also take into account a 'Favourable’ company
profile.

(P kIE: https://www.fitchratings.com)
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Do

BRI\ BT RPN “BBB”; RE“RE”

FE3: 08 Aug 2024: Fitch Ratings has affirmed Japan-based Renesas Electronics
Corporation's Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at
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'‘BBB'. The Outlook is Stable. The agency has also affirmed the ratings on Renesas'
USD1.35 billion senior unsecured notes due 2024 and 2026 at 'BBB'.

The affirmation reflects Renesas' solid business profile, robust operating cash generation
and modest financial leverage, despite slower-than-expected recovery in end demand and
continued inventory adjustments in its industrial, infrastructure and internet-of-things
(IoT) segments in the near term.

The Stable Outlook reflects Fitch's view that Renesas will maintain medium-term gross
EBITDA leverage below 2.5x (2023: 1.2x), but we are less certain if gross leverage will
be sustained below 2.0x following the large debt-funded acquisition of Altium Ltd. and
its plan to raise total shareholder return to over 30% of its pre-dividend free cash flow
(FCF).

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

BIPE: 2024 428 A 8 H:  AEVEHIN HASHGE LT 20 F B Ah T ATA T K
T NBLWHONBBB”, JEH e, BA LML T HiE T 2024 421 2026 4%
JHEY 13.5 4550 m A HE SR 8 () PE 4N “BBB

VRIS T3 % FL AR L S5 AR SR 38 E I TR W 25 AT
A, RVE i R A SR E TR0, U Tl kB AR 0 2T G AT
(RSl 2

R R T AL, BRSOk ORAE R UL, EBITDAATAF AR T
2.5 fi (2023 4F: 1.2 i) , (L@ KMBGI55 Akt il Altium  Led. KPR i
AR R R A R AT LA 30% L B2 R, BB E BALAT R
T RYERFE 20 L.
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