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H A fe R ARk il i meg H AR i 2k k=G24t (Nippon Steel) i H 7w, 11Xl
FEMGAT (U.S. Steel) FIPIZN] BN TEL 13 123670, MENHAR R
FEWER AT L G885 HAGIERR R, XTI RT 2 5 1) 58 A4S i
B LB IRERAE, FANR UL, VEARR R T AR R D B AR SR E
HARI R, BWEE 51 2024 2R 4 58 K.
(% & JE: http://www.coal.com.cn)

[PF&3h3]

BEHNKERPEN “AA+”; RE“TRE”

JR3Z: 29 Aug 2024: Fitch Ratings has affirmed the United States of America's Long-
Term Foreign-Currency Issuer Default Rating (IDR) at 'AA+' with a Stable Outlook.

The U.S. sovereign rating is supported by structural strengths including high per capita
income, its position as the world's largest economy, and a dynamic business environment.
It also derives tremendous financing flexibility from the issuance of the U.S. dollar, the
world's pre-eminent reserve currency.

The ratings are constrained by high fiscal deficits, a substantial interest burden and high
government debt, all of which are more than double the 'AA' rating medians. The U.S.
standards of governance are also below its 'AA' rated peers. Increased political
polarization has led to frequent brinkmanship over the debt ceiling and threats of
government shutdowns. The government has failed to meaningfully tackle large fiscal
deficits, the growing debt burden and looming increases in spending associated with an
aging population.

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

BAk: 2024 F 8 A 20 Fl: BOSTRAIIASEIR B KIAN T RAT ASELIPFE N
“AAT, ERRE
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WA PR 7> AN ] 2 B 5155 B BR ) A E SR I S BOR, A SBORE IR 8 .
BUM AR BEA RO R BB BUR T ABTHEK 655 500 DL S N Z AR 5 1
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BARRERA R KIEL T HE“BBB-; RBE“RRE”

J&3Z: 26 Aug 2024: Fitch Ratings has downgraded the Long-Term Issuer Default Rating
(IDR) for Albemarle Corporation (Albemarle) and its issuing subsidiaries to '‘BBB-' from
'‘BBB' on expectations for sustained overcapacity and lower for longer pricing in the
lithium industry. Fitch has also downgraded the company's existing senior unsecured
revolver and notes to 'BBB-' from 'BBB'. Fitch has additionally downgraded Albemarle's
Short-Term IDR and CP program to 'F3' from 'F2'. The Rating Outlook is Stable.

The downgrade is driven by Fitch's expectation for sustained overcapacity in the lithium
industry, resulting in lower-for-longer pricing levels and elevated leverage metrics in the
medium-term. Management has acted prudently, issuing $2.3 billion in preferred shares
in March 2024 in order to bolster liquidity and significantly scaling back capital
expenditures. Nevertheless, Fitch anticipates that lithium prices at around or below
$15/kg in the near to medium-term will result in EBITDA leverage durably above 3.0x
throughout the ratings horizon.

(E PR IE: https://www. fitchratings.com)

BIiE: 2024 £ 8 H 26 H: HEPHOEMRA T REET FATRIREKIRLT
NiBZIVF N “BBB” i £ “BBB-", [ & ML= fefisid ®, HEKHE
W T BEEEIZA F A B RCHIT MG TR 2R N “BBB” R &
“BBB-", HUE RN AR B R 30 A AT N B Z00F 2R 7 b S 4E 1 H RV F27 R &
“F3”. PERBE N FRaE”.

PR TR IR, BT fe g R ), SRS AKCE TR,
AR A R 3eAr L. EHEE R T HIEMATE), T 2024 43 HRATT 2312365t
ML, DAYGSRIR M I KR4t A . Rk, BERE, SN
TN ERFRE AT 15 HLA A LT, 4 FE EBITDA AL HAEBAVFHIHN
FFgm T 3.0 fi5s
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[PF&3h3]

BN AT R “Aa2”PFE; RERE”

JBE3C: August 29, 2024 -- Moody's Ratings (Moody's) has today affirmed Shell Plc's
(Shell, the company) Aa2 long-term issuer rating, its (P)Aa2 senior unsecured MTN
rating and its Prime-1 commercial paper rating. The outlook remains stable.

The rating action continues to reflect the company's strong, integrated, large-scale and
highly diversified business profile, including large oil and gas reserves and production,
one of the largest liquefied natural gas (LNG) operations, a sizeable and diversified
downstream business, and growing lower-carbon businesses. However, Shell also
remains very exposed to energy transition risks and market dynamics.

The stable rating outlook reflects the company's commitment to maintain strong financial
credit metrics, some flexibility to adjust shareholder remuneration during weaker market
conditions in line with its stated policy and its substantial debt reduction in recent years.
The stable outlook also reflects our assessment that currently the company's strategy
sufficiently mitigates the energy transition-related risks to profitability and cash flow
generation.

(F Rk JE: https://www. moodys.com)

B¥E: 20244 8 H 29 H -- BBl A RN 1 5eA 7 HI<Aa2” KK AIT NATE.
“ (P) Aa2’ 2% JCHEFH vp B v 4 A “Prime-17 BV 23RV 2% . R BB fRHefae .
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PRRAT BRSO 1 m] amok .y — by KRBT & 2 2 Jo e L 55 e, 60
FEDER A AR IR T A . SRR Tz ez — MERHZ 70
PR T ik 55 PR AN BB AR ML 55 o SR, SERRATIIRAR & 2 5 52 B REVRFE AL X
B2 AT S 30 2 I RE I

“RsETIIVP R R R 1 A RSO T OREF R 10 RS P fE s, AR B B
SRAE T 37098 S ) R TR AR, ARG SRR R I 5 55 - R i Bk [
W7 RS PR, B E AT 2 R BSOS SRR T RIS R ORI SR AN B i 2R
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Bt Castellum EE N E” FRE<ER”

JE3Z: August 29, 2024 -- Moody's Ratings (Moody's) has today affirmed the Swedish
real estate company Castellum AB's (Castellum or the company) long-term issuer rating
of Baa3, its senior unsecured medium term note (MTN) ratings of (P)Baa3, its senior
unsecured euro medium term notes rating at Baa3 and its subordinate debt rating Ba2.
The outlook for Castellum is changed to positive from stable.

The ratings affirmation and the change of outlook to positive reflects the continued good
operating performance visible in a solid rental income growth combined with the
expectation of further credit metrics improvements going forward, supported by capital
preservation measures and decreasing interest rates.

The positive outlook reflects our expectation that Castellum will continue to deliver solid
operational performance, improve its occupancy rate, resulting in stable cash flow, good
liquidity on a sustained basis and supporting a further improvement of its debt metrics.

(FH & ¥E: https://www.moodys.com)

. 2024 4 8 /29 H -- F2al1 4 B A B S b 11 2 =] Castellum AB ]3]
RAT N N “Baa3”, Hm B P IR0 (P) Baa3”, i LHkiTEK
TR PGy Baa3”, XS5 Y “Ba2 . Castellum # i€ 2 A e L i
ZEIETH.

PP BB Dy LT B 1 RFER RAF R 28 ST, Al T R fe AL i
NI o BLRAE BEA PR G AN BRI A (S RF R, RRAE abm s itk — 25 g (1
.

“ILTH e B Sk 1 AR U Castellum K4k 8 A fa i i ia & g, $e i
H, NI ARG SE ML FFEk RUFRSRAITE, JFSCRr B R br it — P BeE

Anrong Credit Rating Co.,Ltd. 4
Copyright © 2024,All Rights Reserved.



2B = BT \5
ol Sl EFRTRFHER (2 136 80)

(FE]
QISR

B AR E R “Baad” AT A VFE; KRB FBERE”

JE3Z: August 27, 2024 -- Moody's Ratings (Moody's) has affirmed AAC Technologies
Holdings Inc.'s Baa3 issuer rating and senior unsecured rating. At the same time, we have
revised the outlook to stable from negative.

The stable outlook reflects AAC Technologies' improvement in profitability that is driven
mainly by a margin recovery in its optics business amid better global smartphone demand.
The improvement has strengthened the company's credit profile and provides a larger
buffer against the execution risks associated with its acquisition of Premium Sounds
Solutions.

The rating affirmation reflects the company's leading positions in acoustics and haptics
components, as well as the end-market diversification and potential strategic synergies
that Premium Sounds Solutions will bring over the next 12-24 months. In addition, the
company has a track record of maintaining a solid capital structure and excellent liquidity.

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

B 2024 4F 8 H 27 H, it OB\ s 5 RHE S A PR A 7] “Baa3” K AT A
PRI S R TIPSk IRI, A O J B A T T R A s

“Fa MR R T B R B AR s, XREER BT AR RETILE
KRIF#E, HIGEV S RN RAG Fral o X — B nas 7 %A & s AR, IEN
FOl Premium Sounds Solutions AH& AT XU H2 At T 58 R AIZE M.

PG RN S Wt T 3% 08 ) A 78 2 A0 i it 2EL 44 O T A ARG LA, DA R Premium
Sounds Solutions 75 A K 12-24 ™ H PN 7 K 1) 24 3 17 3 22 T A0 R0 78 10 R B[R] 3%
Rio AL, 1% TR R AR A B A LS A R S T A R ek

Bt N RAEMER AT REIFRE“Ba3d”; RE“HTE”

JE3Z: August 30, 2024 -- Moody's Ratings (Moody's) has today downgraded Longfor
Group Holdings Limited's corporate family rating (CFR) to Ba3 from Ba2 and its senior
unsecured ratings to B1 from Ba3. We have also maintained the negative outlook.

Anrong Credit Rating Co.,Ltd. 5
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The downgrades reflect our expectation that Longfor's credit metrics will weaken over
the next 6-12 months to levels that will not be commensurate with its previous rating due
to weak contracted sales and ongoing margin pressure on property development business
amid the sector's prolonged downturn. At the same time, its growing rental and property
management services income will not fully compensate for these weaknesses in the near
term.

The negative outlook reflects the uncertainties over the company's ability to strengthen its
credit quality and liquidity buffer over the next 6-12 months through its business
transition to property leasing and management businesses, while its property development
business shrinks and financial flexibility decreases due to increased asset encumbrance.

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

BPE: 2024 45 8 A 30 H, i wibiaE B9 i A BRA 7 1A & K G VF
“Ba2” N E“Ba3”, M LHITIFR N Ba3” FIHZE“B1”, JEEYERFHTH",

PRGN VSR BN R 2R Bl T AR A 1S e E AR 6-12 AN H N4k
GEHIGS, H5ZATERIPERACTFAFERR, JR R AE Byt = AT L RF SR 2 T A | A 208
BN, FIEZERFE R R . (R, AN W K P A A0 Al A 38 i 55 W N AE J 1A
B TE T 58 A TR AMX SR E

P R R T2 A FTEARKR 6-12 AN F P ik b 45 5 710 2 Pl Fil 55 A A
Ml 55 Sk i FAE R AR S PR Re I ANH e 1, RIS FLl T Rl % 24
WA 5% R PR DR 5% 77 7 40 19 0T PRI

BT S B RS AT RKIFLE “Ba3”; RE“HTH”

BE3Z: August 26, 2024 -- Moody's Ratings (Moody's) has downgraded the corporate
family rating (CFR) of Yuexiu Real Estate Investment Trust (REIT) to Ba3 from Ba2. At
the same time, we have downgraded to (P)Ba3 from (P)Ba2 the backed senior unsecured
rating on Yuexiu REIT MTN Company Limited's medium-term note (MTN) program,
and to Ba3 from Ba2 the backed senior unsecured rating on the notes issued under the
MTN program.

We have maintained the negative outlook for all entities.

The downgrade reflects our expectation that Yuexiu REIT's financial metrics will stay
weak over the next 12-18 months at levels that will not support its previous rating level,
driven by the subdued performance of its office segment and persistently high debt level.

Anrong Credit Rating Co.,Ltd. 6
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The negative outlook continues to reflect uncertainties over Yuexiu REIT's ability to
improve its operations and to deleverage amid the challenging operating environment.

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

B 2024 45 8 H 26 H, BIdK kTS by = B B E FE R A 7 SO PEH
“Ba2” N £2“Ba3”. HUL[FEIRF, 2K Yuexiu REIT MTN Company Limited )
FAZEAR T R BB SC R m R PR M “(P)Ba2” N il 22(P)Ba3”, FK AR §is b HA 22
VTR RAT S8 B SR R BRI PE N “Ba2” i 2 “Ba3”.

TR G0 T A SR I <A e

PR A 7R B T, B TS R S5 AR AR AN 57 55 /KSR AL
qi, ROk 12-18 N W HIA S ABFR RBP4 ToiE SR H BT PP K

“PR Bk MY, ERWEIRIMEER T, WS AR NGEE
B AT AT BE T AN 2 P

PR INRIT AR A KIIRAT MRS BRERE”

JE3Z: On Aug. 30, S&P Global Ratings affirmed its 'A-' long-term issuer credit rating
on Tingyi (Cayman lIslands) Holding Corp. and the issue rating on the company's senior
unsecured notes. The rating outlook is stable.

The stable outlook for the next 12-24 months reflects our view that Tingyi's revenue will
increase 1%-3% as rising prices more than offset volume decline. We project EBITDA to
rise more than revenue given improved pricing and an enhanced product mix, and that the
debt-to-EBITDA ratio will stay close to zero with minimal or slight negative
discretionary cash flow.

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

. 2024 4F 8 A 30 H, FrEra i\ FENTE A PR A 7K AT NS FHPE
DA K i R T HE IR ZE AR I R AT VPO <A, R R,

KK 12-24 DA BFae R R T AR RO A, BT kit &
B, REITEE BRI 1%-3%. bR, BT e ot f s sl & 1 5e,
EBITDA {38 K N, B 14555 EBITDA [ LR R EFE R Z KT
DL H S BB 4 i B /N B A
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EWVESR: & IPO B RKMETHE _—FETHER

SRR T FIFR, IPO B AR T4 T 4G RIRE, Ik B2 Bii 24 7 50%,
REE SN T 79%. A4 EAREE RS 5 BT LR 81 5% IPO BKHIE, AR
TEERECE T 69%, koS AR IEEALE R G A 107 55,

TR ERTEH, IPO B AKRZE R 2V AHEEATF T IZMENE . &
O SEFRBIE AR N E T E IR IR A bl s, B HKERRE.
(¥ 3k JE: https://www.zhitongcaijing.com)

QLRLTIE)|

BETAFEXLKIART AR Z“BBB”; RE“FRE”

R 3 : 28 Aug 2024: Fitch Ratings has downgraded Hong Kong-based Hysan
Development Company Limited's Long-Term Foreign-Currency Issuer Default Rating
(IDR) to 'BBB' from 'BBB+'. The Outlook is Stable. We have also downgraded Hysan's
senior unsecured rating, the rating on the USD4 billion medium-term note (MTN)
programme issued by Hysan (MTN) Limited and the outstanding bonds under the MTN
programme to 'BBB' from 'BBB+'. The US dollar subordinated perpetual capital
securities issued by Elect Global Investments Limited were downgraded to 'BB+' from
'BBB-".

The downgrade reflects Fitch's expectation that the company's interest coverage will
remain under pressure in 2024-2026 as a result of persistent office rental challenges and a
weakened retail outlook. The pace of market interest rate declines had been slower than
we expected. Fitch believes Hysan's ratings will continue to be supported by its resilient
property portfolio in the Causeway Bay (CWB) area, which has outperformed the broader
office and retail rental market in Hong Kong.

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

. 2024 4 8 [ 28 H, EUECRAIMOLA FRA A RIS T A AT NEZ)
PP HI“BBB+ N R “BBB”. JEE“FEE”. [N, B AHEMO A e
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PP . Hysan (MTN) Limited ft & 47 1) 40 4235 70 h 22851 H R0 1E 2% LA K iZ 111
TR EAFR S M “BBB+” i £ “BBB”. Elect Global Investments Limited %17
(¥ 26 TC IR K B2 B AUEF# R “BBB-""~ i 2“BB+”,

PR R IRREL T B T, ST RRER AR 1) 5 A R O o R DA K 992 55 1 2 4%
RIS, %A AR ST 55 R AE 2024 - 2026 ALK RESRZE S, i FIR T
[ 2 L R SR e T A 28 . BN, A fEDOI PP K45 2 T AR 407
X IR G, S A R IR T B iR R AR I T AN R EF S T 37

B P ARG NEAT AR TR AR R A2

JE3Z: August 26, 2024 -- Moody's Ratings (Moody's) has assigned a rating of A2 to the
proposed CNH senior unsecured notes to be issued by Swire Properties MTN Financing
Limited, a wholly-owned subsidiary of Swire Properties Limited (Swire Properties, A2
stable). The rating is based on the unconditional and irrevocable guarantee from Swire
Properties on the notes.

The notes will be issued under Swire Properties MTN Financing Limited's USD4 billion
medium-term note (MTN) program, rated (P)A2. The rating outlook is stable.

Swire Properties plans to use the proceeds from the drawdown to fund or refinance, in
whole or in part, eligible investments as set out in its Green Bond Framework.

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

BPE: 2024 42 8 H 26 H, Bl ¥R EH™HRAF2ETAn Swire
Properties MTN Financing Limited 8L 47 i LA B vt () v e HR A0 SR 5 <A 21T
Do AP ST FET KT ™ Nz SR TR A TC 25 A1 B AN RT U HO R LR T A5 HH 1

Z 245 )& T Swire Properties MTN Financing Limited £ 40 12,35 76 7 #A 2245
R, BIRREEOAP)A2” . PR E N R E”,

Ry 1 P UL 55 2 B < A A BT 0 T HL Ut R 2R P A1 ) S A R B I H 1Y
Rl P
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BATRIHT . SRR TR R ARSI, FFE S5HIaII A E 1R EE
(¥ 3k JE: https://finance.sina.com.cn)

[PF&3h3]

BT\ RRT RIF ARS8 “AAA”; RE“RRRE”

FE3L: 28 Aug 2024: Fitch Ratings has affirmed DBS Bank Ltd's (AA-/Stable/F1+)
SGD14.7 billion outstanding mortgage covered bonds at '"AAA'. The Outlook is Stable.

This follows a periodic review of the covered bond programme.

The 'AAA' rating of the mortgage covered bonds is based on DBS's Long-Term Issuer
Default Rating (IDR) of 'AA-', the various uplifts above the IDR granted to the
programme and the overcollateralisation (OC) protection provided through the
programme's asset percentage (AP).

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

PR 2024 - 8 H 28 H: HEWHMN\ERBTHIRAR (AAFREIFLH)
(1) 147 ALFT TEARAZ I R B R I PE DN “AAA” . JREE“FR5E”

TR HT, AR ORI RIEAT T e s &

HEIR R T FR [ “AAA” VRS T B R RATAA I KR AT NI 2P 1%t
RITERAT NE LV ER AR B, DLRGE - R 55 7 5 2 L3 A (R Ak
FHERY o
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[PF&3h3]

BER TS HBEMER 10 LR THETRITERE“A-" K

JE3Z: 28 Aug 2024: Fitch Ratings has assigned Japan-based Mitsubishi UFJ Financial
Group, Inc.'s (MUFG, A-/Stable) EURL billion eight-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.

We expect the company to continue to issue TLAC-eligible debt as required, including to
refinance maturing debt, and to meet the requirement comfortably with a buffer.

The rating on the notes is aligned with MUFG's Long-Term Issuer Default Rating (IDR).
(B RE: https://www.fitchratings.com)

PR 2024 4F 8 H 28 H, HEVPH O —ZFHBERLENR (MUFG, A-/F35€)
RATHY 10 AZRK TG 8 4 HH (AT IBE [l ) ey G TR 224 VP 58 N “A-"2

IR TN =35 H LA AR P G B B R I I RE TR, TR B TE S5 /4 N
JE&THTF ARG, #E 2024 4F 6 HIK, =ZFHBERERL T 18%H)
BRSNS A RIS R I BEAR L ZR K

BOETITZ A T 4k SR R RAT TR A SRR I RE D BRI %, BFE N3
AR 55 PR TE,  DARRAATH X BRI B A 2 b

R VPR S =35 OB B K R AT N2 7P — 2L
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JE3C: August 29, 2024 -- Moody's Ratings (Moody's) has assigned an Al senior
unsecured rating to East Japan Railway Company's (JR East) new EUR and GBP-
denominated notes. The outlook is stable.

The specific notes rated are:
EUR 700 million senior unsecured notes (green bond) due 2036
GBP 600 million senior unsecured notes (green bond) due 2054.

East Japan Railway Company's (JR East) Al rating reflects the essentiality of passenger
rail service as a key mode of transport in Japan and its integral nature to the daily life and
business, ensuring demand stability. In addition, the rating reflects the strength of the
company's solid operating base serving the Tokyo Metropolitan Area and surrounding
territories, and revenue diversification from the non-rail businesses.

At the same time, the company is exposed to structural changes because of the
demographic challenges and the societal trend of remote working. Furthermore, the
railway business has a high fixed-cost structure and will have to adapt to the structural
changes. In addition, investments to expand its non-rail businesses will increase its
earnings volatility and leverage.

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

P 2024 4F 8 H 29 H -- Bt C4% 778 H AR 2 2RkIE 2 =B A AT BT A3
B = E <A O R E.

PP I AR SR -

2036 F 2N 7 /2R TT R BT 2 (et fhize)

2054 SEZII 6 10985 MR 2 (S fiR)

IR HATREERIE 2~ 7] [ “AL PP R 1 %38 kit Al 5511 Dy H AR 32 B U5 3
MUEEAE, PUResxt HE AR S5 A nT sk (5T, #hiR 1 f SRIFRE . thst,
PR 1A B IRSS T 2R B 2 X R S Tt X Y8 S 8 LA s 77, DR ARER
AL ONE v A
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