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A E IS A A BUR AT IO B S “BBB+

JR3Z: 12 Sep 2023: Fitch Ratings has assigned a 'BBB+' rating to American Tower
Corporation's (AMT) proposed U.S. dollar-denominated senior notes offering. Net
proceeds from the notes will be used to repay existing revolver balances and for general
corporate purposes. Fitch expects the offering to be substantially leverage neutral.

AMT financed the acquisition of CoreSite Realty Corporation with debt at its close in
December 2021. Total consideration for the acquisition was $10.4 billion, including the
assumption and repayment of CoreSite's existing debt. AMT initially funded the
acquisition through revolver borrowings and $5 billion of term loan borrowings. Proceeds
from the company's $2.3 billion equity offering in early June 2022 and the $3.1 billion
Stonepeak investment were used to reduce debt incurred in the acquisition.

Fitch's Negative Outlook reflects expectations of AMT to be above the 5.5x net leverage
threshold until YE 2024. The contractual nature of the tower leasing business and strong
prospects in the near term for additional leasing business, provide a path for reducing net
leverage below 5.5x.

(F Rk JE: https://www.fitchratings.com)
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JE3Z: 15 Sep 2023: Fitch Ratings has revised the Outlooks on 1G Group Holdings PLC's
(1G Group) and IG Markets Limited's (IG Markets) Long-Term Issuer Default Ratings
(IDR) to Positive from Stable and affirmed the IDRs at 'BBB-'. Fitch has also affirmed
rating of 1G Group's GBP300 million 3.125% senior unsecured notes maturing in 2028 at
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'‘BBB-'. The notes are issued under a GBP1 billion Euro Medium-Term Note (EMTN)
programme, which Fitch has affirmed at 'BBB-'.

IG Group's and IG Markets' Long-Term IDRs reflect their leading franchise in the
provision of over-the-counter (OTC) leveraged trading to a predominantly retail client
base, progress in diversifying the business and retaining a significant active client base, as
well as robust financial performance over differing market conditions.

The Positive Outlooks reflect the significant progress that has been made in diversifying
and growing IG Group's franchise and Fitch's expectation that this will reduce IG Group's
exposure to operating environment challenges, which should enable IG Group to continue
to report strong financial metrics.

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

B 2023 429 H 156 H: HEEPH O IG E£RERER AT (IG Group)
A11G Markets Limited (IG Markets) FHHIAAT NiEAPEg I R BN Fae” L2
“IEM”, FESIARKIIRAT NELTPE N BBB-". BEEEHIA 1IG 417 2028 4%
WM 3 A2 DeEs, FEIAIZE 3.125% M HA AR PP N “BBB-". IX LL IR AR
i 10 2585 OGO SR LRIV AT I, B Oz RIS “BBB-s

IG Group H1 IG Markets HJHIH & AT NB LI PEGUR B T ARATIAE 7] 3 R E % P
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BEEABHPER LAZE“Bal”; RE“RE”

J&E3Z: September 15, 2023 -- Moody's Investors Service (Moody's) has today upgraded
the Government of Greece's long-term local currency (LC) and foreign currency (FC)
issuer ratings to Bal from Ba3. Moody's has also upgraded the LC senior unsecured
ratings to Bal from Ba3, and the FC senior unsecured shelf and MTN programme ratings
to (P)Bal from (P)Ba3. The outlook has been changed to stable from positive.

The two-notch upgrade reflects Moody's view that the Greek economy, public finances,
institutions, and the banking system are witnessing profound structural change that will
support a continued material improvement in credit metrics and resilience to future
potential shocks. In particular, the government's parliamentary majority following the
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June elections provides a high degree of political and policy certainty for the coming four
years, fostering the ongoing implementation of past reforms and the design of further
structural reforms, which supports Moody's expectation for further economic and fiscal
strengthening.

The stable outlook balances these positive trends against structural challenges, which
could weigh on Greece's credit profile more than Moody's currently assumes, including a
comparatively low, albeit increasing investment rate, a sizeable current-account deficit,
the still high government debt burden, and additional economic and fiscal challenges
from ageing and climate change.

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

B 2023 4F 9 H 15 H - Bl v k55 2 nl 4 HRE A B BUMR KA M
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JE3Z: 15 Sep 2023: Fitch Ratings has downgraded Chinese homebuilder Longfor Group
Holdings Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR), senior
unsecured rating and the ratings on its outstanding senior notes to '‘BBB-' from 'BBB'. The
Outlook on the IDR is Negative.
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The downgrade reflects company and sector sales performance in recent months that was
weaker than we expected, which we think could dampen Longfor's cash generation and
liquidity buffer. Fitch believes the sales deterioration and the recent credit events of other
privately owned Chinese property developers have further delayed any normalisation of
Longfor's capital-market access.

The Negative Outlook captures our view that a sustained sales recovery and the eventual
normalisation of private developers' funding access, which would help the company
avoid further impairment in its financial flexibility, remains uncertain.

Longfor's ratings continue to be supported by its manageable short-term refinancing
needs, strong access to bank funding supported by its large unencumbered investment-
property (IP) portfolio, rising recurring income from its IP and property-management
businesses, and a sufficient land bank, which provides it with the flexibility to adjust its
land acquisition spending in the near term. However, a prolonged reduction in land
acquisitions and construction outflows may weaken the company's market position in its
property-development business.

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

B 2023 429 H 15 H, B2 O 5% by i I & rs b 4 A4 A BR A =
MKIAA T RAT NIB LIPS A IRV B FL R B30 v 0 248 1V 2% ) “BBB”
TRZE“BBB-", KIAKRAT NIEL PRI R < TH”.
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O R SO T EER AL A, B B RS B IR IS B A i BT R IE I i &
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e GE VPP 4k 2245 B LU R R I SCRE: AT 4% 10 40 1 73 il % 75 5K DR K ) oA
2 BRI H A A 70 SRR ERIFARAT B8 & A E Wl Ak BRI 55 1) 48
NI DL R 78 2 1) g 4, X O SRR TR J P R O S
I RIEME. SR, L HOSOW RIS AN 0K 980 TT 8 2 H 55 1% A =78 b5 ™= I
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Bt M RTHERA A TR B E“Ca”; RE“RTEH”

J&3Z: September 15, 2023 -- Moody's Investors Service has downgraded Sino-Ocean
Group Holding Limite's corporate family rating (CFR) to Ca from Caa2.
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At the same time, Moody's has downgraded to C from Caa3, the backed senior unsecured
ratings on the bonds issued by Sino-Ocean Land Treasure Finance | Limited, Sino-Ocean
Land Treasure Finance Il Limited, and Sino-Ocean Land Treasure IV Limited and
guaranteed by Sino-Ocean.

The outlook remains negative.

The downgrade of Sino Ocean with a negative outlook reflects the company's weak
liquidity and our expectation of weak recovery prospects for the company's bondholders.

On 15 September 2023, Sino-Ocean announced that the company will suspend payments
for its offshore debts, including its USD senior notes. The company has also appointed a
financial advisor to assess its capital structure and liquidity situation. The suspension of
payment reflects the company's weak liquidity and constrained financial flexibility. It
could also trigger a default and accelerate the repayment of its other debt obligations.

(B R¥E: https://www.moodys.com)

B 2023 42 9 H 15 H, Bl C¥ i B oA PR A 7] A 7 K5 F g
“Caa2”TiJ§§“Ca”o

5k, ek Sino-Ocean Land TreasureFinance | Limited.  Sino-Ocean
Land Treasure Finance Il Limited #1 Sino-Ocean Land Treasure IV Limited %47,
W78 AR B B ORI 97 B0 SCRF s AR PP A “Caa3” T i 224C”,

JE BB ATY A am
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J&E3Z: September 14, 2023 -- Moody's Investors Service has downgraded China SCE
Group Holdings Limited's corporate family rating (CFR) to Caal from B3, and the
company's senior unsecured rating to Caa2 from Caal. The rating outlook remains
negative.
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The downgrade reflects China SCE's heightened refinancing risks due to its weakened
liquidity with constrained access to funding and its sizable debt maturities over the next
6-12 months.

The negative outlook reflects uncertainties over the company's ability to raise new
funding, through new borrowing or asset disposals, to manage its refinancing needs and
replenish its balance-sheet liquidity over the next six to 12 months.

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

Ve 2023 £ 9 H 14 H, Bl RERERA R A FA A ZREH N
“B3” R il & “Caal”, FFK %A A MBI VPRI “Caal” N £ “Caa2”. JEEL]
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BEIRVP R, BT Es . mhit RIE PR DL AR R 6 2= 12 M H
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Bl A SRR A B KRR E “Caal”; RE“HIH”

J&E3Z: September 14, 2023 -- Moody's Investors Service has downgraded Radiance
Holdings (Group) Co. Ltd.'s corporate family rating (CFR) to Caal from B3, and the
company's senior unsecured rating to Caa2 from Caal. The rating outlook remains
negative.

The downgrade reflects Radiance's heightened refinancing risks due to its weakened
liquidity from weak contracted sales and sizable debt maturities over the next 6-12
months.

The negative outlook reflects uncertainties over the company's ability to generate
sufficient operating cash flow and raise new funding to manage its refinancing needs and
replenish its balance-sheet liquidity over the next six to 12 months.

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

BIE: 2023 4 9 A 14 F, BEOSVH IS A A Cs SR (SH) AR 2
A T S BE F I Caal”, I HRGUEHUIT A %5 W4 M- Caal” 1
Caa”. VLRI ST .

Anrong Credit Rating Co.,Ltd. 7
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHHER (2 89 #)

PPN R S T e R R B ARSI R, DR L 5 204 AR AR T B0
gy, JFHARK 6-12 > HH KERFS 2.

O FE B SR T ARK 6-12 A H el i A e 0 112 8 I eI 0T 5 S8 (1
% i i A2 L R B 7 SR A 78 B D (B R ) P B BE S AT AE AN SE 1

RBIEE TV ER “Bal” A R KR RE“HHE”

JE3Z: September 13, 2023 -- Moody's Investors Service has assigned a Bal corporate
family rating (CFR) to Weifang Urban Construction and Development Investment Group
Co., Ltd. (Weifang Urban Construction) with a negative outlook, and withdrawn the
company's Baa3 issuer rating.

Moody's has also downgraded to Bal from Baa3 the senior unsecured rating on the bonds
issued by Weifang Urban Construction.

Previously, the ratings were on review for downgrade.

The downgrade reflects the deterioration of Weifang government's capacity to support
(GCYS) its local government financing vehicles (LGFVs) due to continued weakening of
liquidity and funding conditions for its state-owned enterprises (SOEs) and LGFVs.

The negative outlook reflects Moody's concern that regional liquidity challenges could
spill over to Weifang Urban Construction, weakening its access to funding or increasing
its contingent risks given it would have to support weaker SOEs and LGFVs in the region.
The negative outlook also considers the uncertainty over the timeliness and effectiveness
of government support measures.

(B % JE: https://www.moodys.com)
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JE3Z: On Sept. 14, 2023, S&P Global Ratings has affirmed its 'B' long-term issuer credit
rating on Hopson.

The stable rating outlook reflects our expectation that Hopson will maintain its liquidity
position from satisfactory sales and sound banking relationships over the next 12 months.

We affirmed our rating on Hopson because we believe the company's high exposure to
tier-one cities will support sales growth. Increased sales will stabilize Hopson's tight
liquidity over the next 12 months.

(EBEE: https://www.spglobals.com)
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JE3Z: On Sept. 13, 2023, S&P Global Ratings affirmed its 'A' long-term issuer credit
rating on Link REIT. At the same time, we affirmed the 'A" long-term issue ratings on the
senior unsecured notes that the fund guarantees under its medium-term note (MTN)
program.

The stable rating outlook reflects our view that Link REIT will maintain its strong market
position and stable growth in rental income over the next 12-24 months.

The rating affirmation reflects our view that Link REIT's core Hong Kong portfolio will
support its operating performance in the next 12-24 months. The REIT's non-
discretionary Hong Kong retail portfolio was resilient amid tough macroeconomic
conditions. This was thanks to its well-positioned and mass-market-focused retail
properties. Link REIT's retail mall occupancy in Hong Kong hit an all-time high of 98%
as of end-March 2023.

(EBEIE: https://www.spglobals.com)
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JE3Z: September 14, 2023 -- Moody's Investors Service has today revised the rating
outlooks of Singapore Power Limited (SP), SP Power Assets Limited (SPPA) and SP
Group Treasury Pte. Ltd. (SPGT) to stable from positive.

At the same time, Moody's has affirmed:

- SP's Aal issuer rating,

- SP's a2 Baseline Credit Assessment (BCA),

- SPPA's Aal issuer rating and senior unsecured ratings, and
- SPGT's Aal backed senior unsecured ratings.

The change in outlook and rating affirmation reflect our expectation that SP's rising
capital spending and resultant debt requirements will lead to a moderation in the
company's credit metrics over the next 3-5 years. As a result, we expect SP's metrics to
trend towards the range consistent with a BCA of a2 and rating of Aal over time.

(P kIE: https://www.moodys.com)
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JE3C: September 14, 2023 -- Moody's Japan K.K. has affirmed Sumitomo Mitsui
Financial Group, Inc.'s (SMFG) Al long-term senior unsecured debt ratings, as well as
the Al long-term deposit rating and a3 Baseline Credit Assessment (BCA) of SMFG's
subsidiary Sumitomo Mitsui Banking Corporation (SMBC). The outlook on the ratings is
stable.

The rating affirmation with a stable outlook reflects Moody's expectation that SMFG's
recurring profitability will gradually improve while the group will maintain low asset risk
in its international businesses; stable capitalization; as well as strong funding and
liquidity.

(P kIE: https://www.moodys.com)
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JE3C: September 15, 2023 -- Moody's Japan K.K. has affirmed NIPPON STEEL
CORPORATION's (NSC) Baa2 senior unsecured debt rating, (P)Baa2 senior unsecured
domestic shelf registration rating, and Bal subordinated loan rating. The outlook remains
stable.

NSC's Baa2 rating reflects its strong market position as Japan's largest and the world's
fourth-largest steel maker, with a diversified portfolio of premium steel products. It also
incorporates NSC's long-standing relationships with its main bank and major customers
and the importance of steel to the Japanese economy.

NSC's rating is constrained by its significant capital spending to upgrade facilities and
strengthen its product capabilities as well as expand overseas, which will keep its debt
high. The rating also factors in the inherent cyclicality of the steel industry and its end
markets, including automotive and construction.

The stable outlook reflects Moody's view that NSC will maintain sufficient earnings
stability and financial discipline to manage market volatility from commodity price
fluctuations and control its debt.

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

BV 202349 H 15 H - Bl HAAABIAF HEEA R (NSC) [f)“Baa2”
RITHIG VP « (P) Baa2 s JCHIA [ P i 2893 P g fBal Ik 2 B2k VT
P BEERRFRE.

NSC B@“Baaz”iﬂ?%iaﬁﬁﬁf’ﬁﬁvElK%k%ﬂéﬂé“@ﬂﬂ@i%hﬁﬁEﬁfﬁjﬁ
WAL, A Z AR BN A . BRgE AT NSC HH FEARIT M 2
2P KA AR 5 FR DA AR H AR 285 i B B

NSC HIVFL sz ZIFRH], BFONIZA R H T F- g o= i e ) LU AN
Tk BT A S A AS B R AT SRR H RE T AR EAT L K H AT

CEFSR RS [ 1 .

“FaE B R R T RS AU A, BN NSC K4 08 i B A R e ATV 45 40

A, AR KSR i U i U8 3 R () T 3238k 3 4 ) 57 55

Anrong Credit Rating Co.,Ltd. 13
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHHER (2 89 #)

& =R
RS 22 s FER A R A 7 (Anrong Credit Rating Co., Ltd)
CTRIFR“ZAVTE”, ARRD k. AR h TR gtmfE e, ¥ 2
VPAH R TN AR AR A FF BORE, R B R A AT 38 A7 v D A8 e
i, AR ZRPERU A

AR BT S S S RIET 2T 50kE, 2@l PP ZO X B {5 B 1Y
HERA AT SE BEAE AR ORAE, A CRIE TR YE B 15 B A = K AR
A o AR R i A A5 S 35 IS R AR IR 15 A2 T R AT IR (4
ZRAFRA B AT . EIEAMEIT ARG R . ZMPPg C 1Rk
NEMEN . ~IE, EXHIaEBNMSTE, AW SAE A5 5E B3L
Gy BB WA RS SR AL A AE B AT 5558 B 5 P ig ) — V)
JaR, ZREVFRAKIEETIE A DT

it TR ERE, BN PR 25 = B, A S A AT
B BUA I BB I, 5 b AN NG 28 7 B T DA
B, LRVFI AT SN GA N AT AT 3 T 1 S ff DL A JEE A B AT e
A JE RASKIEAEAT ST A, IF R R IAT 2 R 37 B 5 B 1) — DI AL
Al

AR B Z R A, REFmEa], ARFAHRATADS AA
FUMERDE B . BRI E. gl H. Tk, SEdH Azt
WL HARX ARG T A EER I Wiz,

2l VRO AR 75 W 2% i B AT 1B M B 25 iR

Anrong Credit Rating Co.,Ltd. 14
Copyright © 2023,All Rights Reserved.



e = L NT
ERE AR ORAT EFRTRFHAR (2 89 H)

ZRE TR AR A A

ANRONG CREDIT RATING CO.,LTD.
Hudik: JEHUTT PRI E 1SR 28 5 SEOKJE B 9 )=
Fif: 010-53655619 Miik: hitp://www.arrating.com.cn
k% : 100052




