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(%RSRPE: https://finance. sina. com. cn)
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RERRERTIERBEAGRSFREN AT AR EZRE, HiLBB" PR

JR3C: May 28, 2026 — S&P Global Ratings revised its outlook to stable from
negative and affirmed its ‘BB’ underlying rating on the Utah Charter School Finance
Authority*s series 2015 and 2025 charter school revenue bonds issued for American
Leadership Academy (ALA). The outlook revision reflects S&P’s view of a sustained trend
of healthy operating performance at ALA, which has been better than expected in fiscal
2025 and is expected to continue over the outlook horizon, combined with its strong
liquidity following the use of capital project reserves in fiscal 2025 and stable enrollment.
The stable outlook reflects S&P*s expectation that ALA will continue to meet budgeted
enrollment and generate positive operating margins and adequate lease-adjusted MADS
coverage consistent with the rating level.
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BE: 2026 4F5 H 28 H, brif &ERPFIOR £ BT 158t (ALA) KAT LA
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B\ AL TSRS EERRRE MRS “Aal” 115, RENE

JR3C: May 22, 2026: Moody's Ratings has assigned an Aal rating to the New York
City Transitional Finance Authority's (NY) $1.1 billion Future Tax Secured Subordinate
Bonds, Fiscal 2026 Series G, Subseries G-1 (Tax-Exempt); $74.8 million Future Tax
Secured Subordinate Bonds, Fiscal 2026 Series G, Subseries G-2 (Taxable); $39.2 million
Future Tax Secured Subordinate Bonds, Fiscal 2026 Series H (Tax-Exempt); and $900
million Future Tax Secured Subordinate Bonds, Fiscal 2026 Series | (Tax-Exempt).
Moody's maintains an Aal rating on approximately $59 billion of outstanding subordinate
future tax secured bonds. The outlook is negative. The Aal subordinate lien rating is one
notch above New York City's issuer rating, reflecting very strong debt service coverage of
7.6x in fiscal 2025, provided by a pledge of New York City personal income tax and sales
tax revenues. The negative outlook reflects the city's elevated spending needs and
economic risks.

(BRSRIE: https://www.moodys.com)
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Bl RAZEREMLEETPE LHE A3, RERE

JR3C: May 22, 2026: Moody's Ratings has upgraded the City of Pittsburgh, PA's
issuer and general obligation unlimited tax (GOULT) ratings to Aa3 from Al and revised
the outlook to stable from positive. The upgrade reflects the city's improved reserve
position, willingness to increase revenues, and large and growing economic base. The
revision to stable reflects that while the city will draw down reserves over the next five
years, available fund balances will remain strong. The Aa3 issuer rating reflects the city's
historically strong available fund balance ratio of 46% of revenues at the end of fiscal 2025,
which will remain strong over the next three years despite plans to use a significant portion
of reserves for capital and operating purposes, particularly given its first property tax rate
increase in 16 years.

(BRSRIE: https://www.moodys.com)
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JR3C: May 26, 2026: S&P Global Ratings has assigned its 'B+' long-term issuer
credit rating to Techem Holding GmbH, the newly established parent company of the
Germany-based international energy service provider following a streamlined
organizational structure. The 'B+' ratings on subsidiary Techem Verwaltungsgesellschaft
675 mbH (Techem 675) remain unchanged, with a '3' recovery rating on the €3.50 billion
senior secured debt (rounded recovery estimate: 60%). S&P has withdrawn its 'B+" issuer
credit rating on intermediate holding company Techem Verwaltungsgesellschaft 674 mbH
(Techem 674) as it has ceased to exist. The stable outlook reflects S&P's forecast of up to
8% revenue growth in fiscal 2026 and 7% in fiscal 2027, resulting in ongoing deleveraging
toward 7.5x and free operating cash flow of more than €40 million-€50 million in fiscal
2026 and 2027, as well as an unchanged financial policy supportive of the existing ratings.

(¥BRYE:  https://www.spglobal.com)

B 2026 45 26 H, FriFA3KiFL4% T Techem Holding GmbH“B+"J]
RAT NG HVES o 2 07 T 48 [ (%) 15 B B8 Y5 IR 55 L S R AE AL R 5 5,
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IR 37 (DU BN E A e 60%) o AR L3l o 4% B A =] Techem
Verwaltungsgesellschaft 674 mbH [J“B+" & AT NME HW, HiZA 7 CAEFIE. Fa
SE FEBE SR T AR AT, B 2026 I AIE K il ik 8%, 2027 MG K 7%,
FFF RS 28 7.5 f5 0 47, 2026 I 2027 I 4F H B 488 L4 4000 /7 4% 5000
JIWRTG,  H IR PRI 55 BUR DR FFANAE

PR Myrrha SAS PR FRZE “CCC+” , BERRE

JR3C: May 29, 2026: S&P Global Ratings has lowered its long-term issuer credit
rating on Myrrha SAS to 'CCC+' from 'B-', and lowered its issue rating on the €700 million
senior secured term loan B to 'CCC+' from 'B-'. The recovery rating on the TLB remains
‘3", indicating a recovery outlook of 50%-70% (rounded estimate: 60%) in the event of
default. The downgrade reflects mounting pressure on profitability at AD Education,
Myrrha's parent, amid increased competition, Al-related disruption, and adverse regulatory
changes in its key market of France. S&P expects total revenue to decline by 7% in fiscal
2026, with adjusted EBITDA margin falling to 27%-28% from 35% in fiscal 2025.
Adjusted debt to EBITDA is forecast to reach 11.4x in fiscal 2026, with free operating cash
flow turning negative. The stable outlook reflects S&P's view that AD Education will
maintain sufficient liquidity to fund its operations over the next 12 months.

CERISRIE:  https://www.spglobal.com)
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JR3C: May 12, 2026: Fitch Ratings has assigned a final rating of 'A' to senior
unsecured notes issued by Bank of China Limited's (BOC, A/Stable/bbb) Panama branch
under its $40 billion medium-term note (MTN) program. The $500 million floating-rate
notes mature in 2029. The net proceeds will be used for general corporate purposes. The
notes are rated in line with BOC's Long-Term Issuer Default Rating (IDR), which is
underpinned by Fitch's expectations of a very high probability of support from the Chinese
sovereign (A/Stable) in the event of stress.

CEBIRIE: https://www. fitchratings. com)

B 2026 4F 5 H 12 H, EEFEETHERTROARAR (hir, AfE
/bbb) P& L7 ATARYE L 400 {23 Te P IZRYE (MTND THRIRAT I Se o4 IR 524
“ATIERAVP Y. % 5 ALSRTTTIF B AR R YRS T 2029 SR, AT
B I . RIS T BEARAT IR AT NE A PP (IDR) — 8, i1
AT BN B R (AFRED FEIE I DL N FHZAT $R O SR AR = m] REAE 1 73
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BERREERERNEENEHARERE, Hik “BBB” W

JR3C: May 22, 2026: Fitch Ratings has revised the Outlook on Zhuhai Huafa Group Co.,
Ltd.'s Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) to Stable
from Positive, and affirmed the ratings at 'BBB'. Fitch has also affirmed Huafa's senior
Copyright © 2025,All Rights Reserved.
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unsecured bonds at 'BBB' and its senior unsecured perpetual bond at 'BBB-'. The Outlook
revision to Stable reflects that Fitch's expectation of an expanded strategic positioning and
financing role for Huafa as a core government-related entity following the 2024-2025
Zhuhai municipal GRE reforms has not materialised. Nevertheless, Fitch affirmed the
rating as Huafa's GRE status remains unchanged in terms of its main functions, including
local infrastructure construction, holding state-owned assets and coordinating municipal
reform.
(BERSRPE: https://www. fitchratings. com)

BEE: 2026 4F 5 H 22 H, EEWIRKERIEERE A R A A KIS f A
MRAT NIELVFg (IDR) RBEMIEH AR E, JFIATFR N “BBB” . BHEFH
AN T 4R B s RIC AR R TE RN “BBB” , R H AR K SL i 55 VP N
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£ 2024-2025 SFERIG T )& GRE C82E J5 ki g A AR 3% A (oo A i K, HX — T
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W A A T A T D) T GRE MR R R A A4k

R EEy ERREEENIER, #il“BBB VL

JR3C: May 26, 2026 — S&P Global Ratings has revised its outlook on Zijin Mining
Group Co., Ltd. to positive from stable and affirmed its ‘BBB’ long-term issuer credit rating.
The positive outlook reflects S&P’s view that Zijin Mining will increase its project output
over the next two years and that disciplined financial policies on debt-to-EBITDA and
resilient metal prices will keep the ratio below 1.5x. A solid project pipeline, strong
execution, and resilient copper and gold prices should boost the metals producer’s
production and operating cash flow over the next one to two years. Despite high growth-
related capital expenditures, strong earnings expansion could keep the company’s debt-to-
EBITDA ratio below 1.5x over the next two years.

(%RRPE: https://www. spglobal. com)
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HEFIAFEAA-"ESE, BYEEE

JR3C: May 12, 2026: Fitch Ratings has affirmed Hong Kong's Long-Term Foreign-
Currency Issuer Default Rating (IDR) at 'AA-" with a Stable Outlook. Hong Kong's ratings
are supported by strong external finances, high per capita income, and a robust fiscal
balance sheet, despite a material decline in fiscal buffers. The ratings are constrained by
growing alignment with China's governance practices. Fitch forecasts Hong Kong's GDP
growth to remain strong at 3.5% in 2026, supported by strong global demand for Al-related
electronics, solid fundraising pipelines, and increasing tourist arrivals. The stable outlook
reflects Fitch's expectation that Hong Kong's strong external and fiscal buffers will
continue to support its credit profile.

(ERIRYE: https://www.fitchratings.com)
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JR3C: May 28, 2026 — S&P Global Ratings has affirmed its ‘A’ long-term issuer
credit ratings on both CK Infrastructure Holdings Ltd. and Power Assets Holdings Ltd.
S&P also affirmed its ‘A’ long-term issue rating on CK Infrastructure’s outstanding senior
unsecured notes and its ‘BBB’ issue rating on its perpetual securities. The stable outlooks
reflect CK Infrastructure’s core group status within CK Hutchison Holdings Ltd. and the
companies’ likely disciplined approach to future M&A. The affirmation reflects S&P’s
view that the stable status of both companies within the wider group will continue, with
disciplined M&A strategies and strategic deployment of the large cash proceeds from
selling UK Power Networks supporting the ratings. S&P expects both companies’ financial
policies to remain unchanged.

CERISRIE: https://www. spglobal. com)

B 2026 4 5 1 28 H, ARl A BRVPAEAIARTI I AR 14 BR 22 =) AT HL RE S
AT BR 2 =] B AR AT NG PR bt R A AT i R o S T4 H R 5
e A RAT VPN FL K SRIE TR ) “BBB” R AT PP . R B et T TR AR K
TLANE S AT PR 7 N IAZ SR BIAL, LR 2K 22 R OR SR AT R i I F
Jiae VRGBSR 1 bR ML s, BIPR ZC2 mAE B2 5 [ Y PR A 1 67 4 R 8
AT ZE ) I SRS LA B oxt 5 e ] P ) ol 73 KB e A 1 A e P BB SCH% 1 PPN
PR PH X 2 ] (0 55 BURORE DR FFANAL

(i)
(HHERE]

HNE RAT 2026 SETEFTH  HEHBRTT 77| ZFF R FIHT A

5 A 6 41, Wi 2026 EHUFEB B, B & Al 40018 B L iR
BRI, B SCFEI 535K,

Anrong Credit Rating Co.,Ltd. 11
Copyright © 2025,All Rights Reserved.

2


https://www.spglobal.com/

Bondg E R Ao i Bk 5 FRAT T 5 A 20 HATE S sh B rmim g it
7, WS ERERTTSEE ), EAORESTEN. IRES5®ZE (MRV) ik
& R A4 .

AR, CETRRELRBIAE 7 E AN HE TR R i A R G U R4, S
FTHEBEARRAGETEREHHE.

(KB R JE: https://finance. sina. com. cn)

QI TIED) |

BB “Aaa IR, RERE

JR 3C: May 28, 2026 — Moody‘s Ratings has affirmed the Government of
Singapore’s long-term issuer and senior unsecured ratings at Aaa. The outlook is stable.
The affirmation reflects Moody‘s view that Singapore’s structural credit strengths remain
intact, providing resilience to navigate cyclical shocks and long-term challenges. Very
strong institutions, efficient policy-making, and sizable fiscal and external buffers underpin
the sovereign‘s ability to absorb adverse developments, including the recent Middle East
conflict and its impact on global energy markets. While Singapore’s highly open economy
exposes it to global volatility, Moody*s expects its strong policy framework and deep fiscal
resources will mitigate downside risks. The stable outlook reflects Moody’s expectation
that Singapore will maintain its robust fiscal and external metrics while continuing to adapt
to structural challenges such as population aging, climate risks, and shifting global trade
patterns.

(%RIRIE: https://www.moodys.com)
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JR3C: May 26, 2026 — Moody*s Ratings has affirmed the A1 long-term foreign and
local currency deposit ratings of Malayan Banking Berhad’s Singapore branch (MSL).
Moody‘s also affirmed the bank’s a3 Baseline Credit Assessment (BCA) and Adjusted
BCA. The outlook on MSL’s ratings remains stable where applicable. The affirmation of
MSL‘s Al deposit ratings and a3 BCA reflects the bank’s strong asset quality, sound
capitalization, stable funding and liquidity, and moderate profitability. MSL*s Al deposit
ratings are two notches above the bank’s a3 Adjusted BCA, reflecting Moody*s assumption
of a high probability of support from the Government of Singapore (Aaa stable) if needed.
Moody’s support assumption considers MSL ‘s sizable deposit market share in Singapore
and its designation as a domestic systemically important bank by the local central bank.

(%RRPE: https://www. spglobal. com)
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PR B A8k “BBB VEE, REME

JER3C: May 28, 2026: S&P Global Ratings has affirmed Nippon Steel Corp.’s long-
term issuer credit rating at ‘BBB’. The outlook remains negative. The affirmation comes
despite a tepid market and high spending, as the slow recovery in key financial metrics at
the Japanese steelmaker due to tough domestic business conditions and ongoing capital
expenditure may fail to meet expectations relative to our rating. The negative outlook
reflects the view that there is at least a one-in-three chance that the recovery of the
company’s key financial ratios could be sluggish amid heavy debt. S&P flagged a projected
200-t0-300 billion yen annual cash flow gap, heavy capital expenditure plans of roughly
$11 billion, and debt-to-EBITDA near 3.9x for fiscal 2026.

(%RRPE: https://www. spglobal. com)
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FRY¥F NTT 3FZ% FiHE “BBB+” , BHEEE

JR3C: May 27, 2026 — S&P Global Ratings has downgraded its long-term issuer
credit rating on NTT Inc. to ‘BBB+’ from “A-’, and affirmed the ‘A-2’ short-term issuer
credit rating. The downgrade reflects NTT*s delayed profit recovery, as earnings pressure
in its core telecom businesses continues amid tough operating conditions. Financial metrics
are taking longer to rebound due to sluggish profit recovery and continued high levels of
investment and shareholder returns. The stable outlook reflects S&P’s view that NTT will
maintain its leading position and customer base in the Japanese telecom business, and a
financial profile commensurate with the ‘BBB+’ rating.

(¥BRYE:  https://www.spglobal.com)

B 2026 4E 5 H 27 H, B EERIFSLRE NTT 2 ") KR AT NS PRGN
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e THAEELSME RY) 229 EHIRIT “AAA (sf) ” PR

JR3C: May 28, 2026 — S&P Global Ratings has assigned its ‘AAA (sf) ’rating to
Japan Housing Finance Agency‘s (JHF) ¥14.4 billion series 229 fixed-rate residential
mortgage guaranteed pass-through notes due June 2061. The notes are a securitization
issued by JHF, ultimately backed by a pool of residential mortgages purchased by JHF from
private-sector financial institutions. The rating reflects S&P’s views on legal structure,
credit support, and pool characteristics. Under a ‘AAA’ stress scenario, S&P assumes a
foreclosure frequency of about 32.6% and a loss severity of about 43% on defaulted
receivables. The transaction features overcollateralization of 27.5% (calculated as 1 -
(A+B)/(C-D-E)), which helps mitigate credit and interest rate risks.

(BRIRYE: https://www.spglobal.com)
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+ 2061 4 6 HEM. XEEEEHRE JHF RATHRESRLF= 0, 2 W JHF WFAE &t
B S AP DR A A 3R S B . VPR T AR 058 Sy e s . 15 A
YRR P S R B B E. 78 “AAN” RIS RER, bR AR 29K
32. 6%, 5L N WK R B35 O T R LN 43%. %585 B 27, S%RERATHIT (A
AXA 1 - (A+B)/(C-D-E)) , A Bh T M EEMEHCIR BLIR 1455 FH DR R A 28 XU o

Anrong Credit Rating Co.,Ltd. 15
Copyright © 2025,All Rights Reserved.


https://www.spglobal.com/

% & = EH
AR 2 A E AP A PR A\ (Anrong Credit Rating Co., Ltd)

(TR PPZE”, ARRD FEflt. A h e fLiE 2, Y fl
PERAH U FEN SRS 2~ TF BRE, A [ B AT A7 M 30 A7 48 D {8 L 1)
FHAGR VPO 5

AR IR YE S BIRIE T AP BORE, 2RI X 2845 2 1Y)
HERA I AN e B AEARATORAIE, A RIE PR IR A5 B A 2 R AAEAT
A o AR TP BTG B AR JE 2 S AR T IR 2 T R AT I R
ZRVFRABBE 4h 78 . EIEAMEITA KGR . P 2 71k ik &
NERIZW. ~IE, BEXHIAERMNMSE, AR B 55 5L
Gy BB E WP AR S SR A5 B AT S B EsE 5 i id i) —
Ja R, ZRTPERA KA DT

R PR, BN R AT R L LR, EA S A AT
(B BOA I BB I, o 352 AN B MK 28 A R DL A
B2, LR VFI I FUN G A N AT A 5 T3 2 i UL Ay 2 2R g B vl e 51
AL Ja RAKIBAEM D4R, IR B REBUT IR B S B2 (K — VIR -

Anrong Credit Rating Co.,Ltd. 16
Copyright © 2025,All Rights Reserved.



AR AR ZEPE R, REHmEn, ARRPLEATDN A
FLUMEFDE B . SHIMAER. w5l . Fk, fEU N2
W, HARX ARG AT A EER I Wiz,

2l VRO AR 7 W 25 i B AT I M B 28 R REAL

Anrong Credit Rating Co.,Ltd. 17
Copyright © 2025,All Rights Reserved.



ZalE TR AR AE]

ANRONG CREDIT RATING CO.,LTD.

Huhik: JEHCHTPEIRX E AR 28 5 FOKJE B FE 9 7
Hii%: 010-53655619 [¥3i:: https://www.arrating.cn
Mi%: 100052



	【美国】
	【市场要闻】
	【评级动态】

	【欧洲】
	【市场要闻】
	【评级动态】
	【评级动态】
	【市场要闻】
	【市场要闻】
	【评级动态】
	【市场要闻】
	【评级动态】


