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JE3Z: 29 Jan 2024: Fitch Ratings has assigned an 'A-' rating to the proposed senior
unsecured notes issued by IBM International Capital Pte. Ltd., a wholly-owned
subsidiary of International Business Machines Corporation (IBM). IBM will be guarantor
of the notes.

Fitch expects the proceeds to be used for general corporate purposes, including the
repayment of debt. The issuance is part of the company's planned 2024 capital raise as a
normal course of business.

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

BE: 2024 /£ 1 H 29 H: HEWFLDHK International Business Machines
Corporation (IBM)ff)4: %t /A & IBM International Capital Pte.Ltd. 48, /& 47 ) 5 2 TC &
FHZEARIES N A" IBM BN 4R R R A .

B SHER SR T R ARG, OFEERS. HWRETE AT
RIIF 2024 FEHEAT 0I5 55 BT I — 584y

BEB VKRV “A-I“F27; RS R E

J&3Z: 29 Jan 2024: Fitch Ratings has affirmed Intel Corporation's (Intel) Long-Term
Issuer Default Rating (IDR) and senior unsecured rating at 'A-" and Short-Term IDR and
CP rating at 'F2'. The Rating Outlook remains Negative.
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The ratings and Outlook reflect Fitch's expectations for negative FCF and weak credit
metrics through the intermediate term as Intel invests aggressively to regain technology
leadership and build out its foundry services business (IFS). If successful, Intel will be
positioned to reverse share losses and offer advanced foundry services in the U.S. and
Europe, both economies pushing to reduce reliance on Taiwan for advanced chips.

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

BliFE: 2024 £ 1 A 29 H: HEPRHIATR R AR KR AT NI LITPZA
R THIN VRS A, FIRAT NIE L PPR AR PR VPN “F27 . VPR e B 4k
R T T

PR B8 S iy B S R P R B SRS R FR PRI B T, TRR
SURE R IELE AR AR W5 DL S B IR A H R A S My e v AR TR S5 55 . Wiz,
FoR B AN T, AR SE E ARG ARG e BE AR TR ST, RPN A AR E
B F1I 0 Nt 6V SO A A

BB\ B PR N “Aa3”/“Prime-17; JRE“FaE”

JE3C: February 02, 2024 -- Moody's Investors Service ("Moody's") today affirmed
Colgate-Palmolive Company's ("Colgate™) Aa3 senior unsecured and Prime-1
commercial paper ratings. The outlook is maintained stable.

Colgate's credit profile (Aa3 stable) reflects the company's strong global market positions
in multiple consumer product categories, supported by well-known brands and global
distribution. Colgate's large scale, relatively predictable free cash flow and leading global
market position in oral care are key credit strengths. Key credit risks include Colgate's
high concentration in mature categories, as well as currency and commodity cost
volatilities.

The stable rating outlook reflects Moody's view that Colgate will at least sustain its
market positions and maintain a conservative capital structure. The stable outlook also
reflects Moody's expectation that Colgate will fund acquisitions and shareholder
distributions largely from operating cash flow and without materially increasing leverage.

(¥R R ¥E: https://www.moodys.com)
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[P35

BERER LR A R PR N “AA-"; REFE”

J&3Z: 02 Feb 2024: Fitch Ratings has assigned a Long-Term Issuer Default Rating (IDR)
of 'AA-" and a Short-Term IDR of 'F1+' to Morgan Stanley Europe SE (MSESE). The
Rating Outlook is Stable. Fitch has also assigned a Shareholder Support Rating (SSR) of
‘a+', in line with the rating of its ultimate parent, Morgan Stanley (MS).

MSESE is MS's wholly owned, Germany-based broker dealer. Fitch views MSESE as a
key and integral part of the group's business, providing core investment banking and sales
and trading services in strategically important markets. In addition, MSESE's senior
creditors benefit from buffers of junior and internal bail-in debt.

Fitch expects that pre-placed resources, as well as assets pledged by the parent under a
binding Support Agreement, would be sufficient for MSESE to continue operations
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following MS's bankruptcy, to honor its outstanding funding and derivative counterparty
obligations and pursue a solvent and orderly wind-down.

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

B 2024 2 H 2 H: BEEFHROKEER PRI AE (MSESE) B
HIRAT NIE LT E N “AA-, FLIARAT NIBAVFEONFI+ . PR E R“Fa
B BB H AR RSO S Nat”, SHRARA F BER LR (MS) (1)
PR 5L

MSESE /& MS M&BTAH, S THE. H25% MSESE v
(SR L R 7, 70 R B B LRI T I PR A% O 3 SR AT 25 DL S A B AT AL
GiR% . BeAlh, MSESE B AN 52 2 T IR 2 A5 25 F0 P 3B 47 IR 53 45 R 22

BOETRLE, TR B0 DA K BEA RIARHE AT 203 0 I SCRE B SO PR B 58 7=,
A LALE MSESE 7 MS B /= G4k 4Lia s, JBAT HARLEIE B fik 55 AT A 58 5y % X
%, T RAE AR IAA P ITE R

(hE]
[(PFE3h]

BERRRRH T RREZIETE”; HINFRN“BBB-”

J&E3Z: 01 Feb 2024: Fitch Ratings has affirmed Haidilao International Holding Ltd.'s
Long-Term Issuer Default Rating (IDR) and senior unsecured rating at 'BBB-', and
revised the Outlook on the Long-Term IDR to Positive from Stable. Fitch has also
affirmed the rating of Haidilao's US dollar senior unsecured notes at 'BBB-'.

The Outlook revision reflects the meaningful increase in Haidilao's profitability as a
result of improvement in restaurant productivity after management's strategy shift and the
lifting of China's strict Covid-19 containment measures in early 2023. Fitch may take
positive rating action if there is a longer record of improvement in operating performance
and disciplined restaurant expansion, which would result in sustained positive free cash
flow (FCF) generation and low leverage.

The ratings are supported by strong brand recognition and improving restaurant
efficiency, which boosts EBITDA expansion.

(P kE: https://www.fitchratings.com)
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JR3Z: 30 Jan 2024: Fitch Ratings has affirmed China-based online retailer Vipshop
Holdings Limited's Long-Term Issuer Default Rating (IDR) and senior unsecured rating
at 'BBB'. The Outlook on the IDR is Stable.

The affirmation reflects our expectation that Vipshop's performance will be resilient,
supported by its high brand recognition and loyal customer base. Its strong financial
profile with a deep net cash position provides a buffer for the company to weather
economic turbulence.

Vipshop's ratings also reflect the company's merchandising capabilities and sound
relationship with brand partners. The ratings are constrained by the niche nature of
discount retail relative to the overall Chinese e-commerce industry, lack of diversified
business segments and fast-changing competitive landscape.

(P kIE: https://www.fitchratings.com)
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BETARERE KA TRIT AR ZBB”; RETE”

JE3Z: 02 Feb 2024: Fitch Ratings has downgraded the Long-Term Foreign- and Local-
Currency lIssuer Default Ratings (IDRs) of China-based carrier-neutral data centre
operator WinTriX DC Group (previously Chindata Group Holdings Limited) to ‘BB’ from
'‘BBB-', and removed the ratings from Rating Watch Negative (RWN). The Outlook is
Stable.

The downgrade reflects our expectation that WinTriX will face significantly higher
business risks as it changes its strategy to focus on overseas investment. This led us to
tighten our EBITDA net leverage downgrade sensitivity for the 'BBB-' rating to 4.0x and
calibrate the 'BB+/BB' threshold at 5.0x. We expect that post-privatisation, EBITDA net
leverage will be sustained above 5.0x in the medium term, leading to a two-notch
downgrade.

Fitch placed WinTriX's ratings on RWN on 27 June 2023, following an announcement
that the company's controlling shareholder, Bain Capital Entities, had proposed a
privatisation of WinTriX. The RWN reflected the risk that the transaction could raise
WinTriX's business and/or financial risk.

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

BV 2024 22 A 2 H, BV OHK B IZE R B 0 2RO 4R
A IR w5 RIS AR R AT NIBZVP H“BBB-" N 2 “BB”, ¥ HAIT
P M THPFR MR L B B bR . PR N FaE”.

PR TR Sl 7 B TR, BPRE A RV ROE UR S, B TR AME R,
W TG B B 5 S 78 s . IR (R K “BBB-"PEL 1) EBITDA {#FLAT 3 T 1
BEWE SR 4.0 5, K “BB+/BB"BEKRHE N 5.0 fF. BEHI, BRANKE,
EBITDA HALFF AL B R RF S T 5.0 %, I SEOEH P12 .

BT 2023 4F 6 H 27 HWE RUERIR ITER SIS TFR WS 4 5, ILRTEA
] 32 R 4% LB % A (Bain Capital Entities) & Al o B EHUHRE AT R A L. FIAN
T VERNL S 44 B IR L T %58 5 P R 24 2 YE B A 7] 1488 RN s 465 IRV

EFINFZERTBBB+ KIIRIT MEHIRE: HREREZ e

J&3Z: Jan. 30, 2024--S&P Global Ratings today revised its rating outlook on PAB to
stable from negative. At the same time, we affirmed our 'BBB+' long-term and 'A-2'
short-term issuer credit ratings on PAB and removed them from under criteria
observation (UCO).

Anrong Credit Rating Co.,Ltd. 6

Copyright © 2024,All Rights Reserved.



B {2 B T4 =
HRME AR S IR A E] EFRERFHER (107 8)

The outlook revision on PAB reflects our expectation that the parent group's capital
position will stabilize at a modest level over the next two years. We placed the ratings on
PAB on UCO on Nov. 15, 2023, to reflect the potential impact of the new capital criteria
on its ultimate parent, PAG.

The stable outlook on PAB mirrors the outlook on the core operating subsidiary of its
parent, PAG. It also reflects our expectation that PAG's capital position will stabilize over
the next two years.

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

B 2024 1 H 30 H, b4 FURE-T- 28T e A BR 22 7] A PP 2 e B M “fi
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JE3Z: 29 Jan 2024: Fitch Ratings has assigned Hong Kong's proposed US dollar, euro,
Chinese yuan and Hong Kong dollar digital bonds a 'AA-' rating.

A blockchain-underpinned technological platform is involved in relation to the issuance
of the bonds.

The bonds will be issued under the government's global medium-term note programme.
Proceeds from the bonds will be used to finance and/or refinance eligible projects under
the issuer's Green Bond Framework.

The rating is in line with Hong Kong's Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRS).

On 30 March 2023, Fitch affirmed Hong Kong's Long-Term Foreign- and Local-
Currency IDRs at 'AA-" with a Stable Outlook.

(B RME: https://www.fitchratings.com)
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BICH TR AA- I PE
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BN E LR “Aaa” P RERRFTaE”

JE3Z: February 01, 2024 -- Moody's Investors Service (Moody's) has today affirmed
National University of Singapore's (NUS) foreign-currency long-term issuer rating at Aaa.
The outlook remains stable.

At the same time, Moody's has affirmed NUS' Aaa senior unsecured debt ratings
(domestic currency) and its senior unsecured MTN program rating (domestic currency) at
(P)Aaa.

Moody's has also affirmed NUS' aaa Baseline Credit Assessment (BCA).

The affirmation of the aaa BCA and Aaa issuer and senior unsecured debt ratings reflects
NUS' significant financial strengths stemming from its consistently healthy operating
margins—which are driven in part by stable enrolment underpinned by its flagship status
in Singapore—and ample financial resources and liquidity.

The stable rating outlook incorporates Moody's expectation that NUS will continue to
maintain a healthy operating margin and a strong balance sheet, and will continue to
operate in a very supportive institutional and funding environment, over the foreseeable
future.

(P kIE: https://www.moodys.com)
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JE3Z: January 29, 2024 -- Moody's Japan K.K. has affirmed Hitachi, Ltd.'s A3 senior
unsecured rating and P-2 commercial paper rating. Moody's has also maintained the
stable outlook.

Hitachi's A3 rating reflects the company's large scale; broad and diversified revenue base
in terms of products, end markets and geography; and strong position in many industrial
segments, supported by its robust technology base. The company has a sound financial
strategy, illustrated by its success in significantly reducing debt during the year ended 31
March 2023 (fiscal 2022) and keeping its debt/EBITDA metric stable at around 2.0x
since then.

The stable outlook reflects Moody's expectation that Hitachi will maintain EBITA margin
of around 9% and adhere to its prudent financial policy to manage its debt levels.

(P kIE: https://www.moodys.com)
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JE3Z: January 29, 2024 -- Moody's Japan K.K. has affirmed Panasonic Holdings

Corporation's (Panasonic) Baal issuer and senior unsecured ratings. Moody's has also
maintained the stable outlook.

Panasonic's Baal ratings reflect the company's diversified business portfolio with a wide
range of products and significant operational scale; its strong brand recognition; its
moderate financial leverage, which Moody's expects it to maintain despite an uptick in
investment; and ample liquidity under its balanced financial policy.

The stable rating outlook reflects Moody's expectation that Panasonic's diversified
product portfolio will continue to generate stable earnings over the next 12-18 months.
The outlook also considers the company's conservative financial policy as reflected in a
high cash balance that covers most of its debt.

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