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2 F 10 H, %% Kraken 536E SEC iA AR K £ 1k T 171 56 & FH P (4 R
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(37311

AR ERTEAFRNREE ERZEEE”; FIAPHEN“B-”

JR3Z: 06 Feb 2023: Fitch Ratings has revised American Airlines' Rating Outlook to
Positive from Stable and affirmed its Issuer Default Rating at 'B-'.

The Positive Outlook reflects the company's progress towards de-leveraging its balance
sheet and a supportive supply/demand environment that is likely to produce improved
profitability in 2023. Modest capital spending provide American with capacity to execute
its de-leveraging plans.

American's 'B-' rating reflects its leveraged balance sheet. The company ended the year
with a total adjusted debt balance of roughly $42 billion and adjusted debt/EBITDAR
above7x. The 'B-' rating also reflects an uncertain operating environment in 2023 driven
by macroeconomic weakness and widespread cost pressures.

(FP K IR: https:/mww.fitchratings.com)

B¥E: 2023 £ 2 H 6 H: EEWHCKHEEHTAFKPFEEEN TR E” L
WECEm”, JFRIAL AT NELEZONB-",
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“IETH B B T A EIE AT T U e, DA R AL R 3R,
XAJRESTE 2023 SEP= A I IIRAIRE J1. 1E VA S H oS [ i s g2 48t T AT
H AR R RE

5 ML ) “B-" VR B T HI AT AT RS . 1% A B LA I B S i 55 R A
MEYN 420 12500, W EHSIEBITDAR #id 7 5. “B-W4hicxm 7 2023
S FH 75 WL 5 9 ORI 3 1) A i 77 S BN 8 28 IR .

B R A T R EAB P 9 A-

J&3Z: 07 Feb 2023: Fitch Ratings has rated Intel Corp.'s (Intel) senior notes offering 'A-'.
The senior notes will be pari passu with Intel's existing and future senior unsecured
indebtedness. Fitch expects the company to use net proceeds for general corporate
purposes, including but not limited to refinancing of outstanding debt, funding for
working capital and capital expenditures.

Fitch believes Intel's weakened financial position it more in line with a low-'A" category
rating. As a result, Fitch expects meaningfully negative FCF and weak leverage metrics
over the intermediate term, which is inconsistent with the company previous strong 'A’
rating. Beyond the intermediate term, Fitch expects stronger profit margins and FCF;
however, a return to historical levels will require strong execution across a number of
Intel's strategic initiatives.

(E R RIE: https://www.fitchratings.com)

Bi%E: 2023 &£ 2 A 7 H: EEVPGCR SRR AR R PEER VSN A-". A
e AR 5 SRR IR B A AR R I =y AR 1 55 AL T RIS A . BB T 2 mDRHE
RAT AP T — Bl i, SRR EARTREMSHKEME . Ve RAR
BT BB A S

BEWN, SRR AW 55 RO AT SR A . R, A
TH I B I TR LR B T, AT ERARR R LSS, X 51 A AT AR g
FI“APPERA— B, FHIZJE, BEAERIE RN A B e RoR g o5, 2R 2k
B I ST, SRR A 2 U TR 75 A AT
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(37341

BIFINEE AT A1 PP HRERE LR

J&3Z: February 10, 2023 -- Moody's Investors Service (Moody's) has today affirmed the
Al long-term ratings and P-1 short-term ratings of Swiss pharmaceutical company
Novartis AG (Novartis or the company) and its guaranteed subsidiaries. At the same time,
Moody's has changed the outlook to positive from stable.

The affirmation of Novartis' Al rating and change of outlook to positive reflect the
company's longstanding track record of solid operating performance and stable free cash
flow generation, underpinned by the company's scale and product diversity, and an
improved financial profile.

Novartis' Al rating continues to reflect its large scale, with USD51 billion of revenue in
2022, and a leading position in the pharmaceuticals industry; limited product
concentration and a very good geographical diversification; a strong late-stage pipeline,
with several blockbuster candidates across different therapeutic areas; and strong cash
flow and credit metrics, which position the company strongly in its rating category.

The Al rating also takes into account Novartis' increasing concentration in innovative
medicines; exposure to a growing number of patent expiries; a large exposure to the US
market which faces increasing pricing pressure; and a degree of event risk because the

Anrong Credit Rating Co.,Ltd. 3
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company will continue to seek bolt-on acquisitions to strengthen its pharmaceutical
franchise.

The positive outlook reflects Moody's expectation that Novartis will continue to have
solid operating performance over the next 12-18 months, maintaining free cash flow
(after dividends) generation of about USD4 billion annually and a debt/EBITDA ratio
below 2.0x.

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

BIBE: 2023 4F 2 A 10 H -~ Bisfm# s A m 4 Bl T 55l 25 A =)
N T R FABR T A F AL K IATE R A “P-1" S VP S . SUbER, Fid ook e
YN bl R T

WA VPR AR R B _Ff IR R T %A F KRR R &8k S
BRI E ISR, X5 T A F PR P2 & 2 B DL 55 IR e

TR A TV 4k 22 I AR K, 2022 SEEWCH 510 123676, eI 2547
WAL FAR S HAL s BRI S A AR G b B 2 oAk SRR S A R R
4, (EANFENGYTSEAHA 2 A ML E s DUSREIELE AN E A fabr. IxXe
ook ) L FRZ A A A K.

A1 VF 8 25 5 ) U SRR T yE TR 259 77 s T I oK ik 22 1 % ) 2]
W SR T ISR e N R ) AR — e RS RS, RNz A F]
W 4k 2 3 SR AN SRS DA 5 FE i 2450 45

“IETH R EE R T Rl T A e AR R 12-18 N H W4k SR B Fa i 28
5, RFFEEL 40 CETE RSN REJE) 724, ffi5/EBITDA HLRKT
2.0 .

Btk HE KPR L ZE“Ba1”; RE“RaE”

J&E3Z: February 08, 2023 -- Moody's Investors Service ("Moody's") has today upgraded
Nokia Oyj's (Nokia or the company) corporate family rating (CFR) to Bal from Ba2.
Concurrently, Moody's has upgraded the company's probability of default rating (PDR) to
Bal-PD from Ba2-PD, its senior unsecured long-term ratings to Bal from Ba2, and the
senior unsecured medium term note (MTN) programme rating to (P)Bal from (P)Baz2.
The outlook has been changed to stable from positive.

The upgrade to Bal reflects the good execution of Nokia's strategic plan, with improved
profitability in both Network Infrastructure and Mobile Networks. The Bal rating reflects
(1) Nokia's significant scale and relevance in the telecom equipment market, with a
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global market position in the top three in wireless, fixed, IP and optical networks; (2) the
contribution from its highly profitable licensing business; (3) its broad geographical
diversification, with sales well spread across all major regions; (4) its improving
operating performance and cash flow generation; and (5) its strong liquidity and balanced
financial policy.

The rating is constrained by (1) the cyclicality of the telecom equipment industry; (2) the
company's exposure to intense competition and technology cycles; (3) its high investment
needs and R&D costs, combined with the risk of new restructuring costs; and (4) the
weakened macroeconomic outlook.

The stable outlook reflects Moody's expectations that Nokia's operating performance will
continue to improve driven by a combination of positive growth in its markets and
additional margin improvement.

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

B 2023 4 2 8 H, MBI H MRS A Rl A HORE VR & 7] ) 4l 22
PPN Ba2” L £ Bal”. [, iK% 2 F [ £ 80P “Ba2-PD” 11
£“Bal-PD”, R H = IR I PF I “Ba2” L 2 <Bal”, I m LA o
BRI RIVEZ N (P) Ba2” BIE« (P) Bal”. B M“IEM %A “FaE”.

THRF)“Bal™ Wt 1 Ve FE M0 RIS TR B R IAT 0 4 R Al RO A RS B 1 2% )
ERIGE 1A Fritm. Bal WAURML T (1) BhE:TE FAG 1 4 T3 (1 B USRI
MM, FETCE, &, 1P ADGLFM T AL T2klimii =4  (2) JH&HliE
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BRI L HLECHIFR FIREB-"; RE“RE”

JE3Z: 06 Feb 2023: Fitch Ratings has downgraded China-based carrier-neutral data
centre operator VNET Group, Inc.'s Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) to 'B-', from 'B'. The Outlook is Stable.

The downgrade reflects our view that VNET's liquidity is relatively weak and that it does
not have the funds to meet its likely obligations over the next 12 months. In addition, we
believe the company's access to capital is relatively weak. VNET is exploring multiple
capital-raising options, but we have limited visibility on when sufficient funds will be in
place. Liquidity could be insufficient to meet a USD600 million put payment that may be
required in February 2024 on a convertible bond. However, we believe VNET has
sufficient liquidity to meet its obligations prior to that date.

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

B 2023 4 2 A 6 H: AEVPH R E 5 =J7 Bodfs O R f e a0 B
FBIH IR A T RIS MAAR TR AT NELVFH H B M E“B-", RERRE”.

PO I R AE T B YOS 28 BRI SRS PR A 8 58, HIHAS B 2 1
WRBATHT AR 12 MHRWIR6FS. thih, BE NN E 5 AT I il o R
EAN ST, L HIH AT IR IR R 2R 5y %, (BRI RER AT 2 921
P RIALAE LTI . T BB PE T REA A PASCATBRAT 2024 48 2 FJ Ik [l i mT %
fit 6 123%Ie. ANk, FE YOI HEAE 2 A5 Fe M R s PR RO 267 X
%o

BER T AERENRITRTES“BB” KPP

JE3Z: 06 Feb 2023: Fitch Ratings has assigned a rating of 'BB' to Dalian Wanda
Commercial Management Group Co., Ltd.'s (Wanda Commercial, BB+/Stable) proposed
US dollar senior unsecured notes, which will be issued by its wholly owned subsidiary,
Wanda Properties Global Co. Limited.

The proposed notes are rated at the same level as Wanda Commercial Properties (Hong
Kong) Co. Limited's (Wanda HK, BB/Stable) senior unsecured rating, as they will be
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unconditionally and irrevocably guaranteed by Wanda HK, Wanda Real Estate
Investments Limited and Wanda Commercial Properties Overseas Limited. In addition,
Wanda Commercial has granted a keepwell deed and a deed of equity interest purchase
undertaking to ensure the issuer has sufficient assets and liquidity to meet its note
obligations.

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

B 2023 4F 2 H 6 H: EEWROHR TREFEEIEHREH R FRA
Al RS, BBHERE) MIKAT AL LT EIE BB I %R H
IR TR 4% 1/ @] Wanda Properties Global Co. Limited & 47

PRAT R S AR (FH) AIRAR (&, BBARE) K%k
TP —3, - F B /i & #. Wanda Real Estate Investments Limited /%
Wanda Commercial Properties Overseas Limited $2 4L 24 HAS Al 4l e f¢ . 1t
Ab, JTIETE LT T 4ELF B SR A B & e s, DA R R AT N 78 2 1) B 7
AR BB AT B0 X 55 o

PRI KPP R E M T EIRE IR RE”; FHIA“BBB-"TEK

JBE3Z: On Feb. 9, 2023, S&P Global Ratings revised its rating outlook on Longfor to
stable from negative. At the same time, we affirmed our 'BBB-' long-term issuer credit
rating on the company and the 'BB+" issue rating on its senior unsecured notes.

The stable outlook reflects our expectation that Longfor will improve its liquidity buffer
and capital structure over the next 12-24 months. The company's funding channels,
especially access to bank funding, have strengthened, in our view. This follows a series of
supportive measures by the Chinese government for select property developers since the
beginning of November 2022.

Longfor has signed strategic cooperation agreements with major banks in China,
including all six major state-owned banks. We estimate the company has obtained no less
than Chinese renminbi (RMB) 300 billion in uncommitted credit facilities for
development, refinancing, and acquisitions.

(#PkIE: https://www.spglobals.com)

B 2023 4 2 H 9 H, ARl e BROPSCR H Jeill i 1P 4 B fa i _E i
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(37341

BIXT R BB RAT KB TTRIE R F“Aaa” PRE

JE3Z: February 08, 2023 -- Moody's Investors Service has today assigned Aaa ratings to
the proposed four-year and 10-year EUR denominated senior unsecured notes to be
issued by Temasek Financial (I) Limited, a wholly-owned financing subsidiary of
Temasek Holdings (Private) Limited (Temasek, Aaa stable).

These notes are issued pursuant to Temasek Financial (I) Limited's $25 billion guaranteed
global medium-term note (MTN) program rated (P)Aaa, and are irrevocably and
unconditionally guaranteed by Temasek. The proceeds will be used by Temasek and its
investment holding companies to fund their ordinary course of business.The outlook on
the ratings is stable.

Temasek's Aaa rating reflects its strong fundamental credit quality as an investment
company, supported by steady dividend income and a large and high-quality investment
portfolio. The Aaa rating is also anchored by Temasek's excellent liquidity. Moody's
expects the company to maintain a sizeable reserve of cash and liquid securities, which
provide for strong debt service coverage to mitigate potential volatility in cash flow and
asset value.

The stable outlook reflects Moody's expectation that Temasek's credit metrics will remain
strong, and the company's management will maintain its prudent and conservative
approach to its investment and funding strategies.

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

B 202342 H 8 H - BlREERS AFSHRTFRSHER (AN
ARAF GRS, Aaa ) MEEMETAFRSE e (D FRAFME
1T I 4 SEIIAN 10 FERTT T s OC IR SR 45 < Aaa™ 1 2
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JE3Z: February 09, 2023 -- Moody's Investors Service has assigned a Baal foreign
currency issuer rating to Mapletree Pan Asia Commercial Trust (MPACT).

MPACT's Baal issuer rating reflects the company's strong operating performance
through the years from a portfolio of good-quality assets in Singapore and North Asia;
and track record of prudent financial management as demonstrated by its funding of
acquisitions with a balanced mix of debt and equity.

(B ¥E: https://www. moodys.com)

BiE: 2023 4 2 H 9 H -- Bt o & WS A a7 FE Mz Wil G4t
(MPACT) “Baal”#hm&AT NiFEH.

F W2 DG FER “Baal” AT AN VPRR B 1% 5 2 45 R A5 B3 AL v i1
R B = H A R LS F@ml 58 Bl s, A MRAL P &
OISR AL BT E I T X — a5
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R 3 : 06 Feb 2023: Fitch Ratings has revised the Outlook on Singapore
Telecommunications Limited's (Singtel) Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDR) of 'A' to Positive from Stable. Simultaneously Fitch has affirmed
IDRs and the senior unsecured rating at 'A'.

The agency has also affirmed the Long-Term Foreign-Currency IDR and senior
unsecured rating of Singtel's wholly owned subsidiary, Singtel Optus Pty Limited (Optus),
at 'BBB+'. The Outlook on Optus's IDR has also been revised to Positive from Stable.

The Positive Outlook reflects Fitch's expectations that Singtel's EBITDA net leverage for
the financial year ending 31 March 2024 (FY24) and FY25 is likely to remain below 1.7x
(FY23F: 1.4x), the threshold below which Fitch will consider a rating upgrade.

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