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EEWEAENMTHIPRBE FAZEC“ER”; FARITABLIRE N“BB+”

J&3Z: 25 Jan 2024: Fitch Ratings has affirmed Delta Air Lines, Inc.'s (Delta) Long-Term
Issuer Default Rating (IDR) at 'BB+' and revised the Rating Outlook to Positive from
Stable. Fitch has also affirmed Delta's senior secured debt ratings at 'BBB-'/'RR1'".

The Positive Outlook reflects progress towards the company's de-leveraging goals to date
along with Fitch's expectations that stable profitability and positive FCF generation will
allow for further gross debt repayment over time.

(FHRkIE: https://www.fitchratings.com)
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J&3Z: 22 Jan 2024: Fitch Ratings has downgraded INEOS Group Holdings S.A.'s (IGH)
Issuer Default Rating (IDR) to 'BB' from 'BB+. The Outlook is Stable. Fitch also
downgraded the senior secured ratings of debt issued by Ineos Finance Plc and Ineos US
Finance LLC to 'BB+' from 'BBB-'. The Recovery Ratings are 'RR2".

The downgrade reflects IGH's high leverage, resulting from prolonged weak chemical
markets in 2023 and 2024, sustained sizeable acquisitions, and large capex until 2025 as
IGH builds Project One (P1). This will drive EBITDA net leverage to peak at 6.8x in
2024 and return below 4x in 2026. The Stable Outlook reflects our expectations that
deleveraging will be achieved as chemical markets recover and contributions to cash
flows from acquisitions rise.

IGH's rating continues to reflect its position as one of the world's largest petrochemical
producers, with leading market positions in Europe and the US and a growing presence in
Asia.

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

BiE: 2024 4F 1 H 22 H: BEZEFH O LERBRARA BRI NiE
21PN BB+ N £“BB”. EE“faE”. HE LK Ineos Finance Plc 1 Ineos US
Finance LLC B4t 2 484545 543 2% W\ “BBB-"F il £“BB+". [HULRiEL N“RR2”.

Anrong Credit Rating Co.,Ltd. 2

Copyright © 2024,All Rights Reserved.



B {2 B T4 =
HRME AR S IR A E] EFRERFHER (2 106 B)

PR R e T 9 AR A TR A F I E AT AT R, X2 T 2023
2024 FALE ST IR, REERRIRHIBISY, DL 2025 42 Hi9E ) R AE A
IEH PR AR @ —5 0 H (PL) W E AR AL G . X HEZ) EBITDA HATF R
£ 2024 FEILF) 6.8 5HIIE(E, FELE 2026 FERIVESE 4 5L, “Fae” /B w7 &
TR, RIRE A 1 T3 2 05 DA R WSO R B 4 3 ) DT BRI N, ZS AT AR AR S
B

e LA A PR A 7 BV Ak 8 R A N 2 Bk R A PP R 2 — 1
MR, TERRYHFNSE B A S i AL, 72 DI S A E A TG

[(FE]
QLTI

Bl L HER“Caal” A B KIRERSIN LI B

JE3Z: January 26, 2024 -- Moody's Investors Service has placed VNET Group, Inc.'s
Caal corporate family rating on review for upgrade. Previously, the outlook was negative.

The review of VNET's rating for upgrade reflects our view that its liquidity position has
been enhanced by proceeds from Shandong Hi-Speed Holdings Group Limited's
investment agreement and a new offshore credit facility. Combined with its cash holding,
the company should have sufficient funds to repurchase its $600 million convertible
senior notes.

This rating action follows the company's announcement on 24 January 2024 on its plans
to finance the repurchase of its $600 million convertible senior notes, which will become
puttable in February 2024.

The company plans to use (1) $299 million in proceeds from its investment agreement
with Shandong Hi-Speed Holdings Group Limited, a subsidiary of Shandong Hi-speed
Group Co., Ltd (A3 stable), (2) RMB192 million in proceeds from its facility agreement
with CNCB (Hong Kong) Investment Limited, and (3) the company's own funds.

(B %JE: https://www.moodys.com)
BvE: 2024 4 1 H 26 H, Rt BEEER“Caal” A 7 FIEEH TN
4 DI = S I e 12 4 22 b e T
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JR3Z: January 25, 2024 -- Moody's Investors Service has affirmed the Baa2 issuer rating
of Bright Food (Group) Co., Ltd. (Bright Food) and the company's ba2 Baseline Credit
Assessment (BCA).

Moody's has also affirmed the Baa3 issuer rating of Bright Food International Ltd. (BFI)
and the Baa3 senior unsecured rating of the bonds issued by Bright Food Singapore
Holdings Pte. Ltd. and guaranteed by BFI.

At the same time, Moody's has revised the outlooks for all ratings to stable from negative.

The rating affirmation and outlook change reflect our expectation that Bright Food will
gradually reduce its leverage over the next 12-18 months, supported by an earnings
recovery of its core food and agricultural business from a low base in 2022. The company
has also been proactively reducing its debt and exposure from the property business over
the years.

The rating action also considers Moody's expectation that company will continue to
receive a high level of support from the Shanghai municipal government and ultimately
the Government of China.

BFI's stable outlook reflects its steady performance and leverage, and strong support from
its parent Bright Food given its close linkage with its parent as it holds most of Bright
Food's overseas business and accounts for a significant portion of Bright Food's core
business.

(P kIE: https://www.moodys.com)
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JE3Z: January 22, 2024 -- Moody's Investors Service has downgraded the local currency
and foreign currency issuer ratings of Dongxing Securities Co., Ltd. to Baa3/P-3 from
Baa2/P-2.

In addition, Moody's has downgraded to Baa3 from Baa2 the rating on Dongxing VVoyage
Company Limited's backed local currency senior unsecured debt, which is guaranteed by
Dongxing Securities. Dongxing Voyage is an offshore financing vehicle of Dongxing
Securities that is incorporated in the British Virgin Islands.

The outlooks on both entities are stable. Previously, the ratings were on review for
downgrade. This rating action concludes Moody's review for downgrade that was
initiated on 7 December 2023.

(P kIE: https://www.moodys.com)
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JE3Z: 22 Jan 2024: Fitch Ratings has assigned China-based Hainan State Farms
Investment Holdings Group Co., Ltd.'s (HSF, BBB/Stable) proposed US dollar senior
unsecured bonds a rating of 'BBB'.

The proposed bonds are to be issued by HSF's wholly owned subsidiary, Hainan State
Farms International Capital (HK) Co., Limited, and will be unconditionally and
irrevocably guaranteed by HSF.

Bond proceeds will be used for refinancing existing offshore debt.

The proposed bonds will constitute direct, unsubordinated and unconditional unsecured
obligations of the issuer, and the obligations of the guarantor will rank at least equally
with all other present and future unsecured and unsubordinated obligations of HSF.

The proposed bonds are rated at the same level as HSF's Issuer Default Rating because
the guarantee structure transfers the ultimate responsibility of payment to HSF.

(P kE: https://www.fitchratings.com)
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J&E3Z: January 26, 2024 -- Moody's Investors Service (Moody's) has affirmed the A2
issuer rating of IFC Development Limited (IFC). Moody's has also affirmed the A2 rating
on IFC Development (Corporate Treasury) Limited's senior unsecured bonds, which are
guaranteed by IFC. At the same time, Moody's has maintained the stable rating outlooks.

The rating affirmations and stable outlook mainly reflect our expectation that, despite the
persistently challenging commercial market conditions in Hong Kong SAR, China, IFC's
operating performance and financial leverage will remain largely stable over the next 12-
18 months.

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

BPE: 2024 /£ 1 H 26 H, filt#hil IFC Development Limited(IFC)H“A2” & 47
ANV . FidisHail f IFC Development (Corporate Treasury) Limited & 1T, IFC #2
PEAR ORI = R AT i 2R A2 VP . SULIFR, Bulgedr 7R R R E.

PRSI B ReE ™ S B 1 RS TS, RIS b A AR AT X T R
TR FF S A A BEYE,  IFC A E ST S AL EAR K 12-18 AN H W2k
RARFFREIE o

Anrong Credit Rating Co.,Ltd. 7

Copyright © 2024,All Rights Reserved.



B {2 B T4 =
HRME AR S IR A E] EFRERFHER (2 106 B)

B AR REFEEARITANE: RERE”

JE3Z: January 24, 2024 -- Moody's Investors Service ("Moody's") has today affirmed
Link Real Estate Investment Trust's (Link REIT) A2 issuer rating. Moody's has
maintained the stable rating outlooks.

The rating affirmation is mainly driven by the proven resilience of Link REIT's Hong
Kong SAR, China retail portfolio across economic cycles and the company's strong
capital structure that provides adequate financial buffers for potential further investments.

The stable outlook reflects Moody's expectation that the trust's financial leverage will
remain low for the rating level over the next 12-18 months, with a significant buffer to
withstand debt-funded acquisitions.

(B https://www.moodys.com)
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J&E3Z: January 22, 2024 -- Moody's Investors Service has downgraded the local currency
and foreign currency long-term issuer ratings of China Cinda (HK) Holdings Company
Limited (Cinda HK) to Baa2 from Baal. Moody's has also confirmed Cinda HK's P-2
local currency and foreign currency short-term issuer ratings and ba3 notional Baseline
Credit Assessment (BCA).

At the same time, Moody's has downgraded the long-term backed senior unsecured debt
ratings and the backed senior unsecured medium-term note (MTN) program ratings of
Cinda HK's financing vehicles to Baa2 from Baal and to (P)Baa2 from (P)Baal,
respectively. Moody's has also confirmed their (P)P-2 backed other short-term ratings.
These senior unsecured notes and programs are guaranteed by Cinda HK.

Anrong Credit Rating Co.,Ltd. 8

Copyright © 2024,All Rights Reserved.



B {2 B T4 =
HRME AR S IR A E] EFRERFHER (2 106 B)

The entity-level outlook on Cinda HK and its financing vehicles is negative. Previously,
the ratings were on review for downgrade. Today's rating actions conclude Moody's
review for downgrade that was initiated on 7 December 2023.

Moody's assesses that the Government of China's (Al negative) support for state-owned
asset management companies (AMCs) that have material exposure to commercial
businesses is lower than the past. This has led to the agency's assessment of lower
government support for Cinda HK as a subsidiary of Cinda AMC. The negative outlook
on Cinda HK reflects the downward pressure on Cinda AMC's and NYCB's credit
profiles over the next 12-18 months, driven by the persistent strain on China's property
market and slowing economic growth, which could pressure Cinda HK's notional BCA.

(P kE: https://www.moodys.com)
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JE3L: 24 Jan 2024: Fitch Ratings has upgraded Singapore Telecommunications
Limited's (Singtel) Long-Term Foreign- and Local-Currency Issuer Default Ratings
(IDRs) and senior unsecured rating to 'A+', from 'A'. Singtel's ratings have been removed
from Under Criteria Observation (UCO). The agency has also upgraded the Long-Term
Foreign-Currency IDR and senior unsecured rating of Singtel's wholly owned subsidiary,
Singtel Optus Pty Limited, to 'A-', from 'BBB+'. The Outlooks are Stable.

The upgrade reflects our revision of Singtel's Standalone Credit Profile (SCP) to 'a’, from
‘a-', which reflects our expectation that the group's EBITDA net leverage will remain
below 1.7x. Singtel continues to enjoy a one-notch uplift from its SCP under the
Government-Related Entities Rating Criteria.

(B kE: https://www.fitchratings.com)
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JE3Z: January 22, 2024 -- Moody's Japan K.K. has affirmed Seven & i Holdings Co.,
Ltd.'s A2 senior unsecured debt rating, and maintained the stable outlook.

The affirmation of Seven & i's A2 rating reflects its leading market position in Japan and
North America as well as favorable progress in deleveraging following its $21 billion
acquisition of Speedway in 2021.The Speedway acquisition has helped to diversify and
increase Seven & i's cash flow outside of its home market of Japan and improved its free
cash flow generation, further increasing its flexibility to pay down its debt.

The stable rating outlook reflects Moody's expectation that Seven & i will reduce its
leverage to the low-3x range within the next 12-18 months while maintaining its EBITA
margin above 5%. The agency also expects the company's domestic and overseas
convenience stores to continue generating positive free cash flow (FCF) to enable
leverage reduction.
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(B kME: https://www.moodys.com)
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