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J&3Z: 16 Nov 2022: Fitch Ratings has affirmed the 'A+' Long-Term Issuer Default Rating
(IDR) and senior unsecured ratings and 'F1' short-term ratings for Intel Corp. The Rating
Outlook is Negative.

The ratings and Outlook reflect expectations for FCF usage and weak credit metrics as
Intel invests to regain technology leadership and build-out its foundry services business
(IFS), which Intel will partially fund with co-investments.

Share erosion and excess inventory amidst weakening near-term demand will weigh on
results and Fitch forecasts EBITDA leverage will exceed our 1.5x negative rating
sensitivity for 2022-2023. Solid revenue recovery and profit margin expansion will be
necessary to bring FCF and credit metrics back in-line with the rating.

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

Anrong Credit Rating Co.,Ltd. 1
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTEFHER (2 51 8)

#iE: 2022 5% 11 A 16 HAES PRI 1 S0k /K 24 A <A+ K IRAT NE 2
P R RIF IR PR . PR BN Gk

IZ VPRI 2B I B 1k L ER B8 155 00 1) TIUBI R 55 (0 (5 e figb, TR DA g
R IR B8 DL PRI SR GG AL, IR S HAUT R 55 W55 (IFS),  SeRp ks i L
SLIF BB AT AR 5 Ml 55 3 (3 0 B 46

TEUT IR R TEOL T, T3 0 B R A A7 e 4 Bk g, A Tt
2022-2023 4 BT IHREGH ATFIEATAT 2R 1.5 £ (1 SO UseE . AR s
W2 SR RURIE 3 (0 R B IR0 RE DY A b BT 5 VPR AR — 2

BHEERA B A REAL”; BERE”

JE3Z: November 18, 2022 -- Moody's Investors Service ("Moody's") upgraded the senior
unsecured long-term ratings of Pfizer Inc. and certain subsidiaries (collectively "Pfizer™)
to Al from A2. In addition, Moody's affirmed Pfizer's Prime-1 commercial paper ratings.
At the same time, Moody's revised the outlook to stable from positive.

The rating upgrade reflects Moody's expectations for continuation of very strong global
scale, high earnings and solid cash flow that will allow Pfizer to fund business
development while maintaining solid credit ratios.

Although sales of Pfizer's COVID-19 vaccine and antiviral treatment will decline as the
pandemic ebbs, these products will continue to provide meaningful cash flow for several
years. At the same time, Pfizer's core portfolio has good growth prospects.

(B %IE: https:/Mmww. moodys.com)
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J&E3Z: 17 Nov 2022: Fitch Ratings has upgraded AstraZeneca PLC's (AZ) Long-Term
Issuer Default Rating (IDR) to 'A-' from 'BBB+' with Stable Outlook. It has also
upgraded the senior unsecured rating on AstraZeneca PLC and AstraZeneca Finance
LLC's senior unsecured issuances to 'A-' from 'BBB+".

The upgrade to 'A-' reflects a gradual improvement of AZ's financial metrics, particularly
profitability, free cash flow (FCF) generation, and financial leverage, reflecting the
group's pivot towards specialty pharma products, an increasing contribution from its
recently launched innovative drugs, and active portfolio management.

AZ continues to implement its transition towards becoming a leading innovative
specialist pharma company, as demonstrated by rapidly improving size and profitability
of the business, combining in-house R&D with acquisitions and M&A partnerships. The
growth momentum is despite our assumption of a gradual decline in contributions from
Covid-19 vaccines and treatments.

(B kE: https://www.fitchratings.com)
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J&E3Z: 16 Nov 2022: Fitch Ratings has upgraded Deutsche Bahn AG's (DB AG) Long-
Term Issuer Default Ratings (IDR) to 'AA+' from 'AA". The Outlook is Stable.

Fitch has also upgraded Deutsche Bahn Finance GmbH's senior unsecured ratings to
'‘AA+' from 'AA'. Its notes are fully guaranteed by DB AG.

The upgrade reflects Fitch's view of the increased social and political implications of
default driven by DB AG's key role in the government's infrastructure and green
transition strategies, as well as the increased political implications of a default for the
German government and the EU's push towards more sustainable mobility solutions.

(HPkME: https://www.fitchratings.com)
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JE3C: 15 Nov 2022: Fitch Ratings has downgraded Telecom Italia S.p.A's (T1) Long-
Term Issuer Default Rating (IDR) to 'BB-' from 'BB'. The Outlook on the IDR is
Negative. Fitch has also downgraded the senior unsecured instrument rating to 'BB-' from
'‘BB', with a recovery rating of 'RR4".
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The rating downgrade reflects the absence of sufficient debt reduction in 2022. Fitch
expects TI's EBITDA net leverage to exceed 4.5x from 2023, which is a threshold to
maintain a 'BB' rating. The worsening macroeconomic environment adds execution risks
on the company's growth and deleveraging capacity.

The Negative Outlook reflects the lower liquidity and interest coverage ratios, which are
moving towards a 'B+' rating profile. Significant investment outlay and sustained
negative free cash flow (FCF) at a time of strong market competition, increasing inflation
and high interest rates result in lower cash reserves and liquidity metrics.

(EPkE: https://www.fitchratings.com)
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J&3Z: 14 Nov 2022: Fitch Ratings has affirmed China-based homebuilder Sino-Ocean
Group Holding Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) and
senior unsecured ratings at 'BB'. All ratings remain on Rating Watch Negative (RWN).

The rating affirmation and the RWN reflect our view that Sino-Ocean's financial
flexibility continues to support its ratings, although liability management at Sino-Ocean
Capital Holding Limited (SOC), Sino-Ocean's 49%-owned associate, may yet adversely
affect its credit profile. We are also monitoring any potential change in Sino-Ocean's
financial access, in particular its on-shore debt capital and banking access, as well as its
sales performance and impact from a change of auditor.

Anrong Credit Rating Co.,Ltd. 5
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Sino-Ocean is rated one notch above its Standalone Credit Profile (SCP) of 'bb-
benefiting from support from its largest shareholder, China Life Insurance Company
Limited (A/Stable), under the "strong parent, weak subsidiary" approach in our Parent
and Subsidiary Linkage Rating Criteria.

(B kI https://www. fitchratings.com)
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JE3C: 16 Nov 2022: Fitch Ratings has affirmed China-based Syngenta Group Co., Ltd.'s
(Syngenta Group) Long-Term Issuer Default Rating (IDR) and its senior unsecured rating
at'A'. The Outlook is Stable.

Syngenta Group is rated using a top-down approach under Fitch's Parent and Subsidiary
Linkage Rating Criteria, which reflects high incentives to support from the ultimate
parent, Sinochem Holdings Corporation Ltd., through the intermediate parent, China
National Chemical Corporation Limited (ChemChina, A/Stable). Syngenta Group is
Sinochem's most important subsidiary, as it controls the group's entire agrochemical
businesses.

Our internal view of Sinochem, which is wholly owned by China's State-owned Assets
Supervision and Administration Commission of the State Council, is determined on a top-
down basis from the Chinese sovereign (A+/Stable) under our Government-Related
Entities Rating Criteria.

The Stable Outlook reflects Fitch's expectation that linkages between Sinochem,
ChemChina and Syngenta Group will remain strong.

Anrong Credit Rating Co.,Ltd. 6
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JE3C: 16 Nov 2022: Fitch Ratings has affirmed Shenergy (Group) Company Limited's
Long-Term Foreign-Currency Issuer Default Rating and senior unsecured rating of 'A+".
The Outlook is Stable.

Shenergy is the sole energy platform owned by the Shanghai State-owned Assets
Supervision and Administration Commission (Shanghai SASAC). Its ratings are aligned
with Fitch's internal assessment of the creditworthiness of Shanghai municipality based
on our Government-Related Entities (GRE) Rating Criteria, reflecting very strong
likelihood of government support underpinned by Shenergy's critical role in protecting
the city's energy security.

Shenergy has a high share of gas procurement from LNG and market coal compared with
some other Fitch-rated Chinese utilities, which exerts more pressure on margins in a high
fuel price environment. We expect Shenergy's gas and power segment margins to decline
in 2022, while capex will continue to rise on renewable energy and LNG terminal
investment, leading to lower headroom for its 'bbb+' Standalone Credit Profile (SCP).

(B RE: https://www. fitchratings.com)
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JR3C: 16 Nov 2022: Fitch Ratings has revised the Outlook on Chinese homebuilder
Longfor Group Holdings Limited to Negative from Stable, and has affirmed its Long-
Term Foreign-Currency Issuer Default Rating (IDR), senior unsecured rating and the
ratings on its outstanding senior notes at 'BBB'.

The Negative Outlook reflects the persistently poor capital-market conditions for Chinese
property developers, which limits Longfor's direct access to debt capital markets. Fitch is
also monitoring whether recent key management changes will adversely affect the
company's business performance and banking relationships.

Longfor's ratings are supported by its stable investment property (IP) and property
management businesses. Fitch believes Longfor can maintain adequate liquidity while its
short-term refinancing needs are manageable. Its financial flexibility is also supported by
its large unencumbered IP portfolio, which provides the company with viable alternative
funding options.

(B RE: https://www. fitchratings.com)
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JR3C: 17 Nov 2022: Fitch Ratings has assigned a final 'BBB+' rating to China
International Capital Corporation (International) Limited's (CICC International,
BBB+/Stable) USD650 million senior unsecured notes due 2025 under its medium-term
note (MTN) programme. The MTN programme was first rated 'BBB+' by Fitch on 13
May 2016.

The notes are listed on the Hong Kong Stock Exchange and the proceeds will be used to
refinance its existing debt and for working capital and general corporate purposes.

CICC International is the sole offshore investment banking arm of CICC. It is wholly
owned by CICC, being highly integrated into the parent's operations and a core subsidiary.
It is also CICC's main overseas platform for investment and offshore financing and
handles all of its cross-border investment banking business, which is integral to CICC's
strategic focus in expanding its international franchise.

(HBKE: https://www. fitchratings.com)
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JE3C: November 14, 2022 -- Moody's Investors Service has affirmed CapitalLand
Ascendas REIT's (CLAR) A3 issuer and senior unsecured ratings, the provisional (P)A3
senior unsecured ratings on its SGD5 billion multicurrency medium-term note (MTN)
program and SGD?7 billion euro MTN program, and the Baa2 rating on its subordinated
perpetual securities. The outlook remains stable.
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The rating affirmation reflects CLAR's established market position in Singapore and
diversified portfolio of good-quality industrial assets, which support stable income
generation for the trust amid an increasingly challenging macroeconomic environment.

The stable outlook reflects our view that CLAR will remain financially prudent in the
execution of its growth strategy, such that its credit metrics will stay within the
parameters of its A3 ratings.

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

BEE: 2022 4 11 H 14 H - Bl 5 H RS A w A IUERE = EFER
“A3RAT NI R R TCHITIP . e 50 ¥ M HZE4E THRIR 70 1238 Gk
JCH AR TR R (P) A R R CHAT VP, AR IR G K SRAIE 55 1) “Baa2” VF
Po RELRFFFRE.

PERAfIA S B T SV Y= A5 FRTE BN (1) B e T 3 ML AN 22 ok AR i T
WP A, 78 H 28 IR [ 7 M5 IR SR Fefa e B

“FaE R R TR A Y BV T MDA FETE AT LG R SR R ORI
e E, RIS AR R A3 PR I S E I A

[HZX]
[HEZF]

F P E
QIEZIEY)|

BERINEBIREATRENA”; RETE”

JE3C: 17 Nov 2022: Fitch Ratings has affirmed Japan-based Honda Motor Co., Ltd's
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A'. The
Outlook is Stable. Fitch has also affirmed the company's Short-Term Foreign- and Local-
Currency IDRs at 'F1'.

The affirmation and Stable Outlook reflect Fitch's view that Honda's earnings should
remain largely unchanged in the financial year ending March 2023 (FYE23), following a
robust earnings recovery in FYE22. Fitch also expects gross leverage to remain
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considerably within our negative guidance and for the strong net cash position to provide
a liquidity buffer. The Short-Term IDR reflects our assessment of very healthy liquidity.

(B kM. https://www.fitchratings.com)
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JR3C: November 15, 2022 -- Moody's Japan K.K. has affirmed Hitachi, Ltd.'s (Hitachi)
A3 senior unsecured rating and P-2 commercial paper rating. Moody's has also changed
the outlook to stable from negative.

The change to a stable outlook reflects Hitachi's successful execution on its plan to divest
non-core assets and applying those proceeds to lower leverage.

(B RME: https://www.moodys.com)
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JE3C: Nov. 18, 2022-- S&P Global Ratings today said it has revised to positive from
stable its outlook on Japan-based medical device company Olympus Corp. We also
affirmed the 'BBB+' long-term issuer credit and senior unsecured debt ratings.

We revised the outlook mainly for two reasons. First, Olympus' profit and profitability
are highly likely to improve substantially in the coming six to 12 months. This is because
it has concentrated operating resources in its medical device business and steadily
enhanced the business globally. Second, we expect the company's financial strength to
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remain commensurate with the long-term issuer credit rating in the coming one to two
years under disciplined financial management, although it will make growth investments.

The positive outlook reflects our expectation that Olympus' finances will remain sound.
Also, its strengthened medical device business is likely to help keep the company's
overall profitability stable at higher levels than present.

(F Bk IE: https://mww.spglobals.com)
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