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J&3Z: 18 May 2023: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings of
Alcoa Corporation (Alcoa) and Alcoa Nederland Holding B.V. (Alcoa Nederland) at
'‘BBB-'. Fitch has also affirmed Alcoa Nederland's senior unsecured notes at ‘BBB-' and
senior unsecured revolving credit facility at 'BBB-'. The Rating Outlook is Stable.

The ratings reflect Alcoa's modest debt level; leading positions in bauxite, alumina and
aluminum; strong control over costs and spending; and flexibility afforded by the scope
of operations. The ratings of subsidiary Alcoa Nederland Holding B.V. benefit from an
Alcoa Corp. guarantee. The ratings also reflect the company's exposure to aluminum
price volatility.

The Stable Outlook reflects Fitch's view that EBITDA leverage, after minority
distributions, will generally be below 2.0x, FCF will generally be positive, and cash
balances will be at least $1 billion.

(F Rk JE: https://www.fitchratings.com)
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BEHN N ERERK RIT ANELPFN BB+ REFE”

J&3Z: 15 May 2023: Fitch Ratings has affirmed Berry Global Group, Inc.'s (Berry) and
Berry Global, Inc.'s Issuer Default Rating at 'BB+'. The Rating Outlook is Stable.

The rating reflects Berry's manageable leverage levels, and the significant size and scale
of the company, which positions Berry among the largest packaging companies globally.
Fitch believes that Berry's robust and consistent FCF generation will continue to support
management's leverage targeting strategy. The Stable Outlook reflects Fitch's expectation
that the company will balance its organic growth approach and employ a capital
allocation strategy which prioritizes balance sheet management.

(F Rk IE: https://www.fitchratings.com)
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J&3Z: 19 May 2023: Fitch Ratings has upgraded Sanofi SA's Long-Term Issuer Default
Rating (IDR) to 'AA-' from 'A+'. The Outlook is Stable. Concurrently, Fitch has affirmed
Sanofi's short-term debt rating at 'F1+".

The upgrade reflects Sanofi's steady transition towards innovative pharma and vaccines,
which supports profitability. Sanofi's rating remains underpinned by its large scale,
diversification and leading positions in global pharmaceutical markets, its solid margins
and currently strong financial flexibility.

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

¥ 2023 4E5 A 19 H: BEETICE SR IER M A B KR AT NE LR
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JE3Z: 16 May 2023: Fitch Ratings has affirmed Nestle SA's Long-Term Issuer Default
Rating (IDR) and senior unsecured rating at 'A+'. The Outlook on Long-Term IDR is
Stable.

The rating affirmation reflects our expectation that Nestle's leverage will remain broadly
stable at the higher level it reached in 2022, which remains, however, consistent with the
current ‘A+' while leaving the company with some headroom. Leverage has risen due to
Nestle's latest CHF20 billion share buyback programme over 2022-2024 and a
resumption of net M&A spending.

Anrong Credit Rating Co.,Ltd. 3
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The 'A+' ratings are also supported by the stability and strength of Nestle's business as the
world's largest food company, benefitting from its large size and geographic
diversification as well as breadth of categories in which it operates. It also incorporates
our expectation that once inflation abates, which we expect in 2H23, the company can
resume its good underlying organic sales growth.

(P kIE: https://www.fitchratings.com)
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J&E3Z: May 16, 2023 -- Moody's Investors Service (Moody's) changed the outlook on
Bayer AG's (Bayer) rating to stable from previously negative. Moody's also affirmed
Bayer's senior unsecured ratings at Baa2 and the ratings of outstanding senior unsecured
instruments and senior unsecured MTN programs of Bayer and its subsidiaries at Baa2
and (P)Baa2 respectively. Furthermore, Moody's affirmed the rating of Bayer's hybrid
notes at Bal. Bayer's short-term commercial paper rating was affirmed at P-2.

The change of outlook on Bayer's rating reflects Moody's view that the company can
meaningfully deleverage its balance sheet over the next 12-18 months and hence maintain
credit metrics in line with the expectations for the Baa2 rating, even in the context of
ongoing uncertainty with regards to future outcomes of ongoing litigation, which mainly
relate to legacy risks of Monsanto Inc., a subsidiary that was acquired in 2018.
Furthermore, the stabilization of the outlook on Bayer's rating reflects the progress in
Bayer's pharmaceutical product portfolio.

(B kE: https://www.moodys.com)
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E3C: May 17, 2023 -- Moody's Investors Service (Moody's) has downgraded VNET
Group, Inc.'s corporate family rating (CFR) to B3 from B2 and changed the outlook to
negative from ratings under review. This action concludes the review for downgrade that
Moody's initiated on 17 February 2023.

VNET's B3 CFR reflects the company's solid position in China's internet data center
(IDC) market, its strategically located data centers, operating track record featuring
steady revenue and operating cash flow growth, diversified customer base and established
partnerships with leading cloud service providers. On the other hand, the rating is
constrained by VNET's relatively limited scale, weak liquidity position, high debt
leverage and persistent negative free cash flow due to high investment needs to expand
capacity.

The negative outlook reflects the company's need to bolster its liquidity amid a tight
funding environment and raise new funds for its upcoming debt maturities.

(P kIE: https://www. moodys.com)
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JE3Z: 15 May 2023: Fitch Ratings has affirmed China-based steelmaker Jiangsu
Shagang Group Co., Ltd.'s Long-Term Foreign-Currency lIssuer Default Rating and
foreign-currency senior unsecured rating at 'BBB-'. The Outlook is Stable.

Shagang's ratings are supported by its leading cost position, large operating scale, strong
profitability, cash flow generation and adequate financial structure. However, the ratings
are constrained by the company's limited geographical and operational diversification,
given its concentration in Jiangsu province. The Stable Outlook reflects our expectation
that Shagang's operation will remain steady and its business and financial profiles will
stay strong.

(B RE: https://www.fitchratings.com)
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JE3: 17 May 2023: Fitch Ratings has affirmed Anhui Conch Cement Company
Limited's Long-Term Issuer Default Rating (IDR) and senior unsecured rating at 'A'". The
Outlook is Stable.

The affirmation reflects Conch's market-leading cost position, which allowed the
company to generate strong operating cash flow amid challenging industry dynamics in
2022. Conch also remains in a deeply net cash position despite temporary high capex to
transform its energy source mix.

(B kRME: https://www.fitchratings.com)
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JR3C: 18 May 2023: Fitch Ratings has affirmed Shenzhen International Holdings
Limited's (SZIH) Long-Term Issuer Default Rating (IDR) at 'BBB+'. The Outlook is
Negative.

SZIH's IDR incorporates a two-notch uplift from its standalone credit profile (SCP) under
Fitch's Parent and Subsidiary Linkage Rating Criteria.

SZIH's SCP reflects the combined credit profile of its toll-road operations, and its
environmental protection and logistics businesses. The toll-road portfolio is owned and
operated by its 51.56%-owned subsidiary, Shenzhen Expressway Corporation Limited
(SZE, BBB+/Negative), which accounted for 66% of revenue in 2022.

The Negative Outlook reflects our expectation that net leverage will remain high in the
medium term, driven by a pandemic-related decline in EBITDA in 2022, reliance on
short-term debt and previous debt-funded expansions.

(B kE: https://www. fitchratings.com)
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J&E3Z: May 15, 2023 -- Moody's Investors Service (Moody's) has upgraded CMB Wing
Lung Bank Limited (CMB Wing Lung)'s foreign and local currency long-term deposit
ratings to A2 from A3, and foreign and local currency short-term deposit ratings to P-1
from P-2. Moody's has also upgraded the bank's foreign currency senior unsecured
medium-term note (MTN) program rating to (P)A2 from (P)A3. Moody's has also
changed the outlook on CMB Wing Lung's long-term deposit ratings to stable from
positive.
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The upgrade of CMB Wing Lung's long-term deposit ratings and senior unsecured MTN
program rating follows the rating action on the bank's sole parent, China Merchants Bank
Co., Ltd. (CMB, A2 stable, baa2) on 15 May 2023.

The stable outlook on CMB Wing Lung's long-term deposit ratings reflects Moody's view
that the bank will maintain stable financial metrics over the next 12-18 months. In
addition, the bank's strategic importance to CMB will remain unchanged, and the
willingness and capacity of the Chinese government to support CMB Wing Lung will
remain broadly unchanged during this period.

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

B 2023 5 H 15 H, FEHCKIE R K BEARIT A BRA 5 A AU f KA
FIPH A3 B E“A2”, AMTAAR M KPR R eP-2” L& <P-17. Bidid
BEZAT N T S R O B AR T RIITP N “(P)A3” i 2 4(P)A2” . FBilif s+
7 7 B AR AT B I A7 R VP 0 R B A IE THI T 8 A R g

4k 2023 4 5 A 15 HXZATHE—BEA A AR RIT IR AR A A (FHRERAT
A2 Fa5E, baa2) MIVWHATBEhZ Ja, FHR KBTI K IR KRN & 2 T34 R
WY RIVER IR 384T i

X HH T K B AR AT K A O R R e PR B S T Bl W s, RUZATHRAE R
K 12-18 N H RFFRRE MW 5 Fabm . BEAh, ZAT 0T R ERAT I RS B B R R A
A%, BURFSCRFFA T /K BEARAT A B RN BE 78 LU A [ S AR R AR

B TR B EEEES Bl AR FKRITH: REREBERE”

JE3Z: May 19, 2023 -- Moody's Investors Service has assigned a Bal corporate family
rating (CFR) to Yuexiu Real Estate Investment Trust (REIT) and withdrawn its Baa3
Issuer rating.

At the same time, Moody's has downgraded to provisional (P)Bal from (P)Baa3 the
backed senior unsecured rating on Yuexiu REIT MTN Company Limited's backed
medium-term note (MTN) program, and to Bal from Baa3 the backed senior unsecured
rating on the backed MTNSs issued under the MTN program.

Moody's has also changed all rating outlooks to stable from ratings under review.
This concludes the review for downgrade initiated on 13 March 2023.

Yuexiu REIT's Bal CFR reflects the trust's portfolio of good-quality assets in key tier 1
and tier 2 cities in China (Al stable), including Guangzhou, the capital city of the

Anrong Credit Rating Co.,Ltd. 9
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economically strong Guangdong province; Shanghai; Wuhan; and Hangzhou. The Bal
rating also reflects Yuexiu REIT's good funding access given its close linkage to a state-
owned sponsor. The trust is ultimately owned by Guangzhou Yue Xiu Holdings Limited,
which, in turn, is owned by the Guangzhou municipal government. On the other hand, the
Bal CFR is constrained by its high debt leverage, modest interest-servicing capacity and
geographic concentration in Guangzhou, China.

The rating downgrade reflects our expectation that Yuexiu REIT's credit metrics over the
next two years will no longer support its previous Baa3 rating, driven by its high debt
leverage and exposure to increased borrowing costs. The stable outlook reflects our
expectation that Yuexiu REIT's operations and credit metrics will gradually improve
from a low base in 2022, and it will maintain good access to funding to address
refinancing needs at reasonable costs.

(B % IE: https://www.moodys.com)
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JE3Z: 17 May 2023: Fitch Ratings has upgraded CapitaLand Ascott Real Estate

Investment Trust's (Ascott REIT) Long-Term Issuer Default Rating (IDR) to 'BBB', from
'BBB-', with a Stable Outlook.

The agency has also upgraded to '‘BBB', from 'BBB-', the long-term ratings on the trust's
outstanding senior unsecured notes of SGD485 million, and SGD2 billion medium-term
note programme. The notes were issued by Ascott REIT MTN Pte. Ltd (the SPV), and
are guaranteed by DBS Trustee Limited in its capacity as Ascott REIT's trustee.

The upgrade reflects Ascott REIT's business recovery and sharp deleveraging in 2022,
which we expect to be sustained into 2023, despite economic challenges in some markets.
We forecast EBITDA net leverage to fall to around 8.5x during the year, well below the
9.5x threshold for the 'BBB' rating. The trust's geographically diversified portfolio of
lodging assets, significant cash flow from stable income sources and longer-stay
properties support its ratings.

The Stable Outlook reflects our expectation that the trust will continue to benefit from a
steady recovery in travel and lodging activity, particularly in the Asia-Pacific region,.

(B kE: https://www.fitchratings.com)
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J&3Z: 17 May 2023: Fitch Ratings has affirmed Japan-based Universal Entertainment
Corporation's (UE) Long-Term Issuer Default Rating (IDR) at 'B-' with a Stable Outlook.
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The agency has also affirmed UE's outstanding US dollar senior secured notes at 'B-" with
a Recovery Rating of 'RR4'.

The affirmation and Stable Outlook reflect UE's strong revenue and EBIT recovery to
pre-Covid-19 pandemic levels. We expect UE to continue to generate strong free cash
flow (FCF) as operations stabilise, leading to a steady reduction in leverage. However,
UE's weak financial flexibility, including a concentrated maturity profile, offsets the
benefits of the positive developments.

(B kM. https://www.fitchratings.com)
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JE3Z: May 16, 2023 -- Moody's Japan K.K. has affirmed Fujitsu Limited's A3 issuer
rating. The outlook remains stable.

Fujitsu's A3 rating reflects the company's large scale and leading presence in the
domestic IT and telecommunications industry, backed by its broad service and product
offering, as well as its stable client relationships with domestic major institutions.
Furthermore, the company has a conservative financial policy with low financial leverage
and excellent liquidity. With its heavy restructuring over the past decade progressing
favorably, Fujitsu's business model is now more clearly focused on its service-oriented
Technology Solutions business, which benefits from rising demand for digitalization and
5G/6G deployment. At the same time, Fujitsu's rating is constrained by the company's
high geographic concentration in Japan and limited free cash flow (FCF).

The stable rating outlook reflects Moody's expectation that Fujitsu will maintain
profitability around the current mid-teen EBITDA margin range over the next 12 to 18
months. The stable outlook also reflects Moody's assumption that the company will
generate positive free cash flow.

(F Bk JE: https://www.moodys.com )
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