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J&3Z: January 23, 2023 -- Moody's Investors Service ("Moody's") today assigned Aa3
ratings to the 3-year, 5-year, and 10-year senior unsecured fixed-rate notes offered by The
Procter & Gamble Company ("P&G"). The proceeds will be used for general corporate
purposes including debt refinancing. The rating outlook is stable. The issuance is viewed
to be credit positive because it improves liquidity and lengthens the company's maturity
profile.

P&G's Aa3/Prime-1 ratings reflect the company's significant cash flow and financial
flexibility. P&G benefits from a large portfolio of well-known branded consumer
products with leading market shares. The portfolio, combined with the company's global
distribution capabilities, provides operating stability, considerable scale, and product and
geographic diversity. P&G is challenged by its mature and highly competitive product
categories that require continual innovation to maintain growth. Price increases and cost
savings programs should help offset inflationary margin pressure but trading down and
loss of volume is likely in some categories as global economies slow. P&G's cash flow
provides flexibility to maintain low leverage.

The stable rating outlook reflects Moody's expectation that P&G will continue to generate
meaningful free cash flow and manage shareholder distributions to maintain a
conservative financial profile.

(KB RIE: https://www.moodys.com)
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J&E3Z: January 19, 2023 -- Moody's Investors Service (Moody's) has downgraded
Coinbase Global, Inc.'s (Coinbase) corporate family rating (CFR) to B2 from Ba3 and
downgraded its guaranteed senior unsecured notes to B1 from Ba2. Coinbase's outlook
was changed to stable from rating under review. This action concludes the review for
downgrade that was initiated on 21 November 2022.

Today's rating action reflects Coinbase's substantially weakened revenue and cash flow
generation capacity due to the challenging conditions in the crypto asset operating
environment characterized by steep declines in crypto asset prices and lower customer
trading activity. Moody's expects the company's profitability to remain challenged despite
its 10 January announcement of a reduction in its global workforce of around 950
employees.

Moody's said the rating action also reflects the heightened uncertainty around
developments in the crypto asset regulatory environment. Moody's believes that a sudden
tightening of regulations and related oversight could have a credit negative impact on
Coinbase's revenues as well as increase its cost base. Although increased regulatory
oversight could ultimately favor the relatively more mature and compliant crypto asset
platforms such as Coinbase, Moody's said that the path to changes and enhancements in
the regulatory framework is highly uncertain and could prove disruptive to crypto market
participants.

Coinbase's stable outlook is driven by its currently healthy liquidity position. The stable
outlook also reflects Coinbase's cost management efforts and considers the incremental
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cash flow benefits associated with the company's growing non-transactional revenue
streams.

(EHRRIE: https://www.moodys.com)
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J&3Z: 31 Jan 2023: Fitch Rating has affirmed Southwest Airlines Co.'s (Southwest) Issuer
Default Rating (IDR) and senior unsecured debt at 'BBB+'. Fitch has also revised
Southwest's Rating Outlook to Stable from Negative.

The Outlook revision is driven by improving profitability and cash flows amid a more
normalized, post-covid operating environment. These factors along with Southwest's
healthy balance sheet and sizeable financial flexibility make a rating downgrade less
likely in the near term.

(FP K IR: https:/mww.fitchratings.com)
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J&3Z: 30 Jan 2023: Fitch Ratings has upgraded Eurobank S.A.'s and Eurobank Ergasias
Services and Holdings S.A. (HoldCo) Long-Term lIssuer Default Ratings (IDR) to 'BB-'
from 'B+', and Viability Ratings (VR) to 'bb-' from 'b+'. The Outlook on the Long-Term
IDRs is Stable.

The upgrades reflect the structural improvements to Eurobank's profitability as a result of
its successful de-risking and restructuring, supported by rising interest rates and
economic growth in Greece. Buffers over regulatory capital requirement have
strengthened and we expect internal capital generation to continue supporting metrics.
The upgrade also reflects that Eurobank’'s funding stability and diversification have
improved following consistent deposit growth and recent wholesale debt issuances. The
expected resilience of the Greek economy in 2023, even in light of prevailing uncertainty,
further underpin the upgrade.

(B kE: https://www.fitchratings.com)
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J&3Z: 25 Jan 2023: Fitch Ratings has affirmed UK-based GKN Holdings Limited's (GKN)
Long-Term Issuer Default Rating (IDR) at 'BB+' and UK-based GKN Aerospace
Services Limited's (GASL) Long-Term IDR at '‘BB+'. The Outlooks are Stable.

The affirmation reflects the group's solid business profile, characterised by good
diversification and leading market positions in niche markets, improved and moderate
leverage metrics, and expected further operating profitability margins amelioration. The
rating is underpinned by successful delivery of the group's 'buy, improve, sell' strategy,
which has improved its leverage and financial flexibility.

(B RME: https://www.fitchratings.com)
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BE3Z: January 18, 2023 -- Moody's Investors Service has affirmed the Baal issuer
ratings of China Metallurgical Group Corporation (CMGC) and its key subsidiary,
Metallurgical Corporation of China Ltd. (MCC). In addition, Moody's has affirmed the
Anrong Credit Rating Co.,Lt. 5
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Baal senior unsecured rating and Baa2 subordinated ratings on the bonds issued by MCC
Holding (Hong Kong) Corporation Limited and guaranteed by MCC. All rating outlooks
remain positive.

The rating affirmation reflects the strategic importance of CMGC's and MCC's operations
to their parent, and the companies' solid standalone credit profiles as their earnings
continue growing steadily, backed by strong order backlogs. Moreover, their prudent
financial policy will help them maintain leverage at a stable level.

The positive outlook on CMGC's rating reflects that of its parent, China Minmetals
Corporation, given CMGC's status as a core subsidiary and its strategic importance as the
national champion in the construction and engineering of domestic steel plants. The
positive outlook on MCC mirrors that of CMGC.

(EPkME: https://www. moodys.com)
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JE3C: January 18, 2023 -- Moody's Investors Service has affirmed China Minmetals
Corporation's Baal issuer rating and ba2 Baseline Credit Assessment (BCA).Moody's has
also affirmed the Baal senior unsecured rating on the bonds issued by Minmetals
Bounteous Finance (BVI) Limited and guaranteed by China Minmetals Corporation.All
rating outlooks remain positive.

The affirmation of China Minmetals' rating reflects the company's solid performance over
the past two years and our expectation that its prudent financial policy and diversified
business portfolio will help it maintain its credit profile over the next 12-18 months.

Anrong Credit Rating Co.,Ltd. 6
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The positive outlook reflects our expectation that China Minmetals' business profile will
remain solid and its credit metrics will continue to position it strongly for its rating level
over the next 12-18 months.

(B % IE: https://www.moodys.com)
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JE3C: 18 Jan 2023: Fitch Ratings has affirmed Hong Kong-based Link Real Estate
Investment Trust's (Link REIT) Long-Term Issuer Default Rating (IDR) at 'A'. The
Outlook is Stable. Fitch also affirmed Link REIT's senior unsecured rating at 'A'.

Anrong Credit Rating Co.,Ltd. 7
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Fitch expects Link REIT's investment-property (IP) EBITDA interest coverage to weaken
on higher interest rates but remain above 3.5x in the financial year ending March 2023
(FY23) and FY24. Leverage - measured by net debt/IP assets - is likely to rise after the
completion of the announced acquisition of retail assets in Singapore but stay below our
negative threshold of 30%.

Link REIT's ratings are supported by the continued resilience of its retail properties in
Hong Kong. Fitch thinks Link REIT has steadily increased its property portfolio's
geographical diversification but its leverage headroom has also been reduced.

(P kE: https://www. fitchratings.com)
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JR3C: January 30, 2023 -- Moody's Investors Service ("Moody's") has affirmed the Baa2
issuer rating of Frasers Centrepoint Trust's (FCT). The outlook remains stable.

The rating action follows FCT's announcement on 26 January 2023 that it will jointly
acquire a 50% stake in Gold Ridge Pte. Ltd. (Gold Ridge) with Frasers Property Limited

Anrong Credit Rating Co.,Ltd. 8
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 57 2)

(FPL). Gold Ridge holds NEX, a suburban retail mall in Singapore. FCT and FPL will
hold effective stakes of 25.5% and 24.5%, respectively, in NEX after the transaction is
completed.

The rating affirmation with a stable outlook reflects the strengthening of FCT's market
position in the suburban retail sector. FCT has demonstrated financial prudence in
growing its portfolio over the past three years and we expect the trust to improve its
balance sheet through asset recycling or equity issuances.

(B %IE: https:/Mmww. moodys.com)
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JE3C: Jan. 31, 2023--S&P Global Ratings today said it has revised to stable from
negative the outlook on its 'A' long-term issuer credit ratings on Seven & i Holdings Co.
Ltd. and its subsidiaries Seven-Eleven Japan Co. Ltd. and U.S.-based 7-Eleven Inc.

We based the outlook revision on our view that Seven & i Holdings' earnings will
continue steady growth both in U.S. and Japan and that its continued conservative

Anrong Credit Rating Co.,Ltd. 9
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financial discipline will likely improve the company's key financial ratios faster than we
previously assumed.

The stable outlook reflects our view that Seven & i Holdings' EBITDA will increase
steadily, supported by benefits of integration with Speedway. It also reflects our
expectation that the company will maintain its financial discipline and continue to
prioritize use of cash flow for debt reduction. We also base it on our view that its
mainstay convenience store business will retain a well-balanced earnings structure, with
Japan and the U.S. as primary pillars.

CEBEFE: https://www. spglobals.com)
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