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[XE]
(i ZEE]

EZEBEAFEFERAEZR T ERRAF

it N TR Rl 5 R M RR et sh, SEERBHE A A FEE A F T
1E 18 HURHERTIAH] 3.34 Jif0.3670, @ik m oy i E s L E Eh A .
AAERLR, EHEBRATRNA TR POE k. 6 A 5 H, %EAHEEAF HHEIN 3
JifeFEot, BESERATNE. N TR 7R AP 8 A T Mk Skt A i f
FAR RN GE I A B R A K IR S T RREE RN
(¥R IR http://www.news.cn)

[PF&3h3]

BN IR “AURRLHRTFRRE L RERE”

B 3C: June 20, 2024 -- Moody's Ratings (Moody's) today affirmed the Al senior
unsecured notes of PepsiCo, Inc. (PepsiCo) and its subsidiaries, Quaker Oats Company
(debt assumed by PepsiCo) and PepsiCo Singapore Financing | Pte. Ltd (debt guaranteed
by PepsiCo). Moody's also affirmed PepsiCo's Prime-1 (P-1) commercial paper rating,
and its (P)Al senior unsecured MTN program ratings. The rating outlook for the three
issuers is stable.

PepsiCo's Al senior unsecured ratings are supported by its leading positions in snack
foods and solid positions in its beverage franchises. The company has good business and
product diversification with solid innovation pipelines. The credit profile is also
supported by the company's efficient operations and an extensive multifaceted
distribution network, which has underpinned solid financial performance. The company's
global presence also positions it well in the growing food and beverage sector
internationally.

The stable outlook reflects Moody's expectation that PepsiCo's operating performance
will continue to improve and support future growth initiatives such as modest
acquisitions, and stepped up investments in marketing, advertising and capital spending.
This will help to translate to improved earnings, free cash flow, and credit metrics in the
years ahead. The outlook also reflects Moody's expectation that management will

Anrong Credit Rating Co.,Ltd. 1
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maintain a prudent financial strategy and remain disciplined as the company manages
financial leverage to levels appropriate for the ratings.

(¥R RIE: https://www. moodys.com)

BIPE: 2024 4F 6 H 20 H, BAil 7 HFEA R A w) LT m HaAg A A
CHH B A] GR&$H 4555 ) Al PepsiCo Singapore Financing | Pte. Ltd (H1 /g ] (kA
i) BI“AV BRI =R . Bk siiA 17 B 0] 5K “Prime-1 (P-1)7F
W ZEHE VP2 A (PYAT iRy R TCHE AR = h RIPE . =K RAT AITER R B <f2

299

A

FHRUR AT S P IRAT VR AT 21 1 HAE T MYORRR VI 22 78 Ak 1) A 5]
WALIISCHF . AR RV SR 2 ootl, BUFRIESLSE. A Fl =i E
M2 12 J2 R I 2 B9 FLAE FPIRGLIR Bt 152 F, ON LR I 55 Mk 5 B2
T EER . 1% F] A A ERME 55 A AR AN BTG B B s B il AN ORI Tl AR A A R
fi.

“RasE R E R TR I, B FRlUR M BN SO AR AR, FSCRER
REHIA A, A& FEOW LRI RS B 4 T S MBE A Bt . KA BT
FEARARI VRO B I BLERAME FR PRI as . R IR St 7 A2 3 ) 7
W, BVEERZ R O H A IO 55 AN, T AR U S5 AL AR R AR AT & PR IR [R] B
IRIFI 55 2ot

BERNI K RIT NBELAPRS N “BBB-"; BRE“RRE”

JR3Z: 18 Jun 2024: Fitch Ratings has affirmed Hyatt Hotels Corporation's Long-Term
Issuer Default Rating (IDR) at 'BBB-' and senior unsecured debt at 'BBB-'. The Rating
Outlook remains Stable.

The ratings reflect Hyatt's solid balance sheet management, increased asset-light earnings
mix, and strong brand recognition, offset by smaller scale relative to peers. Over the last
few years, Hyatt has undergone a significant transformation, with consistent growth in
quality earnings, as it has embarked on a commitment to asset sales. The company has
continued to prioritize reinvestment demonstrated by strategic acquisitions that expand
asset-light business from asset disposition proceeds.

At the close of the transformation program in 2024, the earnings mix is expected to
surpass 80% on a run rate basis. Fitch expects Hyatt to return excess free cash flow to
shareholders through share repurchases and dividends, while prudently maintaining its
investment grade balance sheet.

Anrong Credit Rating Co.,Ltd. 2
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(¥R IE: https://www.fitchratings.com)

B 2024 5F 6 /1 18 H: EEVRLUHIA DL S B K ITR AT NIE A VP2
NBBB-”, Ak i 5 1E R v “BBB-" TR e AR B R E

KPR T L AR B B R B L R B R 2 S N PA R 5K
I AR, (BRI RTINS, SN ECN . LRI LER, e
TEREM, MEEITESO T3 M, AR Fraeig . 122 mlE I G
Wk SO S AT AR BT, R B b Bl e i KRR 5 55

F 2024 FFERITFRISRES, Witk 0 &R 80% Hyiztr &, HETT,
DL R A e B SR R AT [ e 2R 3R 2 AR ) B i, [RDI  fR it A Ry L5 B
P gk

[ RR ]
(i ZEE]

WK SR B T M B AL T U U T R R i 5545k B 2% 1

2024 4E 6 H 18 H, KR RARIT (EBA)  WRIMARE FIERY 7% 45 H 5
(EIOPA) FERIMIES 5HIZE TR (ESMA) =5 Wk B3 W &5 LI 5t a] 437 42 I 454k
FeiEF (SFDR) MIVHAli A THEA B, WP g 57— AN I — S50 o] 5 22 fk 05 A
e, BERew RS TR RE SR, ARG PR R, [R5 RE RN SFDR iE/EH
PRI EI . Hodr, = FHUA AT EE A OC S Rl 5 5 B 1 B T I 2R AR,
B ORTH 3 B P IS, DD IR A A . BRILZ AN, S RMLA IR i R 23
REHEGI NI R bR, SHEE IS NF R FEE S M Sl gk 4T
.
(% B £ B : https://www.weiyangx.com)

[VF&3075]

BEAEHIA Pepco ERKITFH AN“BB”; BHERRE”

J&3Z: 17 Jun 2024: Fitch Ratings has affirmed Pepco Group N.V's Long-Term Issuer
Default Rating (IDR) at '‘BB' with a Stable Outlook.

Pepco's 'BB' IDR reflects its scale, leading market positions in central and Eastern Europe
(CEE), value positioning, improving diversification and record of revenue and profit
Copyright © 2024,All Rights Reserved.
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growth along with acceptable leverage for the rating. This is balanced by currently
negative LFL sales, operational challenges to rebuild profitability and fix the product
range, and weak coverage metrics.

The Stable Outlook is driven by an adequate available liquidity position to support
reduced capex plans combined with EBITDAR leverage remaining near 4.5x over the
next two years.

Refinancing risk will start weighing on the rating 12-15 months ahead of the approaching
EUR250 million term loan B maturity in April 2026.

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

B 20244 6 A 17 H: HEEPEZHIA Pepco Group N.V KR AT Nid L
R ABB”, BERE”.

Pepco HI“BB”RAT N2 VP e i 7 FCRIASE, 7 A WORH 2R RR PR A0 T 3 A
WA ZoreE . WNFIRNERE K 10 5% DL PE R AT 852 AT A . H AT
PUES AU B, B A R R 0 R S 7 B AR TS PR DA R 55 1R 7 A5 R R AR T
I ) -

“FeoE I B T 7 2 1 AT FH BN Sk~ R SRR I BEAR SCH TR, DARCR
KW 4FE EBITDAR FLAF R IRFFLE 4.5 5 /2 4 -

TR XK AE 2026 4F 4 A BIHAK 2.5 2Bk BIETEk B FIMTET 12-15 4 A JF
ARV IE B 7T

EAREIEHE FE“CCC

J&3Z:17 Jun 2024: Fitch Ratings has downgraded McLaren Holdings Limited's (McLaren)
Long-Term Issuer Default Rating (IDR) to 'CCC+' from 'B-', and removed it from Rating
Watch Evolving. Fitch has also downgraded McLaren Finance plc's senior secured notes
(SSN) to 'CCC+' from 'B' and revised its Recovery Rating to 'RR4' from 'RR3'.

The downgrade reflects lack of certainty on the group's long-term strategy and funding
plans while its free cash flows (FCF) remains deeply negative with ongoing liquidity
support now being provided by Bahrain Mumtalakat Holding Company B.S.C.
(Mumtalakat; B+/Stable), its sole owner since April 2024.

Fitch views McLaren's Standalone Credit Profile (SCP) at 'ccc', from which we have
applied a single-notch uplift, under our Parent and Subsidiary Linkage Rating Criteria
(PSL), to arrive at the IDR. The uplift reflects McLaren's strategic importance to
Mumtalakat following a simplified shareholder structure. McLaren's production volumes

Anrong Credit Rating Co.,Ltd. 4
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had been depressed since 2020, but rose 28% year on year to 796 units in 1Q24. The
weak volumes have affected its cash flows and credit metrics with the group dependent
on equity injections to continue operations and service its debt. McLaren's order book and
resilient pricing power at the high end of the luxury super car market underpin its 'ccc’
SCP.

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

BI¥E: 2024 4 6 ] 17 H: BEEWPRCKIEIRERARA R GEIUe) MK
WIRAT NIBLZIF RN B-" TR E“CCC+, W HMIFR ML 44 sprh f . B2IE
¥ McLaren Finance plc i) &S AR EIRPER B R 2“CCC+”, FR¥H AU Z T
L NRR3” T £ “RR4”.

PELLT I e B AR A R B AN b o o R = i 1, RIS H B IR
Iy 8% 7™ B N 4, H ®f i Bahrain Mumtalakat Holding Company B.S.C.

(Mumtalakat;B+/F2 58 ) NG FFE M a4 #F, Mumtalakat H 2024 4= 4 H
RN HME— A&

B YU RS AE FR L (SCP) P N “cee, FFARHE FLBE T2 W] SRR
PrifE, # SCP 27t 7 — 74, JHRATANELITH ., X1 et 77 R ik
REEMIG, EYEXT Mumtalakat [ 55ES B 20, BRI~ & H 2020 FLUk—H
KRk, {H7E 2024 fE55—F A ELIEK 28%, iAF 796 . AT SR | H
P& AE IR, %8RRI BUE N R YRz S MR i 5% . R TE i 5%
B T I BT B A A e ) S T Hocee” 4] SCP.

(hE]
QIRLTIEY)

BT AT ERRIT A PPEE“Baa2”; RE“HIH”

J& 32 : June 20, 2024 -- Moody's Ratings (Moody's) has downgraded Sinochem
International Corporation's (Sinochem International) issuer ratings to Baa2 from Baal. At
the same time, we have downgraded Sinochem International's Baseline Credit
Assessment (BCA) to ba2 from bal.

We have also downgraded to Baa3 from Baa2 the rating on the backed subordinated
perpetual securities issued by Halcyon Agri Corporation Limited and guaranteed by
Sinochem International.

Anrong Credit Rating Co.,Ltd. 5
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The outlook on all ratings is negative. Previously, the ratings were on review for
downgrade.

The downgrade and negative outlook reflect our expectation that Sinochem
International's leverage, as measured by Moody's-adjusted debt/EBITDA, will remain
elevated because of its high debt balance and weak earnings. Such a level of leverage no
longer supports its previous BCA. In addition, weak demand for some of the company's
products, as well as product selling price volatility, will challenge the company's
deleveraging plans, resulting in the negative outlook.

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

B 2024 4 6 H 20 H, il ¥ Ak E bR ) B A BR A = R AT AV
ZH“Baal” N i £ “Baa2”, ¥ 3EAEE FHPEAL FH<bal” T i 2 “ba2”,

St [5]I515 F1 Halcyon Agri Corporation Limited %47 3 H1 4k [ Brya AR 4 52
FRR B K BAE 77 I VE tH“Baa2” T i 22 “Baa3”

BT VLR ) B2 35 Tl R BT, EIRVPRIEEREZ NS A,

PR AN VT e B2 gt i S Bk 7 AS A T, RO Ak B PR AT A 2 (3 A2
1 1A 4 J5 R 53 5 [EBITDA 7 &) PR /5 53 55 R AR & % i RF 2 Bt iZATAT
AP O R HICAT VR . BEAh, 1% =053 7= S I 75 SRR DL S = A (1)
WSR2 A A B EATAA TR Pk b, AT 5 BP0 B Jy <P

BN BT Baa2” RAT AL RRERBE “Hm”

JBE3Z: June 20, 2024 -- Moody's Ratings (Moody's) has affirmed the Baa2 issuer rating

and the ba3 Baseline Credit Assessment (BCA) of China National Chemical Corporation
Limited (ChemChina).

At the same time, we have affirmed the Baa2 backed senior unsecured rating on CNAC
(HK) Finbridge Company Limited's debts, which are guaranteed by ChemChina.

We have also changed the outlook on the ratings to negative from stable.

The negative outlook reflects ChemChina's higher-than-expected leverage arising from
weak earnings mainly from its agrochemical and chemical businesses, which were
negatively impacted by channel destocking. We expect the company's leverage to
gradually improve but remain elevated over the next 12-18 months amid industry
challenges, including weak demand for some of its chemical products and price volatility,
which will challenge its deleveraging plans.

Anrong Credit Rating Co.,Ltd. 6
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The rating affirmation reflects ChemChina's large scale with strong market positions for a
number of its product offerings; good access to domestic banks and capital markets; and
strategic importance to the Chinese government, given its policy functions and leading
market positions in China's agrochemical and chemical industries.

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

P 2024 4 6 71 20 H, Riel b E L TERBIA R A7 AT APFEN
“Baa2”, J:AE(EHITAL A ba3”.

LRI, Bl 7P EA TR, H CNAC (HK) Finbridge Company
Limited & AT (A SCHF R ICHRAT I N “Baa2”,

PR R B R TR R A

7T R B R R A T B T AR A AR T 5% B A R T B v T T
JHRATA ., X 2R 2 BRIE £ AW A . BBl Bz A =] AT SR8
AR, EAEARK 12-18 A H WK CRIFE SR, R s A7 ki,
BLFEH S 7 i 75 SRIE ORI M e 30y, 1K %o FL AT AL T Rl A ple bk i

PRI S T A AL TR R K, 2 T B SRR I T S A A
B 14D ] PR R AT R 5 S T v N 6 T JCLE o [ R A AR A AT PR SR R BB R 40 4
T3, %A X H EEURF LA E B R = S

Bl ERRMBEARIT AR ECA2; KREHEE TR

JE3Z: June 20, 2024 -- Moody's Ratings (Moody's) has upgraded the issuer rating of
Midea Group Co., Ltd. (Midea) to A2 from A3.

Moody's has also revised the outlook to stable from positive.

The rating upgrade reflects Midea's continuously improving business profile despite a
dynamic and challenging operating environment, supported by its prudent financial
policy and well managed geographical and product diversification. The upgrade also
reflects the companies' large operating scale and long track record of management
credibility.

The stable outlook reflects our expectation that the company will maintain its leading
market position and strong financial profile through market cycles including low leverage,
sustained free cash flow generation and a net cash position.

(P kIE: https://www. moodys.com )
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B 2024 4 6 H 20 H, RS RFRAAT IR 7 AT NFR A3
FiRZE<A2”,

SR AR FiE B2\ IE T B <R

SRRV b Sk 1 SR A5 AR TR A AN R 2 B A T, AL AR Y
55 BUR LA B R B ORT 7 i 22 TOA ISR T, Fol 95 RO R8s o eIk vF
2 BB SR 11228 ] 0 PE KIS E R AN ) B BAE D %

“Ra "B I T ARSI R TIY], B DR T 37 B R OR A L AU ) T 3
REANSR KIS S5 IRDL,  EFRARATAT . RREER) B e 2E A Ik ~T

PR B EESNR B RIRAT NERAPRRE“A-"; RE“TRE”

JBE3Z: June 20, 2024--S&P Global Ratings today has raised our long-term issuer credit
rating on COLI to 'A-' from 'BBB+' and our long-term issue rating on the developer's
outstanding senior unsecured notes to 'A-' from 'BBB+'. We also raised to 'A-' our rating
on COLI's existing medium-term note program.

We upgraded COLI because we believe the extraordinary government support that its
parent receives would flow to the company in a stress scenario. The Chinese property
market has been in a severe downturn since the second half of 2021, and the market is
still searching for a bottom. Despite extremely challenging external financing conditions
for the sector, COLI's access to such financing remains intact. In part, this is due to the
strong support from its parent, CSCEC (A/Stable/--).

The stable outlook on COLI reflects the rating outlook on CSCEC. This reflects our
expectation that the extraordinary government support its parent receives will flow to the
company. At the same time, we also expect COLI will maintain good financial discipline
as well as leverage over the next two years, including controlled land acquisitions.

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

B 2024 5F 6 1 20 H, AnEHs i g 0 R A IR 7] R A AT NS RIVE
20 “BBB+” LA £ “A-", IR R 7R B PO R E KR AT VRS
“BBB+”_ L E“A-" [FII, bk HOlAa SRR TR PP i 2 A

bR BT SN RS, BONAREUONEE SR, HREA RIS
HIRF R BUR SCRRFRL A AR . H 2021 S FHELOK, T E B 1 — BT ™
HARRRES, WHIERIE . RAEZAT RIS RE 5 S A H B e, (H b i o
KRR RE R il . XA ATh T HAEP AR R EER (AFRE) RIS .
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[PF&3h3]

BB AKEER A2 ZIT ANPE: RETRe”

JE3Z: June 21, 2024 -- Moody's Ratings (Moody's) has affirmed CK Asset Holdings
Limited's A2 issuer rating.

At the same time, Moody's has affirmed the following ratings, which are unconditionally
and irrevocably guaranteed by CK Asset: (1) the provisional (P)A2 senior unsecured
rating on CK Property Finance (MTN) Limited's medium-term note (MTN) program; and
(2) the A2 senior unsecured rating on the notes issued by CK Property Finance (MTN)
Limited and Panther Ventures Limited.

Moody's has maintained the stable outlooks on the ratings.

The rating affirmation and stable outlook mainly reflect our expectation that CK Asset
will maintain adequate financial buffers and solid credit quality, underpinned by its
substantial recurring income and low net debt, which will offset reduced profits resulting
from a decline in its property development earnings.

Anrong Credit Rating Co.,Ltd. 9
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(EH%IE: https:/ww. moodys.com)

BI¥E: 2024 £ 6 H 21 H, Bl KICSOVEIA R 7R NFHN
“A2”,

[F, RN T DU PP, IR SEPESR B K S AR BRI TG 25 11 HAS T Hcy th 48
f#: (1)CK Property Finance(MTN)Limited {#) 4 HAZZ 35+ 1l (115 i <(P) A2 1 2 T Hik
PR LA K (2)CK Property Finance(MTN)Limited £ Panther Ventures Limited 47 [¥)
AR A m B TCHAT T

Bty 17X BRI FR e R .

PRI <Fa g i g B S I e A T, R SEAE A AE T I 42
T PESNFIMIRE 53 55 1 SCHE N IR KB W W &5 e AR M5 T =, IR AR 3
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[#rinig ]
(5 ZEE]

Frimgok D% H M H & LNG R 51 Pavilion

HM R B AT R DS EHE R, FE TSR RIS Pavilion
Energy, FHi{5 3L O Ti&#E3h Pavilion Energy M55, FFomAb AR B Nl il 4 Bk
WAL RIRSHRAL . R 5 W5 S 5 RO B 3k AL R AR R ol %% . =&
RAE 5 KA B BUSVEYY . Pavilion Energy 78 2013 4Ef%S7, DA HEEINRHRAL R
SRR R B IR RRIR A, AR S EH M. EE A& RE/REIRSEE A GE
650 JIMERIR BN ALY, IS EBA RIS Corpus Christi Liquefaction.
Freeport LNG % Cameron LNG &G RAL KR
(38 5k I8 https://www.jrj.com.cn)

[VF&3075]

BEHIN GEAR HIKIRIT ABATER B+ RE“RE”

JBE3Z: 19 Jun 2024: Fitch Ratings has affirmed Golden Energy and Resources Pte.Ltd.'s
(GEAR) Long-Term Issuer Default Rating (IDR) at 'B+'. The Outlook is Stable. The
rating on GEAR's senior unsecured US dollar bonds has been affirmed at 'BB-' with a
Recovery Rating of 'RR3'.

Anrong Credit Rating Co.,Ltd. 10
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GEAR is on track to complete a mostly debt-funded USD1.65 billion acquisition of
Illawarra Metallurgical Coal (IMC) from South32 Limited. The rating affirmation follows
Fitch's assessment that the transaction would weaken GEAR's leverage profile, which
however will remain below our negative sensitivity. The acquisition of IMC will improve
GEAR's business profile as it will boost GEAR's scale, the average cost profile, and
reserve life of its assets.

GEAR's IDR incorporates risks of private shareholdings; large debt at the standalone
level which is structurally subordinated to the debt at the subsidiaries level; and its
reliance on dividends from its metallurgical coal mining subsidiary Stanmore, which has
a limited record on paying dividends; and its acquisitive nature.

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

% 202446 A 19 H: BZEEZHHIA Golden Energy and Resources Pte.Ltd.'s
(GEAR) MIEKIARAT NIELIES N B+, BB FawE”. GEAR HmM LML T
77 F A “BB-", B ITEH A“RR3”,

GEAR BRI 58 B LA 16.5 123 o fiit 45 fil %t () 77 2N South32 Limited it T
Illawarra Metallurgical Coal (IMC) HIZZ 5. VRN T, BEETPANIZAE 55 H
55 GEAR [ATHROL, AH AT ARG T 22 1 4 T VP U RS o W IMC % 25035
GEAR INEZRIL, FAERIE5E GEAR AN . P35 AR DL AN 55 7= 1) il 2% 75
il o

GEAR I RAT NELVFRINN T RNFER RS s 2 w] JE T R# %5 (458 F
MWETFARZHASS ) PLAK HIG &0 TR 1A 7] Stanmore B E KW, f5
FHAEIREITHLR AR R IFMRE .

[H*x]
(T2 ]

HAERKRBITRE Wi B MM

HuT, HAZE KRBT R RS FERINEAM, HEHE 2025 4 3 H—F
P R R IS 10 542 H u(Z96 629.4 12,35 7o) 3 B E A BRI 5295, LASRANE
BRI . AaHTIA, ZEATH R E T fe 2 9l K — & .

AR G PRI H 3RO, 2024 4F B 17 150K M RIS T 5000 12 H Jo(Z4E
31.471237T), —ZBkIHE] 1.5 I HIG(ZE 94.41103570). 4k, Rk R4
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QUL TIE)|

Bl F Seven & i “APKIARAT AR RE“TE”

JE3C: June 17, 2024 -- Moody's Ratings (Moody's) has assigned a long-term issuer
rating of A2 to Seven & i Holdings Co., Ltd. (Seven & i) and affirmed Seven & i's A2
senior unsecured rating. The outlook on the ratings is stable.

Seven & i's A2 ratings reflect its leading market position in Japan and North America as
well as its 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, expanding its overall free cash flow
and enabling it 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.

(B % JE: https://www.moodys.com)

B 2024 4 6 A 17 H -- #2il1#% T Seven & i Holdings Co., Ltd. (Seven & i)
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