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BHEHNEEREK “Ba2” AR FKKRFEM“Bad” BETLHERIH; RERE”

BE3Z: June 09, 2023 -- Moody's Investors Service (Moody's) has affirmed the Ba2
corporate family rating (CFR) and Ba3 long-term senior unsecured rating of Starwood
Property Trust, Inc. as well as the Ba2 senior secured rating of subsidiary Starwood
Property Mortgage, LLC (collectively referred to as Starwood). The outlook remains
stable.

The affirmation of Starwood's Ba2 long-term CFR reflects the company's stable operating
performance and strong asset quality, prominent competitive positioning in multiple
commercial real estate (CRE) businesses that provide greater revenue diversity compared
to non-bank CRE lender peers. At the same time, Moody's expects Starwood's asset
quality will be challenged by a deterioration in the operating environment for non-bank
CRE lenders stemming from higher interest rates, tightening credit conditions, and
uncertainty surrounding the future of office properties. Starwood's ratings are constrained
by its reliance on secured debt funding, as well as by the company's business
concentration in the CRE sector.

The stable outlook reflects Moody's view that although there may be weakening in asset
quality, Starwood's capital position and funding profile will remain stable over the next
12-18 months.

(FHkIE: https://www.moodys.com)
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B\ Coinbase H)“B2” AT KRIES; REMN“FaE” T HE“AIE”

J&3Z: June 08, 2023 -- Moody's Investors Service (Moody's) today affirmed Coinbase
Global, Inc.'s (Coinbase) B2 corporate family rating (CFR). Coinbase's outlook was
changed to negative from stable.

The rating action followed the 6 June 2023 US Securities and Exchange Commission's
(SEC) complaint against Coinbase that alleges Coinbase has been operating as an
unregistered securities broker, national securities exchange, and clearing agency, and for
failing to register the offer and sale of its crypto asset staking-as-a-service program.

Moody's said the affirmation of Coinbase's ratings reflects its healthy liquidity position,
its recent cash flow generation improvements stemming from prudent expense
management, and because the SEC's charges pertain only to some of Coinbase's products,
and exclude its leading traded products. The change in outlook to negative from stable
reflects the uncertain magnitude of impact the SEC's charges will have on Coinbase's
business model and cash flows.

(E Rk IE: https://www.moodys.com)

BE: 2023 £ 6 A 8 H - Bl #iE/kR% A "4 Hifiik Coinbase Global,
Inc.[1“B2”Aa] KR VELL . Coinbase (18 58 M e g i 4 25«4 i

VAT RAE 2023 £ 6 H 6 HREEIEHRZHZE REX Coinbase 1% 1F
2 JE#EATH, SEC #81% Coinbase 1EARLIEMBIUZRAL G T KL 5 AEH
MU IZE HINE B P22 5°F & . SEC i&F84% Coinbase £y M2 AR H & L5 5 4
k55 vt RIAH DG IR o
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(1373041

BEREIRERNBEBIEAN“EE; #INBB+ S

J&3Z: 05 Jun 2023: Fitch Ratings has revised UK-based GKN Holdings Limited's (GKN)
Outlook to Positive from Stable, while affirming its Long-Term Issuer Default Rating
(IDR) at 'BB+".

The Positive Outlook reflects our expectation that GKN's EBITDA leverage will be
sustainable at below 3.0x in the next two years. We expect that following its demerger
from April 2023, it will have stronger leverage metrics, supported by operating margin
improvement primarily due to recovery in the aerospace industry after the pandemic.
Moreover, the group should start to see the results of its restructuring program, which is
mostly to be completed in 2023. This should help improve its sustainable positive free
cash flow (FCF) generation.

The rating of GKN reflects the group's solid business profile that is characterised by good
customer and geographical diversification and leading positions in the commercial and
defence end-markets and successful delivery of its 'buy, improve, sell' strategy.

Anrong Credit Rating Co.,Ltd. 3
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(B kM. https://www.fitchratings.com)
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HE T RUBERKRBIETNMEAPEZECCC”; IINRRFUERS

J&E3Z: June 9, 2023--S&P Global Ratings today lowered its long-term issuer credit rating
on Jiuding to 'CCC' from 'BB-' and short-term issuer credit rating to 'C' from 'B'. At the
same time, we placed the long-term and short-term issuer ratings on CreditWatch with
developing implications.

The CreditWatch placement reflects the possibility that we could raise or lower the
ratings, based on bondholders' decision on the bond amendments, the group's liquidity
profile, and management's commitment to the upcoming debt repayment.

We downgraded Jiuding to reflect its weak governance and unwillingness to pay
upcoming debt in a timely manner. On June 5, 2023, the group requested noteholders'
consent for a potential debt restructuring through its special purpose vehicle, Jiu An
Finance Co. Ltd. The group highlighted its resource challenges in paying its U.S. dollar-
denominated notes due July 17, 2023. The outstanding amount was equivalent to Chinese
renbinmi (RMB) 764 million as of Dec. 31, 2022, while the group had distributed
RMB750 million in dividends in the first quarter of 2023.

The amendment is subject to agreement from 75% of the noteholders by June 30, 2023.
The amended terms and conditions remain confidential.
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(EBEIE: https://www. spglobals.com)

BIE: 2023 46 H 9 H, bi ks [0 U #5008 5 B AE A0 A R A ] (K3
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BN R BB KIIRIT NGBS RETHERE”

JR3Z: On June 7, 2023, S&P Global Ratings revised its rating outlook on Honggiao to
stable from positive. We also affirmed our 'BB-' long-term issuer credit rating on the
company and our 'B+' long-term issue rating on the U.S. dollar-denominated senior
unsecured notes that Honggiao issued.

The stable outlook reflects our view that supportive aluminum prices, stable production
volume, and moderating input costs will underpin a recovery in Honggiao's credit metrics
over the next one to two years.

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

B 2023 4F 6 H 7 H, Aniliks b B8 AT IR =] AV 4 82 < i
THRZEFE”. bR miil T 1A 7 1 “BB-"K I RAT NG FHVEHANZ A =7 AT
FTCTHT 0 R TR Z2 0 PR B K R AT PP

“RaETH B S AR AL, BRI IS . P R AR E AR A
TREGAGAE AR AR — B SCHE P WS R AR I 2 55

BERWLERRIPRREREZ T HIAFH“BBB-"HITES

J&3Z: 06 Jun 2023: Fitch Ratings has revised the Outlook on China-based travel and
hospitality conglomerate Jinjiang International Holdings Co, Ltd.'s Long-Term Foreign-

Anrong Credit Rating Co.,Ltd. 5
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Currency Issuer Default Rating (IDR) to Stable from Negative, and has affirmed the IDR
at 'BBB-". Fitch has also affirmed Jinjiang's senior unsecured rating at 'BBB-'.

The Stable Outlook reflects that Jinjiang's business has recovered and exceeded pre-
Covid-19 levels in both its domestic and overseas hotel segments, which will help
support its financial profile recovery. Fitch expects the EBITDAR fixed charge coverage
to be sustained above 1.5x - the negative rating threshold - in the medium term. Jinjiang's
ratings are supported by an investment-grade business profile but constrained by its
leverage profile. Its holding company (holdco) liquidity is adequate and benefits from
strong funding access due partly to its status as a state-owned enterprise.

The Shanghai State-owned Assets Supervision and Administration Commission (SASAC)
owns 90% of Jinjiang. We assess Jinjiang's ratings on the four factors in our
Government-Related Entity (GRE) Rating Criteria, resulting in a three-notch uplift from
its Standalone Credit Profile (SCP) of 'bb-'.

(P kE: https://www.fitchratings.com)
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FRAR GRILEER BAKIS T RAT N PR R E J <um i 2 <faE”, il
IWH“BBB- I KAT NIB LIPS . B [F] ISR B VL [ B 9 5 e e HRH PE4 ‘BBB-

Je B RaE ek 1L EBR LSS O R, B A AN S b 55 2k e 2 1 iy
KV, I SR R SR i R S . BT I 3L EBITDAR [H € 9% FH A AF
IR T 15— ST VP OB B . R0 R bR I VP 4 52 SR S0l 55
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J&3Z: 06 Jun 2023: Fitch Ratings has upgraded China-based eHi Car Services Limited's
Long-Term Issuer Default Rating (IDR) to 'B' from 'B-'. The Outlook is Stable. The

senior unsecured rating has also been upgraded to 'B' from 'B-' with a Recovery Rating of
'RR4".

Anrong Credit Rating Co.,Ltd. 6
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The upgrade reflects Fitch's expectation that eHi's cash generation will improve and
leverage will moderate as operations normalise following Covid-19-related disruptions.
We expect its liquidity to stabilise as operating cash flow resumes and receivables
collection risk eases, but meaningful deleveraging is unlikely. The ratings are constrained
by high leverage and concentration in capital-market debt maturity, particularly a US
dollar bond maturing in November 2024.

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

B 2023 £ 6 /] 6 H: HEWHORK MHIFEMEARAR () KK
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R\ P E R “Baal” RAT NI REFEE“HH”

J&E3Z: June 07, 2023 -- Moody's Investors Service has affirmed the Baal issuer rating of
China Energy Engineering Corporation Limited (CEEC). At the same time, Moody's has
changed the outlook on the rating to negative from stable.

The negative outlook reflects CEEC's higher-than-expected leverage arising from capital
expenditure in public-private partnership (PPP), build-operate-transfer (BOT) projects
and new energy investments. We expect CEEC's leverage to remain high over the next
12-18 months due to its business transition to new energy operations, rendering
company's deleverage plans challenging.

The rating affirmation reflects CEEC's strong market position in China's power
construction sector with high entry barriers, continuing investment in new energy which
Is important to the government's decarbonization strategy and improving revenue
visibility. In addition, CEEC has a track record of strong funding access as a key
subsidiary of China Energy Engineering Group Co., Ltd (CEEG), a state-owned
enterprise under the central government.

(B kE: https://www.moodys.com)
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JR3Z: June 05, 2023 -- Moody's Investors Service (Moody's) has affirmed the A3 issuer
rating of Midea Group Co., Ltd. Moody's has also revised the outlook to positive from
stable.

The positive outlook reflects Midea's track record of growing its business scale and scope
amid a competitive operating environment and through market cycles, while maintaining
a solid financial profile that is strong for the current rating category. The rating
affirmation reflects our expectation that Midea will continue to maintain its strong market
position, expand its geographical and product diversification, and adhere to its prudent
financial policy.

(P kIE: https://www.moodys.com)
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BEHIKREH A" KPS TRIT AL BERE”

J&E3Z: 08 Jun 2023: Fitch Ratings has affirmed Hong Kong-based Swire Properties
Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'A". The Outlook
is Stable. Fitch has also affirmed Swire Properties' senior unsecured rating at 'A’, and the
ratings on the medium-term note programme and senior unsecured debt issued by Swire
Properties MTN Financing Limited at 'A'.

The affirmation reflects our expectation that Swire Properties' investment-property (IP)
EBITDA interest coverage will remain well above 4.0x, despite rising debt as a result of
capital investments and an increase in funding costs. The ratings are also supported by
stable rental income from a high-quality IP portfolio in prime locations across Hong
Kong and key cities in mainland China.

(B kE: https://www.fitchratings.com)
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JE3Z: On June 5, 2023, S&P Global Ratings lowered its long-term issuer credit rating
on Wanda Commercial to 'BB' from 'BB+'. At the same time, we lowered the long-term
issuer credit rating on Wanda Commercial Properties (Hong Kong) Co. Ltd. (Wanda HK)
and the long-term issue rating on the senior unsecured notes Wanda HK guarantees to
'BB- from 'BB'. All the ratings remain on CreditWatch.

We downgraded Wanda Commercial due to its parent's weakening liquidity. We see
heightened risks from DWG's narrowing financing channels due to extended delay in
Zhuhai Wanda's IPO. Weaker property sales than we expected for Wanda Properties
Group Co. Ltd. (Wanda Properties), a sister company of Wanda Commercial, have
worsened the situation for the group.

We kept the ratings on CreditWatch to reflect the uncertainties related to Zhuhai Wanda's
IPO. If Zhuhai Wanda fails to be listed by end-2023, Wanda Commercial and DWG may
have to buy back all the pre-IPO shares and compensate investment returns. The total
funding for this will be more than Chinese renminbi (RMB) 40 billion, which we treat as
debt in our analysis. The pace and outcome of Wanda Commercial and DWG's
negotiations with pre-1PO investors will be crucial to our view of the companies' credit
profiles, especially their liquidity. Meanwhile, Wanda Commercial and DWG's
relationships with financial institutions will also be critical.

(P kIE: https://www.spglobals.com)
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JR3Z: June 08, 2023 -- Moody's Investors Service has today affirmed Oversea-Chinese

Banking Corp Ltd (OCBC)'s Aal/P-1 long-term (LT) and short-term (ST) foreign
currency (FC) and local currency (LC) bank deposit ratings, its Aal/P-1 LT and ST FC
and LC Counterparty Risk Ratings (CRR), and its al Baseline Credit Assessment (BCA)
and adjusted BCA.

The rating affirmation of OCBC with a stable outlook reflects Moody's expectation the
bank will maintain strong and largely stable solvency and liquidity in 2023-2024.
Moreover, Moody's expects that OCBC will receive very strong public support from the
Government of Singapore in case of need.

(P kIE: https://www.moodys.com)
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BRSO R B+

BE3C: June 9, 2023--S&P Global Ratings today said that it has lowered to 'B+' from
'‘BB-' its long-term issuer credit rating on Sharp Corp. The outlook on the Japan-based
electronics maker is negative. Meanwhile, we affirmed our 'B' short-term issuer credit
and commercial paper program ratings.

We downgraded Sharp because we believe it is likely that the return of the large liquid-
crystal display (LCDs) panel business to the company's business portfolio will weaken its
profitability materially for now and potentially increase its volatility going forward. The
downgrade also reflects our view that any recovery in cash flow will be moderate,
meaning related ratios will likely remain deteriorated in the next one to two years.

The negative outlook reflects our view that Sharp's performance and cash flow will
become more susceptible to changes in the external environment. This is because, amid a
difficult business environment, a material and early recovery of profit is unlikely at Sakai
Display, which carries the largest business risk among Sharp's businesses, in our view.

(P kIE: https://www.spglobals.com)
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JBE3Z: June 12, 2023--S&P Global Ratings today said it has raised to 'BBB+' from 'BBB'
its long-term issuer credit rating on Nippon Steel Corp. We also raised to 'BBB+' from
'BBB' our senior unsecured rating on the company's debt. The outlook on the long-term
issuer credit rating is stable.

We upgraded Nippon Steel because we believe its strong profits will stabilize as
restructuring in the past three years bears fruit. It has also raised steel prices it charges
customers, including domestic automakers, amid a difficult operating environment.
Another reason for the upgrade is our view that the company will maintain sound key
cash flow-related ratios thanks to higher profits despite continuing aggressive
investments.

The stable rating outlook reflects our expectation that Nippon Steel can secure strong and
stable operating profit and EBITDA for the next one to two years thanks to restructuring
and its solid customer base. It also reflects our view that debt to EBITDA will remain
roughly 2x or slightly above, a level commensurate with the rating, despite continued
aggressive investments.

(EBEE: https://www.spglobals.com)
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