
 

FEBRUARY 10, 2023 

MOODY’S INVESTORS SERVICE – UPDATE ON CREDIT RATINGS  REMAINING ON REVIEW  

Moody's Investors Service is releasing this update regarding Credit Ratings on review to provide additional transparency to the market.  

RATINGS THAT HAVE BEEN ON REVIEW FOR MORE THAN 90 DAYS AS OF 31 JANUARY 2023: 

Issuer/Transaction Name Reason For Rating Remaining On Review For More Than 90 Days* 

Activision Blizzard, Inc. Merger/acquisition/divestiture event 

AEGON N.V. Merger/acquisition/divestiture event 

Albertsons Companies, Inc. Merger/acquisition/divestiture event 

Amherst (City of) OH Methodology change 

Baltimore (County of) MD Methodology change 

Banco Nacional de Mexico, S.A. Merger/acquisition/divestiture event 

Bank Millennium S.A. Collateral performance, operating performance, capital structure or liquidity 

Bank of Industry Review of linked entity (e.g. sovereign, servicer, swap counterparty, guarantor) 

Bank of the West Merger/acquisition/divestiture event 

Baton Rouge Consol. City-Parish (Govt of), LA Methodology change 

Beekman (Town of) NY Methodology change 

Bertie (County of) NC Methodology change 

Bexar (County of) TX Methodology change 

Black Knight, Inc. Merger/acquisition/divestiture event 

Bridge City (City of) TX Methodology change 

Brownwood (City of) TX Methodology change 

Centuri Group, Inc. Merger/acquisition/divestiture event 

Charleston (City of) WV Methodology change 

China Huarong Financial Leasing Co., Ltd. Merger/acquisition/divestiture event 

Columbus (City of) OH Methodology change 

Corcoran (City of) MN Methodology change 

Cowen Inc. Merger/acquisition/divestiture event 

Crane Holdings, Co. Merger/acquisition/divestiture event 

Dangote Cement Plc Review of linked entity (e.g. sovereign, servicer, swap counterparty, guarantor) 

Degussa Bank AG - Mortgage Covered Bonds Review of linked entity (e.g. sovereign, servicer, swap counterparty, guarantor) 

Delaware (County of) NY Methodology change 

Domtar Corporation Merger/acquisition/divestiture event 

Dripping Springs (City of) TX Methodology change 

East Hartford (Town of) CT Methodology change 
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Elior Group S.A. Collateral performance, operating performance, capital structure or liquidity 

Ellsworth (City of) ME Methodology change 

Elma (Town of) NY Methodology change 

Emerson Electric Company Merger/acquisition/divestiture event 

Energy Ventures GoM LLC Merger/acquisition/divestiture event 

Eutelsat SA Merger/acquisition/divestiture event 

Fairfax (County of) VA Methodology change 

Fanwood (Borough of) NJ Methodology change 

Fastighets AB Balder Collateral performance, operating performance, capital structure or liquidity 

First Horizon Corporation Merger/acquisition/divestiture event 

Forney (City of) TX Methodology change 

Fort Madison (City of) IA Methodology change 

Franklin (County of) OH Methodology change 

Freeport LNG Investments, LLLP Collateral performance, operating performance, capital structure or liquidity 

Galveston (County of) TX Methodology change 

Gilbert (Town of) AZ Methodology change 

Golden Beach (Town of) FL Methodology change 

Goodyear Community Fac. Util. Dist. 1,  AZ Methodology change 

Goodyear Community Facilities Gen. Dist.1, AZ Methodology change 

Goodyear McDowell Rd Comm.Corr.Imp.Dist., AZ Methodology change 

Greenville (City of) KY Methodology change 

Hackensack (City of) NJ Methodology change 

Hannibal (City of) MO Methodology change 

Harrison (Village of) WI Methodology change 

Ho Chi Minh City Development JSC Bank Merger/acquisition/divestiture event 

Hohenwald (City of) TN Methodology change 

Honolulu (City & County of) HI Methodology change 

IHS Holding Limited Review of linked entity (e.g. sovereign, servicer, swap counterparty, guarantor) 

iStar Inc. Merger/acquisition/divestiture event 

Jackson (City of) MS Methodology change 

Kansas City (City of) MO Methodology change 

Kearny (Town of) NJ Methodology change 

Kennett Square (Borough of) PA Methodology change 

Kennewick (City of) WA Methodology change 

Lorca Holdco Limited Merger/acquisition/divestiture event 

Los Alamos (County of) NM Methodology change 

Lucky Bucks, LLC Collateral performance, operating performance, capital structure or liquidity 

Madison (County of) GA Methodology change 

Manassas Park (City of) VA Methodology change 

MaxLinear, Inc. Merger/acquisition/divestiture event 
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*Ratings may remain on review for more than one reason. Please refer to Appendix 1 for a more detailed explanation of the reasons for the review. 

This publication is provided as a service to the market and does not announce a credit rating action. In cases where the ratings of multiple entities in a corporate family 
are derived under a single credit analysis, the main entity for the credit analysis (typically the parent company) is shown without separately listing the linked subsidiaries 
or affiliates. For any credit ratings referenced in this publication, please see the ratings tab on the issuer or transaction page on https://ratings.moodys.com for the latest 
and most complete information, including any credit rating action information and rating history.  

Micro Focus International plc Merger/acquisition/divestiture event 

Mills (County of) IA Methodology change 

Monongalia (County of) WV Methodology change 

NCR Corporation Merger/acquisition/divestiture event 

North Liberty (City of) IA Methodology change 

Northbrook (Village of) IL Methodology change 

Nova Kreditna banka Maribor d.d. Merger/acquisition/divestiture event 

OTP Bank NyRt Merger/acquisition/divestiture event 

Parsippany-Troy Hills (Township of) NJ Methodology change 

Paxton (Town of) MA Methodology change 

Peru (City of) IL Methodology change 

Port Washington (City of) WI Methodology change 

Recycle and Resource Operations Pty Limited Financial reporting, regulatory, legislative, political, or legal issues 

Red River (Town of) NM Methodology change 

Resolute Forest Products Inc. Merger/acquisition/divestiture event 

Richmond (City of) CA Methodology change 

Ridgefield (Town of) CT Methodology change 

Rogers Communications Inc. Merger/acquisition/divestiture event 

Scientific Games International, Inc. Merger/acquisition/divestiture event 

Seplat Energy Plc Review of linked entity (e.g. sovereign, servicer, swap counterparty, guarantor) 

Shaw Communications Inc. Merger/acquisition/divestiture event 

Signify Health, LLC Merger/acquisition/divestiture event 

Spectrum Brands, Inc. Merger/acquisition/divestiture event 

Splendora (City of) TX Methodology change 

St. Clairsville (City of) OH Methodology change 

STORE Capital Corporation Merger/acquisition/divestiture event 

Suncorp Group Limited Merger/acquisition/divestiture event 

Swedish Match AB Merger/acquisition/divestiture event 

TEGNA Inc. Merger/acquisition/divestiture event 

Tempe (City of) AZ Methodology change 

Terrell (City of) TX Methodology change 

Valvoline Inc. Merger/acquisition/divestiture event 

Virginia Beach (City of) VA Methodology change 

Vista Outdoor Inc. Merger/acquisition/divestiture event 

Vistancia Comm. Fac. Dist. (Peoria), AZ Methodology change 

West Hartford (Town of) CT Methodology change 

https://ratings.moodys.com/
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APPENDIX 1  - REASONS FOR RATINGS REMAINING ON REVIEW 
Please see below a list of reasons why Credit Ratings may remain on review for more than 90 days.  

» Merger/acquisition/divestiture event: the review is expected to be concluded when there is sufficient clarity for whether the proposed 
transaction will proceed and the impact on financial and operating performance. 

» Change in transaction structure or key participant: the review is expected to be concluded when there is sufficient clarity about the 
final transaction structure and key participants. 

» Financial reporting, regulatory, legislative, political, or legal issues: the review is expected to be concluded when there is sufficient 
clarity about the likely resolution of these issues and the implications for future financial and operating performance. 

» Review of linked entity (e.g. sovereign, servicer, swap counterparty, guarantor): the review is expected to be concluded when the 
review of the closely linked entity is concluded and there is sufficient clarity on the implications for future financial and operating 
performance. 

» Methodology change: the review is expected to be concluded when there is sufficient clarity about the rating implications of the 
methodology change for this issue or issuer family. 

» Collateral performance, operating performance, capital structure or liquidity: the review is expected to be concluded when there is 
sufficient clarity about the impact on future financial and operating performance.  

» Resolution/debt restructuring: the review is expected to be concluded when there is sufficient clarity about the impact on recoveries 
for defaulted/impaired securities and/or the impact on future financial position and operating performance for the ongoing entity. 

» Correction of analytical error: the review is expected to be concluded when the correction process is completed. 
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© 2023 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved. 

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT 
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY, 
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL 
OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING SYMBOLS AND 
DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT RATINGS 
DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT 
ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S 
PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S 
ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE 
INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE 
RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT 
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND 
PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION 
OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.  

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND 
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN 
DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER. 

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR 
OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH 
PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT. 

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR 
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK. 
All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other factors, 
however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a credit rating is 
of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an auditor and cannot in every 
instance independently verify or validate information received in the credit rating process or in preparing its Publications.  

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect, special, 
consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such information, even if 
MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited to: 
(a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned by MOODY’S. 

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or 
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt, by 
law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers, 
arising from or in connection with the information contained herein or the use of or inability to use any such information. 

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING, 
ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER. 

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including corporate and 
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay to Moody’s 
Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also maintain policies 
and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist between directors of 
MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service, Inc. and have also publicly reported to the SEC an ownership interest in MCO of more than 
5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Charter Documents - Director and Shareholder Affiliation Policy.” 

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty 
Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided only to 
“wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that you are, or 
are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to 
“retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the 
equity securities of the issuer or any form of security that is available to retail investors. 

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s Overseas 
Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally Recognized Statistical 
Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an entity that is not a NRSRO and, 
consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services Agency 
and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively. 

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by 
MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services rendered by it fees ranging from 
JPY100,000 to approximately JPY550,000,000. 

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements. 

 

This publication does not announce a credit rating action.  For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on 
https://ratings.moodys.com for the most updated credit rating action information and rating history. 
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