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QLRLTIE)|

BIBHINKIR S NFCA3 R BT 5 55 P

J&E3Z: September 10, 2024 — Moody's Ratings (Moody's) has affirmed the ratings of
MetLife, Inc. (MetLife; NYSE: MET, senior unsecured debt at A3), the Aa3 insurance
financial strength (IFS) rating of Metropolitan Life Insurance Company (MLIC) and the
primary US life insurance subsidiaries of MetLife and the Al IFS rating of American
Life Insurance Company (ALICO). The outlook on MetLife and its subsidiaries is stable.

The affirmation of the US insurance subsidiaries ratings, led by MLIC, reflects the
group's leading brand name, solid market position, diversified product portfolio and
significant operating scale in its businesses, such as group insurance. The US businesses
have been consistently generating robust earnings and dividends to the holding
companies. Other strengths include solid overall capital base, including access to
significant cash and liquid investments at the holding companies. These strengths are
tempered by managing risk exposures from a large long duration, albeit declining, block
of insurance liabilities, which includes long term care, universal life and variable
annuities, although the latter largely without any secondary guarantees.

(¥R R ¥E: https://www.moodys.com)

BHE: 2024 4 9 H 10 H, BN 7 R#E 2 NFF ORI 2 7 B S G i 5%
P N“A3”, Metropolitan Life Insurance Company (MLIC) R K#ER& N7 FE L E A
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7R o\ PRI 2 = W 55 52 T3P 9 <Aa3”, LA American Life Insurance
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XTLL MLIC A 36 E AR 1 A PP RIIA, B TR AU M.
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HEFZ T ONEOK B LM EIE“BBB L

J&E3Z: 10 Sep 2024: Fitch Ratings has assigned a 'BBB' rating to ONEOK Inc.'s (OKE)
senior unsecured notes offering. The notes will rank equally with its other senior
unsecured debt. OKE will use the proceeds to acquire a 43% interest in EnLink
Midstream LLC (EnLink; BBB-/Stable) and its managing partner interest, as well as 100%
of Medallion Midland Acquisition, LP (Medallion; B+/Stable). Proceeds will also be
used for general corporate purposes, including repayment of existing debt.

The ratings reflect OKE's integrated midstream platform, significant size and scale, and
diversity across several basins and hydrocarbons. Fitch expects rapid post-acquisition
deleveraging to bring leverage in line with the current rating. Offsetting factors include
high exposure to volumetric risks and higher direct commodity price risk than other
midstream peers.

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

. 2024 /£ 9 H 10 H: EEPEHXT ONEOK Inc. (OKE) i 2 TLHIAM 52
PRI RATH T “BBB P . ZEHG S OKE HAth g L HEH#H 5 55 Ab T R S5 Hu AT .
OKE #4{# iS55 % 4% EnLink Midstream LLC (EnLink;BBB-/£a5E) 43% [#fi%
BB A1k AAZE, LA A Medallion Midland Acquisition, LP (Medallion;B+/
FaaE) 100% MIRAL. BET&INGH T — R AR g, OFEEEIRA 6% .

AP BT OKE [4Ea il & D&M, DLEAEZA AR Sk
GO 2R BT, USOW BRI AT AT, AT AT RS STV RAR ST
HEIH PR 2 AL 0] 77 o R 1) v 2 i P2 DA B 5 At A i (R AT R b B sy P B2 U A
A
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[PF&3h3]

BliNEITRANEITRATHPE; HRELRZ<IER”

JE3Z: September 09, 2024 -- Moody's Ratings (Moody's) has today affirmed all ratings
and assessments of Standard Chartered PLC (SCPLC), Standard Chartered Bank (SCB)
and its branches, and Standard Chartered Bank AG (SCB AG).

We have changed the rating outlooks to positive from stable on these entities where
applicable, to reflect improving profitability while we expect the group to maintain stable
asset quality, capitalization and liquidity.

The rating affirmation and outlook change to positive from stable reflects our expectation
that further improvements in SCPLC's and SCB's profitability will help improve the
group's solvency over the next 12-18 months. Profitability has been improving, driven by
recurring income growth from Global Markets and Wealth and Retail Banking, and these
income sources will likely continue to drive income growth. SCPLC's return on tangible
assets (ROTA) improved to 0.59% in the first six months of 2024 from 0.37% for full-
year 2023, while SCB's ROTA improved to 0.66% from 0.55% over the same period.
SCPLC's consistent earnings improvement along with its strong capital and liquidity may
bring its credit profile closer to its global peers with an a3 Baseline Credit Assessment
(BCA).

(FHkIE: https://www. moodys.com)
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B 2024 4F 9 H 9 H, Bulimhih TEITEBIAIR AR GEFTEBD i
EATHRAT GBITARIT) MH /047 LL K Standard Chartered Bank AG (SCB AG) [l
B IPR AR

T2 0K IX e SR B VPR BB N Fae B A« IE T, DA ez e [ & R g
AT, RN R I %5 A R R R E BT L . BEAK P AR sh P

PR AR B R R B Dy IE TR S i 7 R e R T, RV T4 A A 4T
WATEAIRE 10— D el A B TR EnZE B Ak 12-18 M HMEEATRET. %
LR WE MEERTLES S E RS K ST, BFgE—H
FEdE XY RIE AT e 4k SR HES NG K o WEFT S B TR 5877 [ 4R 28 A
2023 FEAAEN 0.37%32 E 3 2024 4 EAEAER) 0.59%, TESTRAT A TE 57 Bk
MR HAR) 0.55% 3¢ =2 0.66%. W FT MM A, I b IL5E KM BT AR
BN, BT RE S AE AT AR S B H B A a3 AL EAS FH VR AL I A KR AT

BER PRRER“BBRIFFH

JE3Z: 10 Sep 2024: Fitch Ratings has assigned Accor SA's (BBB-/Positive) EUR500
million undated deeply subordinated bond a final rating of 'BB’, following its placement
and the receipt of final documents. The securities qualify for 50% equity credit and rank
equally with existing hybrid instruments.

The 'BB' rating is two notches below Accor's Issuer Default Rating (IDR) of 'BBB-,
reflecting the bond's higher loss severity and risk of non-performance relative to senior
obligations. The bond proceeds were used to finance the tender offer for Accor's existing
hybrids for a total amount of EUR352.3 million, out of EUR500 million.

The company intends to maintain around EUR1 billion of hybrid debt in its capital
structure and we have reduced equity credit to zero for its outstanding EUR147.7 million
existing hybrid, which will be repaid in future. The change in treatment is immaterial for
Accor's leverage and credit profile.

(F Rk JE: https://www.fitchratings.com)

B 2024 £ 9 H 10 H: BHEEPRFEHCHMESLER (BBB-/ IEMH)D 5 14Kk
TG G [ € S PBRIR B IR R i 27 4% T “BB” W& . IRV A2 1 0 97 0 4 52 B
TR BN I &S JE AT B . ZIEZR A TR 3845 50% HIRAUE R, JFE5IARE T
HAbF RIS AL

i1 <BB” W LL A = R AT N LIV “BBB-" KA F 4, [ it HE AR T
A 5S, ZBFRIA T AR A A R . %GR S R S T o
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B LARE PR Z“BBB”; RE“IEMH”

JE3Z: 11 Sep 2024: Fitch Ratings has upgraded the Long-Term Issuer Default Rating of
Chinese e-commerce company Meituan to '‘BBB' from 'BBB-'. The Outlook is Positive.
Fitch has also upgraded the company's senior unsecured rating and the rating on its
USD750 million notes due in 2025 and USD1,250 million notes due in 2030 to 'BBB'
from 'BBB-'.

The upgrade reflects Meituan's meaningful improvement in profitability and strong free
cash flow (FCF) generation, as a result of its successful strategy execution and easing in-
store competition. Fitch expects the scalability of Meituan's platform, increasing
penetration of its core local commerce business, and a strategy shift from subsidy-driven
to return-driven investments to support solid EBITDA growth and FCF generation in the
near-to-medium term. The Positive Outlook reflects the upside potential to the 'BBB+'
rating over the next six-to-12 months, if Meituan's performance meets Fitch's expectation.

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

B 2024 4F 9 H 11 H, HEAPFH O E MR A [ SERIFK A RAT NEL
% H<BBB-" L £ “BBB”, FEY“IETH”. =2 [E 535 B 10 g o TR g K
2025 FEIHART 7.5 123 0 A1 2030 4 AR 12.5 (2 FE 0 E IR v 5 “BBB- 1
2 “BBB”.

WEVOER PR AT, ERMERIRE DB E S, H A dMEemA ke 1w,
X A5 58 TR D) B AR RS AT RO S iR SE i e . BUE I, SRR ST
oM, HAZ LA R L 552 E R AW &, DKM SR Y 45 5% [ [B] 4 B
AP TT IR A, W AE RN Ry H AR EBITDA 3K H HILE A K
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JE3Z: 10 Sep 2024: Fitch Ratings has placed Chinese homebuilder Quzhou Xin'an
Development Co., Ltd.'s (Quzhou Development, previously known as Xinhu Zhongbao
Co., Ltd.) Long-Term Foreign-Currency Issuer Default Rating of 'CCC+' on Rating
Watch Negative (RWN).

The RWN reflects the execution risk the issuer faces over the timely refinancing of its
offshore USD323 million bonds due 28 September 2024 due to the tight deadline. Fitch
believes timely refinancing is probable, as the issuer has communicated to the agency it is
making progress on a concrete refinancing plan with support from existing bondholders
and its new controlling shareholder. However, execution risk remains over the timely
completion of the administrative procedure and settlement of funds.

(B kM. https://www.fitchratings.com)

I 2024 4 9 /1 10 H, BEEPPCR P58 by Al NS 2 I A FR 22 ]
CHEMUE 2R %, AT SO SR AR AT “CCC+ A M A4 N
PFRE T IR AL

PO 44 B S e 1 DRI BR e, IS 22 A O 2024 47 9 H 28 H 21
3.23 {055 I R 5t I FE R B T e AT MU . A, AR O 5 EERE, I
AN SR BR SR R, AR RS T IEAa it s, Bk, B
N, ISR R A Bm AT e, H BN 56 B R AN B < A B AT AR AT
£

PEFINERIESR“BBB KR ME RS KRERAREREF”

JBE3Z: Sept. 11, 2024-- S&P Global Ratings today revised the outlook to developing
from negative on its long-term issuer credit ratings on Haitong and HTI. We affirmed our
'‘BBB' long-term and 'A-2' short-term issuer credit ratings on both entities. We also
affirmed the 'BBB' long-term and 'A-2' short-term issue ratings on the debt and the
medium-term note programs that the companies issued or guaranteed.

The outlook revision reflects our view of the uncertain outcome of a proposed merger
between Haitong and GTJA. The developing outlook indicates that we could affirm,
lower, or raise our ratings on Haitong and HTI over the next two years. This depends on
the execution of the merger.

Anrong Credit Rating Co.,Ltd.
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JE3Z: September 12, 2024 -- Moody's Ratings (Moody's) has assigned an A3 rating to

the proposed CNH-denominated senior unsecured notes issued by CRCC Huayuan
Limited, which are unconditionally and irrevocably guaranteed by China Railway
Construction Corp Ltd (CRCC, A3 stable).

CRCC plans to use the proceeds from the notes to repay its debts due and replenish
working capital for overseas construction projects. An amount equal to the net proceeds
from this offering will be used to finance and/or refinance, in whole or in part, existing
eligible projects as outlined in its Sustainable Finance Framework.

The outlook is stable.
(P kIE: https://www.moodys.com)

B 2024 9 A 12 H, Blprg OB e R A AT AR T
I RIARIT R IR TA3” VP4, EIRSESR b B I A PR 2 =) (h E Bk,
A3/ E) SR TC SR AT AT R A HE fR

TR TR R AT R SR R G B G55, FR AN TR AN B
HIEIS B e, SARGFEDT GG 2 H sl 0 90k 2l TE AT RREHES R
FRIEAT B GRS T 10 i 8 P %

Anrong Credit Rating Co.,Ltd. 7
Copyright © 2024,All Rights Reserved.



LB PR AR

ANRONG CREDIT RATING CO.,LTD. PRItk iz fEH (58 138 HR)
[FhEFEFE]
[T EE ]

FBBNZES CATHRITIE 2200 28 TS ESF MRS
9 H 13 H, HBBEUFKA (O6IFRMRE 2024) , HHO&EBEUFRITS
iR SISO, SOREE I E UM R s S TR, G B, &
WBUN 24 CRAT & 2200 {2 CSENBUNF 65, AZDARHPISE
i H Rk, RN IR AR AT N IR AL E B
(% 5k JE: https://www.zhitongcaijing.com)

[PF&3h3]

PR FRAMRATRREA” K RAT RS

JE3Z: Sept. 10, 2024--S&P Global Ratings today assigned its 'A' long-term issue rating
to CK Hutchison International (24) (I1) Ltd.'s proposed senior unsecured notes.

CK Hutchison Holdings Ltd. (CK Hutchison; A/Stable/--) will unconditionally and
irrevocably guarantee the notes. The Hong Kong-based conglomerate will use the
proceeds for refinancing and general corporate purposes.

We equalize the rating on the notes with the issuer credit rating on CK Hutchison. This is
because the company's secured debt plus subsidiaries’ unsecured debt (including
guarantees provided to associate companies and joint ventures) was 31.2% of total debt
as of June 30, 2024. This ratio is substantially below our notching-down threshold of 75%
for a significantly diversified company. This more liberal threshold reflects the benefit
the diversity of assets could provide to mitigate subordination.

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

Bi¥E: 202449 H 10 H, #5E#F CK Hutchison International (24) (11) Ltd.#
RAT e B ICAHAT EH<A” KIRAT I

KATAE SN A R AR (KA, ARRE-) KT 24 HAS AT ey Hh oy S 4R FR 4L
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Bl TRAEA R KRERE“Ba2”; HREHBENTRE”

JE3Z: September 09, 2024 -- Moody's Ratings (Moody's) has downgraded Li & Fung
Limited's corporate family rating (CFR) to Ba2 from Bal and revised the outlook to
stable from negative.

At the same time, we have downgraded the following ratings:
- the company's senior unsecured bond ratings to Ba2 from Bal,;

- its senior unsecured medium-term note (MTN) programme rating to provisional (P)Ba2
from (P)Bal,

- its preferred stock MTN programme rating to provisional (P)B1 from (P)Ba3; and
- its subordinated perpetual capital securities rating to B1 from Ba3.

The downgrade reflects Li & Fung's slow earnings recovery amid a continued difficult
operating environment, which will keep its adjusted debt/EBITDA elevated over the next
1-2 years.

The stable outlook reflects our expectation that the company's revenue and profitability
will continue to improve gradually and it will maintain low senior debt levels and strong
liquidity.

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

B 2024 9 A 9 H, Bl AFEAIRAF AR KEITFLHBal” T2
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[VF&3075]

PERTRERITRITRI 12 ZIEAAA TR

JE3Z: Sept. 13, 2024--S&P Global Ratings today assigned its 'AAA' rating to the Series
12 notes issued by United Overseas Bank Ltd. Global Covered Bond Program (UOB).
The outlook is stable.

Series 12 is a £750 million, floating-rate, three-year maturity bond plus a one-year
maturity extension feature.

The stable outlook on the covered bonds reflects the fact that a one-notch downgrade of
UOB would not, on its own, automatically result in a lowering of our rating on the
covered bond program.

(P kIE: https://www.spglobals.com)
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PRERIRERGR R A FHIFR LIRE «B”; RE“RRE”

3T : Sept. 13, 2024--S&P Global Ratings today raised by two notches to 'B' from
'CCC+' our long-term issuer credit and long-term issue ratings on Universal
Entertainment Corp and removed the ratings from CreditWatch with positive implications,
on which they were placed on Nov. 29, 2023.

We expect UE's liquidity to improve and then stabilize. On Sept. 6, 2024, Universal
Entertainment Corp. announced that it completed prepayment of its existing notes. Before
the prepayment, the company had issued U.S. dollar-denominated bonds worth US$400
million and taken out a bank loan worth US$400 million in the Philippines. The proceeds
of the bonds and loan were used to refinance existing notes as intended. Accordingly,
annual debt repayments will be as small as several billion yen or less until 2028. Two
factors constrain our ratings on UE. The first is that we consider foreign exchange rate
volatility a risk factor for the company's finances. The second is governance.

Anrong Credit Rating Co.,Ltd. 11
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The stable outlook reflects our view that UE will maintain sound performance in its core
gaming machine and casino resort businesses, and its debt-to-EBITDA ratio will improve
to about 4.0x and stay there. The outlook also reflects our view that liquidity will improve
and stabilize as existing debt due in December was refinanced through long-term debt.

(F Bk IJE: https://www.spglobals.com)
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