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SEC AMERM: ARVHIEFMET BT RMEHE 1 E45 ARERN

5 EHIF 458 5 28 01 23 (SEC) HE & il — TUME . AUV 2 5 BT DMIE T H i
IS 1 E NIRRT . X —28445 2 SEC BEMIER LM — RFIE)
ZRERER—# 5, BN TS .

SEC NAY, FHSZAHLHI BRI Be el DALE AT 7 B2 R mT 8 SR (58 B B0AT
WAL G RN, FRARAS G B 2R i O 2 A, AR B R 5 4 . 32 mnid B
AR E ). SEC AN, AL v Be ABR B A1 15125 7t.

(3B & 38 : https://www.zhitongcaijing.com)

QLRLTIE)|

BEMAX A RIIFEN“BB-"; BE“EH”

J&3Z: 19 Sep 2024: Fitch Ratings has affirmed Dun & Bradstreet Corporation's and Dun
& Bradstreet Holdings, Inc.'s Long-Term Issuer Default Ratings (IDR) at 'BB-'. The
Outlook is Positive. Fitch has also affirmed its secured debt at 'BB+', revised the
Recovery Rating to 'RR2' from 'RR1" and affirmed its unsecured debt at 'BB-'/'RR4'.

The ratings are supported by a strong base of recurring revenue with high retention rates
and solid organic growth. The company's EBITDA margin remains strong, and leverage
should continue to trend down as the company grows. FCF was down slightly in 2023, in
part due to working capital uses, but Fitch expects this to rebound over the next 12 to 18
months.

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

BHE: 2024 5 9 H 19 H: BEZEPFRAMIS A FJRIXE [ IHE A & K3
RATNELWL N“BB-". JEHE«IEW”. SN\ LG HAGRS TSR N
“BB+”, K H BISCR L N RRI”H £ “RR2”, Il LR S HIESR N
“BB-"/“RR4”,

ZIPHAR R T B AR R KA MRS R F R A P K . A ]
(1] EBITDA FlER(RFFHEZ, ME AR NKE, FAFRMZSHE R TREEH.
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2023 HHIERFERA T, Mo 2EE e, HEERHERK 12
F 18 M H WX bk & S

Bk Voya B R LIHRESE I E N “Baa2”

J&3Z: September 16, 2024 — Moody's Ratings (Moody's) has assigned a Baa2 senior debt
rating to approximately $400 million of 10-year fixed-rate backed senior unsecured notes
to be issued by Voya Financial, Inc. (Voya, NYSE:VOYA). The notes will be fully,
irrevocably, and unconditionally guaranteed by VVoya Holdings Inc. (issuer rating at Baa2,
stable outlook), an intermediate holding company that owns most of Voya's life insurance
subsidiaries. The net proceeds from the note issuance will be used for general corporate
purposes which may include repayment at maturity of the $400 million 3.976% Senior
Notes due February 15, 2025. The outlook on Voya and its subsidiaries is unchanged at
stable.

We expect the new issuance will be used to pre-fund outstanding debt which should be
neutral for leverage and a slight increase in interest expense. The rating also reflects
Voya's established position in the retirement savings market, as well as its expanding
asset management business. These strengths are mitigated by Voya's narrower business
profile and diversity following the sales of its legacy life business and reliance on
narrow-margined, highly competitive and correlated fee-based businesses, including asset
management, for a majority of its profits.

(¥R IE: https://www.moodys.com)

P 2024 49 A 16 H - il 6 Voya Financial, Inc. kATHIZ) 4 123
TG 10 A ] R A SCRF s ROGH IR 248 I = 3 5 VP 0T 8 N “Baa2” . %L
¥ H Voya Holdings Inc. (AT AN “Baa2”, EHE<FE”) #2454, ATl
AT ZAERIHEAR, Voya Holdings Inc. & —Z 4 Voya KEBo NFARESF A 7 /)
RS AF . ERASFER SIS T —RA R MG, KA geafEtaasik T
2025 £ 2 H 15 HEAR 4 {23570, ZEEZ 3.976% HImE 225 . Voya K H T /AT
) e BB R R R e

BB AT H T ARG S IR T &, IXRBONATAH i, FLE S
HOR g 0. ZPPSOE IR T Voya {EIRIRGEE i Im R E AL, DA A
KPJ#E = EEI S . Voya 1EHEHARFRINS G, WA TEREIMZ %R N, HF
HAHRNE AR a5 HAHSCHU Ptk 55 (CBFE T 3D SRIPRAF I 4
PN Wy
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SERRRNBEURATEHR: M 2.59 1ZBRTTA IE S5

T H, BRI e B A 4141 Euroconsumer 78 ELAIRS o 7 KR) . PUBIES FO% %
FERE KA T — TSR A ml R RL, feis R anliE R HEIE App
Store Xf IE3¢ R F R BEAA IR SR = @0 H . I3RS T4 2.59 kot (495
20.45 fCE AR D) AT SFNE. ZHLHIAN, FERAFERN—K KB RH A,
T SO AL, I A E S T BRBORE, PR R T g sE gm0, X
YRR PR RS B SR A |l T AT Rt 7 XIEHR SR,
(¥R 3£ JE: https://www.zhitongcaijing.com)

QLRLTIE)|

BERI PR RE T REAE"; FIALRT NELPHN“BB-”

J&3Z: 19 Sep 2024: Fitch Ratings has revised INEOS Enterprises Holdings Limited's (IE)
Outlook to Negative from Stable and affirmed its Long-Term Issuer Default Rating (IDR)
at 'BB-'. Fitch has also affirmed INEOS Enterprises Holdings Il Limited's euro term loan
B (TLB) and INEOS Enterprises Holdings US Finco LLC's US dollar term loan B (TLB)
at 'BB+' senior secured ratings. The Recovery Ratings on the debt instruments are 'RR2".

The Negative Outlook reflects our view that IE's EBITDA net leverage will remain high
and well above our negative sensitivity of 3.5x in 2024-2025, after peaking in 2023 at
5.4x. It also reflects uncertainty over the timing and strength of its markets' recovery.

Rating strengths are IE's diversification, comfortable liquidity, robust EBITDA margins
and consistently positive FCF before dividends through the cycle.

(E PR IE: https://www. fitchratings.com)

BE: 2024 29 H 19 H: HEEVPROH ) T BAA IR~ 5 B e Fae”
SRR, FHINHKARIT NELAIFR ABB . EAEAEHHIL INEOS
Enterprises Holdings Il Limited ¥kt sE 5%k B Al INEOS Enterprises Holdings US
Finco LLC W&t HITE K B HI“BB+"m RT3 55 T 21 RICRITE A
“RR27,
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AR RO T HEEA N, (E 2023 EiAF| 5.4 fEHEEE, E 5
EBITDA {FATH 2K AE 2024-2025 “F-LrFF A, 1T HE2 3.5 £ I 5 i Ut
XA T LT3 T R B TR R R AN e

PRMALET IE 2otk FFEMGFEIPE. 52N EBITDA FIiE 2 DL 7E %
A JE BN I S RTH FCF R4 M IE

Bk R RE AF K IFSR EIRE“Aa2”; RERE”

JE3Z: September 18, 2024 — Moody's Ratings (Moody's) has today upgraded by one
notch to Aa2 from Aa3 the insurance financial strength rating (IFSR) of Zurich Insurance
Company Ltd, (ZIC) the main insurance operating entity of Zurich Group ("the group”).
We also upgraded Zurich Group's long-term debt ratings by one notch. The outlook has
been changed to stable from positive for all the issuers.

The upgrade of ZIC's IFSR reflects Zurich Group's track record of strong and stable
earnings along with its conservative risk and capital management, which support the
group's balance sheet resilience and enhance its financial flexibility. Zurich Group's
earnings generation capabilities are supported by its strong franchise, notably in global
commercial P&C lines, and its wide geographic and business diversification.

The outlook is stable reflecting our expectation that the group will continue to generate
consistently strong return on capital, with contributions from all major segments. We also
expect Zurich Group to maintain a SST ratio at, or above, 200%.

(¥R IE: https://www.moodys.com)

B 2024 4F 9 H 18 H — BlivER 4 RN R B A2 ] (1) 32 BRI 18 8 SR T
AR IS PR A =) B PRS2 =W 5558 3 PE L (IFSR) M “Aa3” il — AN F /2 “Aa2”.
T oK 75 S I AR VP L T — AN R BT RAT AR R R 2
M TE T VR A R <R e

MR AR AT IFSR i S 7 7R B2 4 [ 3 Sh s e M B R % DL
PRSP RS ATE AE BE, IX SCRE TR 5= iR M IR o 7 H 0 &5 RS
I EL AR P F BRI RE S118 38 T Hom RIVEFF B R, Rl 2 78 AR b I 7= Fn & ok
R4, DAL L2 B AL 45 £ Je Ak .

Ji B R e S e H RS el AR TR 75 B AT 32 BEML 5550 T T R DTk T 4k 4 A FR
SR A AR . AR IS TR TR B A B 2 AT B8 ) 78 ok 4ERFTE 200% B DA L.
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BAER TR KT R UM “BBB KITFS

JE3Z: 22 Sep 2024: Fitch Ratings has assigned Chinese e-commerce company Meituan's

(BBB/Positive) proposed US dollar notes a 'BBB' rating. The proposed notes are rated at
the same level as Meituan's senior unsecured rating of 'BBB', as they will rank pari passu
with its existing and future senior unsecured debt.

The recent upgrade of Meituan's rating to 'BBB' on 11 September 2024 reflects
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 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 rating over the next six-to-12
months, if Meituan's performance meets Fitch's expectations.

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

BPE: 2024 4F 9 H 22 H, HEVFH O T E H R A | 3£ H(BBB/IE )UK
1T T 77“BBB” HITF . RAT IR 5 3 BIRIAF S A K = G e i 55 4k T
S22, R, HiPR 5% A 7 “BBB” M s GHET P —2L.

AT 2024 99 A 11 HEEFIRVER LA “BBB” , MR T 78 B Ih I 5 BE HA
AT R BN SRR SE RN BIHE T, 2 AR &R Re ) 5% g B B Il & nE
FCRE JT5ES) . HAETE, ERPEE MY R, HAZ AR M 55503 R B A W
e, LUAONANE SR A5 5% ) [m] i SR 3 B 452 B3 () kM e A8, A8 R R Y S AR
fe () EBITDA K AN H i3l &9 A4 i he Jr it s 4% .

“IEMCRERY, 5 3ERMRILUA R EE W HIE, WEETTRESEREK 6-12
AMAW AP

PRERIN T IRER “A-KIRAT NME RS BRERBE <A

JE3Z: Sept. 16, 2024--S&P Global Ratings today revised our rating outlook on CTG and
its subsidiary China Travel Service (Holdings) Hong Kong Ltd. (CTS HK) to negative

Anrong Credit Rating Co.,Ltd. 5
Copyright © 2024,All Rights Reserved.



2B = BT \5
ol Sl EFRTRFHER (2 139 80)

from stable. We affirmed our 'A-' long-term issuer and issue credit ratings on the
companies and on CTS HK's outstanding guaranteed debt.

China Tourism Group Corp. Ltd.'s (CTG) duty-free retailing business in Hainan province
is showing less resilience than we expected. This results in a greater impact of weak
discretionary spending, and slower recovery prospects than we anticipated. Meanwhile,
the company's desire to maintain high spending, and uncertainty around concession fees
could hinder its deleveraging.

The negative rating outlook reflects the likelihood that CTG's Hainan business could face
further downside over the next 12-18 months. Our base case expects Hainan's pace of
sales decline to ease in the coming months, and sales will stabilize in 2025. This could
lower CTG's leverage to less than 3.0x in 2024, from 3.1x in 2023.

CE B KIE: https://www.spglobals.com)

B 202447 9 H 16 H, Ak o B lie 5 A R A w (iR S 4] e K+ A ]
itk Th iR (B 1) A R A\ (7 Hs vk 52 1) B9V 2% e B8 A Rase >R B <t ™. [RII,
PREFRIA T I A | <A KR AT NVRRORN AT (5 FH VPR DL R A s ik S T R
EEA LRSS A PP

Hh [ i v 5 AT BR 2 W) 78 8 e 4 1) S B0 65 b 25 3R 30 HH (R A AI T 37 1 34
X FEOT H HSCEC S IS R, 05T S LR U e . SRR,
% o3 w1 S H IR TR DA R VA B FH B AN 0 14 T e 2 FELAG L AT AR 4k

PR HITFR R B, HRER R L 55 fE AR R 12 2 18 M H W AT R
it —20 AT bR EAE LT, W RE A B T R R AR ARk TLAS H g,
3| 2025 FHIE R E TR X AT RE RS A ATAT 2\ 2023 41 3.1 {5 % &
2024 1) 3.0 i5LA R

BEFI LB R “BBB KA T RAT AL, BERE”

JR3Z: 16 Sep 2024: Fitch Ratings has affirmed China-based Zhoushan City Investment

Group Corporation Limited's (ZCIG) Long-Term Foreign- and Local-Currency Issuer
Default Ratings at 'BBB'. The Outlook is Stable.

Fitch has also affirmed ZCIG's USD100 million 2.1% senior unsecured bond due
November 2024 at 'BBB'.

Fitch views ZCIG as a government-related entity (GRE) of the Zhoushan municipality,
given its important role in infrastructure construction, primary land and social housing

Anrong Credit Rating Co.,Ltd. 6
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development as well as public utility operation. The ratings reflect our expectation that
ZCIG will receive extraordinary support from the municipal government when needed.

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

BvE: 202442 9 A 16 H, FEZEPEHOHIAT R AT FH LGN E IR ERE
FRAF YL ds) BRI A T kAT NP8 “BBB” , JRE“FE”.

B[R] I A A A LSRR 22 B % 2.1%. 2024 4F 11 H BIIAN 11226 70 & S IeHa
i PEH N “BBB” .

ST B IR R M W R — T . PRER AR S5 R LR A F
EE AR EEA G, B2 A FAER LT BUFAE S . AR IRV
SR BT, FF LR B AT A L T BUR AR ST Hr

B T+ BBRATRIT R A R IR A1 PPE

JE3C: September 20, 2024 -- Moody's Ratings ("Moody's") has assigned a rating of Al
to the proposed senior unsecured, euro-denominated bonds to be issued by the
Government of China ("China™). The notes will rank pari passu with all of the China's
current and future senior unsecured debt. The ratings mirror China's issuer rating of Al
with a negative outlook.

China 's credit profile is supported by the economy's large size and strong, albeit slowing
growth, which result in a high shock absorption capacity. Robust competitiveness and
low labor costs have supported a strong manufacturing sector. This is buttressed by low
external risks and financing costs as large domestic savings foster high debt affordability.
While policy effectiveness is being tested, a track record of effective policy actions in the
past supports the rating. Key credit weaknesses arise from a high system-wide debt
burden. As the government seeks to transition the economy away from the property
sector while grappling with other structural challenges from a declining labor force,
moderating productivity growth and maturing capital stock, potential growth will weaken.

The negative rating outlook captures growing evidence that the government and the wider
public sector will provide financial support to financially stressed RLGs and SOEs, which
will strain China's fiscal, economic and institutional strength. The outlook also reflects
the increasing risks related to structurally and persistently lower medium-term economic
growth and the ongoing downsizing of the property sector. These trends underscore the
increasing risks related to policy effectiveness, including the challenge to design and
implement policies that support economic rebalancing while preventing moral hazard and
containing the impact on the sovereign's balance sheet. As such, we expect the support

Anrong Credit Rating Co.,Ltd. 7
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provided to financially stressed entities to be more selective, contributing to protracted
risks of further pressure for SOEs and RLGs.

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

#E: 2024 £ 9 F1 20 H - BlpPgax T EBUF (RED SBUAT RS TH
IR RGTF R T ALV . 220K 5 [ =2 A0 R OR 1 Bl A s 2 S 4R AR £t
AT RIS AL o 2P T A R AT ARG “A1”, B« H T,

PR I TE R R A5 3 OB KIS AP KO 7 AR
Ol ARG E B IR S RE R ST SR TS S AR BRIK) 55 30 1 A 34 1 ot
REIHIENY. o XA 2t TR AN XS ARl B A, BRI D9 K ) B A i 2 et 17 i 5 55
TAHAE T BOREURA Rk LA 00, (B 25 B RAT S IIC R SRR 1P
Po EEIETIRIET BN REN 6T TH . B BURF T SRR L5 53747
MR, RIS 55 T3 X 55 B b AR AR AT G AN B A B R LA 4
PITEB R, TEAER S IS .

ATV R B S R HE BRI 2 (RIESE R Y, U AT BE |32 19 3R R 1 I
B TR A 307 BUR AN E AT Al S 58 s F, ORI R BG. edr R sk 7
RIS S0 B S Wt S I VE AR 2R 18 1) AR IR DR K DU s 3t P AT Ml fp 8 4
SRS AR O PR XUBS: H 2 M e SR 30 B 1 5 O RV AR S A XURS: H 2 19
LB BETH TS it R E SRR A5 -FE T8 SCHE I 1 1 XU 3@ il o A B 7 fa fiek 5
Wi R BCRIPkAR . PIE, BETE, W55 e AR B SO B R E, X
K AT Al ANt T ORI I — 25 s 7 A A

[FEFE]
(T2 ]

EHEERER FHNRRIGFEBET

TSR 19 H M REARER 5.25%)5, Wk Lk, B3R EHRITH
Bo &FEwEINA, BFEARIRAFHBERIE AW E KR, FHRFXE
IR R BRI R, ERCRICERIE T, MAEREERTH, FENEREE
B R0, AR S, 5= 0820 1 T
(¥R EJE: http://www.news.cn)
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JE3C: 20 Sep 2024: Fitch Ratings has affirmed Hong Kong-based Hang Seng Bank
Limited's (HSB) Long- and Short-Term Issuer Default Ratings (IDRs) at 'AA-" and 'F1+',
respectively. The Outlook on the Long-Term IDR is Stable. Fitch has also affirmed its
Shareholder Support Rating (SSR) at 'a+".

At the same time, the agency has downgraded HSB's Viability Rating (VR) to 'a" from
‘at'. The downgrade is driven by a significant deterioration in its asset quality and a risk
profile that is constrained by its lending concentration in Hong Kong and mainland China.
There is also pressure on its business volume, as the commercial real estate (CRE) stress
in the two markets persists.

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

B 2024 £ 9 F 20 H, EEHNEARATBRIIAAT NIELTEH v“AA-",
KA RAT NVERONF1+7 . KIITPFR R B Ra e B YAZIRAT BOR LR
“at”,

SR, B CRHEARAT A SRS “at” N A e BT IR A
THBE R R G L USSR 19 52 38 DR A v 2 2 P DXORT v ] PAY 3 g PR 1
HI T LR P T W Rkt ™ e D RFSAE A, Holk S5 BB e 5 7 o

BETUIRRRE AR AT M B LIPRAA-"; REFRE”

JE3Z: 16 Sep 2024: Fitch Ratings has affirmed the Hong Kong-based ABCI Insurance
Company Limited's Insurer Financial Strength (IFS) Rating at 'A-' (Strong). The Outlook
is Stable.

The rating affirmation reflects its strong capital adequacy, '‘Good' financial performance
and parental support. The rating is also constrained by its 'Less Favourable' company
profile and catastrophe exposure in China, which is partly offset by reinsurance
arrangements.

CEPEIFE: https://www.fitchratings.com)

B 2024 9 9 H 16 H, HEPFFLOHINEBRBEPRMREARAR CRE
R HIPRRE A R 55 S8 I PER <A CiRFl)) , JREEFEE™.
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(i EE]

FmBEIED WO R EET Club Med HI B4

PEEH N iERR, Bl sm E i % A ") CapitaLand Investment Ltd. 1F 5 A\
[ i 3 R T B R 7 T A US4 B ABOR 1 B Hh HRfg(EL AR Club
Med SAS FIZDEEBGEITIRARA . FITENTLRIR, XEXFHFEHEAR KD
Bz O R A B B35y, IEFRLAZ 5 AZRIE (L4 5.57 143EI0)
WSO IX S5 )5 4R ] 20% % 30% I A 173
(E B IE: iFinD)

[343hs )

A1 R = KPP AR BTN A (15
[H#]
QE7EICD

REHEBIFF@ 20 {23% 70 BT BUH ANEHK IPO
9H 20 H, HARFEHEAFR EMIRIT 10 A 23 HAERFIUERZ 5 F L1,
TRIT S 506 20 143570 X4 H AN F R 5K —IK IPO.
T, R (E 20 639112 Hot, ihkilidEnt 1IPO &%) 3196 1. H 7t
(& 22412370, AR B ARE MM EHEZE R —
(¥ 5k IR https://www.jrj.com.cn)
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HA42F Mizuho Markets Cayman LP 5,500 5 &t m IR ER“A” K IITE
%

JE3C: 16 Sep 2024: Fitch Ratings has assigned Mizuho Markets Cayman LP's (MMC)
USD55 million senior guaranteed notes maturing 13 September 2027 a long-term rating
of 'A".

The notes are issued under the USD10 billion medium-term note programme guaranteed
by Japan-based Mizuho Bank, Ltd. (MHBK, A/Stable/F1). The senior notes will
constitute the direct, unconditional and unsubordinated obligations of MMC and, by way
of the guarantee, MHBK.

MMC is a wholly owned subsidiary of Mizuho Americas LLC, a US bank holding
company that is wholly owned by MHBK, a core operating banking arm of Mizuho
Financial Group, Inc. (A-/Stable/F1).

The rating on the guaranteed notes is aligned with the Long-Term Issuer Default Rating
(IDR) of the guarantor, MHBK, in line with Fitch's criteria. This is because the
repayment of principal, interest and all other amounts payable is unconditionally and
irrevocably guaranteed by MHBK.

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

FPE 2024 £ 9 H 16 H: HEVFHIZ T Mizuho Markets Cayman LP (MMC)
T 2027 £ 9 H 13 HEHAM 5,500 /535 70 PR R 245 A" KL .

Z AR YE H A EREARIT AR AT (MHBK, AF&EIFL) AR 100 123 7T
A EL YRR R AT . S AR MMC AT MHBK BB 3. TEEE AT TE Ik 2 ik
%o

MMC & Mizuho Americas LLC 485§ /A "], Mizuho Americas LLC f&—X
EERITIER AT, B MHBK £%#4, MHBK J& Mizuho Financial Group, Inc.
(A-FEEIFD WLz ERATH .

s B RIARHE, AR ERPPER SR MHBK B & AT NIE L1172
—3. ZZEEN MHBK Jo2k 4 B AT H RAE 2R A 4 RS A1 AT A Hod S A
I o
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