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(8 3k IR : https://www.finance.jrj.com.cn)

[PF&3h7S]

BAR: Medline KIARIT ABARR THZE“BB-"; FIA“IERMEL B>

J®3Z: 03 Jan 2025: Fitch Ratings has upgraded the Long-Term Issuer Default Ratings of
Medline Holdings, LP and Medline Borrower, LP to 'BB-' from 'B+' (collectively,
Medline) and placed all of Medline's and Medline Co-Issuer, Inc.'s ratings on Rating
Watch Positive (RWP). Fitch also upgraded Medline Borrower, LP's and Medline Co-
Issuer's senior secured debt ratings to 'BB+' with a Recovery Rating of 'RR1' from
'BB'/'RR2', and senior unsecured debt ratings to 'BB-'/'/RR4' from 'B-'/'RR6'.

The upgrade primarily reflects Medline's effective execution of its prime vendor strategy,
which has increased revenue and EBITDA through new prime vendor contracts and
growth within existing customer accounts. This strategy has driven solid revenue
momentum, expanded EBITDA margins and resulted in strong FCF. Fitch believes that
Medline will use the prime vendor strategy to achieve further EBITDA growth over the
near to medium term.

The RWP follows Medline's announcement of its planned IPO. Positive rating
momentum will depend on the use of these proceeds for debt reduction and Medline's
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future EBITDA leverage and capital deployment policies. If the IPO is postponed, further
positive momentum will be evaluated based on Medline's capital deployment response.
Should the IPO not be completed within six months of this rating action, Fitch may
continue the RWP depending on the reasons for the delay.

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

. 20254F 1 H 3 H, EZ Medline Holdings, LP Al Medline Borrower, LP
(LU R SR A “Medline” ) 1K B & 47 N id 29 0F N “B+ F i 2 “BB-", Ff ¥

Medline Fl Medline Co-Issuer, Inc. %] A« 1ETH W 2244 H.°, B Z4L % Medline Borrower,
LP #1 Medline Co-Issuer [ 2 H R {5 55 PF 20\ “BB”/“RR2” L i £ “BB+”, K E V¥
FONRRI”, @ RIS VPR M B-"/“RR6” 1] 2 “BB-"/“RR4”. P¥2% 1
FE BT Medline A AT 1 H 3= BN 7 BRNE 38 Er i 32 AR N R TR AN
BEAMGK, ST EBIT IR TR . X — RS HESD AR @ iU NS
Kk, K7 BBATIBMAE T RNERE AR, JFark 7 B e . HEA
9, Medline $4 1 FH 32 EAI N 7 BImE 8 HP R I P S 2R A | F 8 i R 1 gk —
Bk,

“IETHLEE 44 552 7F Medline BAT HEH IR AT ST RIZ JFEH . <R H
PEZ R B kT X Bl a8 FH T R 17490 LA S Medline A< >R I EVBE 7 1H 45 1
TEATAF R EARTBBOR . WREIRA T EZRAEHER, FARYE Medline [ 55 A5 &
TEOLPEAS 3 — P < IR BB . IR IRA T 5 I AR BeAE AIRE AT B J5 K 754 H
WE R, AT BE AR PE IR 1 S5 DR A S 4R RFe IR T 82 44 .

BEFIABRE L “BBB K RIT NBLWPE; REREA“IEH”

R 3Z: 02 Jan 2025: Fitch Ratings has affirmed The Williams Companies, Inc.'s (WMB)
Long-Term Issuer Default Rating (IDR) and senior unsecured debt at 'BBB' and its Short-
Term IDR and CP at 'F2'. Fitch has also affirmed the ratings for Transcontinental Gas
Pipeline Company, LLC (Transco), Northwest Pipeline LLC (NWP), and MountainWest
Pipeline, LLC (MountainWest) at 'BBB+'. The Rating Outlooks for all four companies
have been revised to Positive from Stable.

The Positive Outlook is based on WMB's growing resilience to external challenges. Fitch
also expects the incoming Trump administration to boost long-term natural gas
production by ending the current pause on federal permitting for LNG exports.

WMB's ratings reflect its fee-based contracts and solid strategic execution. Take-or-pay
contracts ensure steady income from the "Transmission & Gulf of Mexico" segment.
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An upgrade or Outlook revision back to Stable will depend on management guidance on
financial policy and whether Fitch's 2025 leverage forecast continues to be below 4.0x.

(E Rk IE: https://www.fitchratings.com)
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LT, BURH 25T ORAE 7 R 3RS B IR 2
CHE R IE: https://www.eastmoney.com.cn )

[F43h7]

AN Unipol LRI 5552 /19 N “Baa2”; BE“RRE”

J& 3Z: January 3, 2025 — Moody's Ratings (Moody's) has today upgraded the senior
unsecured debt rating and the long-term issuer rating of Unipol Assicurazioni S.p.A.
(Unipol, previously known as Unipol Gruppo S.p.A.) to Baa3 from Bal. We also
upgraded the senior unsecured medium-term note program to (P)Baa3 from (P)Bal. At
the same time, we assigned a Baa2 insurance financial strength rating (IFSR) to Unipol.
The outlook on Unipol is stable. Previously the ratings were on review for upgrade.

Unipol which previously was a holding company has become an operating insurance
company.

Unipol's insurance financial strength rating (IFSR) is supported by Unipol group's strong
business profile, characterized by its leadership position in the non-life market, a strong
control of its distribution thanks to its tied agent network, and relatively low product risk
as a result of its focus on retail business and a low average guaranteed rate in the life
segment. Other strengths of the group include good profitability and very good
capitalisation, as evidenced by a consolidated Solvency II ratio of 224% at the end of
September 2024.

The upgrade of Unipol's senior debt rating reflects the change of the status of the
company, from a pure holding company into an operating company. Hence, the structural
subordination previously existing between holders of bonds issued by Unipol and the
policyholders of the group has diminished.

(¥R 5k JE: https://www. moodys.com)

¥ 20254 1 H 3 H, #2i14 K4 Unipol Assicurazioni S.p.A. (LR EFRA
“Unipol”) B odi PR 55 VPR AKIH K AT A PE A “Bal F i % “Baa3”. ik
B AR S To R p A ZE HE F R AN “(P)Bal” il £«(P)Baa3” . [H]E, #2id¥ Unipol K]
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PRI 55 5 T3 PE R € N“Baa2”. Unipol NTE B E N “FaE”. R /i, ZIFRIE
R I E . Unipol AR — KB A F], WAL N —REE R AR .

Unipol PRI 55 52 /13 2845 3] Unipol £ B 58 KV S5 BEWL IR S HF, o s 2
FEAEZ R AL Tt fr s A G0 E AR 2%, X8 IR s 4 77 i
TRET TGS, 77 RS 3 B o - 3 PR e R 2K, SRR
At O 3500 R4 RAF (1) B R e DRI AR =y I B AR ALK, A 2024 4F 9 R, AT RE
71 M54 HEN 224%.

Unipol & 25t 55 VPR I B [ il 1~ J AL A8k, BN — S 4l 4% I A A
AR N—Kia g AR . B, Unipol A KAT 57506 N5 B R N Z 8] LAHT
AR R B R R &b

BB N BRIREE 5 /2BKT R ZIR K — LA “Baa2(hyb) P

J& 3 : January 3, 2025 — Moody's Ratings (Moody's) has today assigned a Baa2(hyb)
rating to the €500 million senior subordinated Tier 2 notes due 2047 initially issued in
2017 by Societa Cattolica di Assicurazione — Societa Cooperative (now Genertel S.P.A.)
and transferred to Assicurazioni Generali S.p.A (Generali, Baal senior unsecured rating,
stable outlook) since 14 December 2024.

The Baa2(hyb) rating reflects our Baal senior unsecured debt rating of Generali and our
standard notching practices for such instruments. The notching reflects (1) the
subordination of the notes, (2) the mandatory (based on breach of regulatory capital
requirements) and optional coupon skip mechanisms and (3) the cumulative nature of
deferred coupons, in case of deferral. The senior subordinated notes rank pari passu with
existing senior subordinated debt of Generali.

The notes contain a mandatory interest deferral trigger based upon breach of regulatory
capital requirements of the substitute debtor (Generali) and/or the Generali Group.
However, any deferred interest payment will constitute arrears of interest and remain due
by Generali at a future date (cumulative coupon skip mechanism). The notes also allow
Generali to defer the payment of coupons at any date provided that no dividend or coupon
on any debt more junior that these notes has been paid in the previous 12 months.

(%B % ¥E: https://www. moodys.com )

B 20254E 1 H 3 H, BillSRETEFRRRIIT 2017 FERAT. 2047 4
I 5 ACBR T mr IR e — 2 55 “Baa2(hyb) " PEE, 25545 H 2024 5F 12 H 14
1k, Assicurazioni Generali S.p.A (Generali, “Baal” & LHMRITESR, BEF
E”D
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“Baa2(hyb)” 12 S 1 A8 3t 3o S0 A FR [x (¥ “Baal” v 4 JC 15 OR 151 55 91 4 RA S X6
PR TR IARHESE R k. SFERRI ek 172 (1) SRR GAL;  (2) 5
HilPE BT B B AR MR ENLH . (3) REH, EHEEW
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BERTENRIT IS BB+ KPR

& 32 : 05 Jan 2025: Fitch Ratings has assigned China Honggiao Group Limited's
(Honggiao, BB+/Stable) proposed US dollar senior unsecured notes a rating of 'BB+".

The proposed notes will be issued by Honggiao and are rated at the same level as
Honggiao's senior unsecured debt because they constitute its direct, unconditional,
unsubordinated and unsecured obligations and rank pari passu with all its other unsecured
and unsubordinated obligations. The bond proceeds will be used for refinancing
Honggiao's existing offshore debt.

Honggiao's rating reflects its position as one of the world's largest aluminium smelters,
with a competitive cost position that is supported by high raw-material self-sufficiency
and sustained low leverage. The Stable Outlook reflects our expectation that Honggiao
will maintain its strong business and financial profile.

We expect Honggiao's EBITDA to reach CNY38 billion in 2024 amid strong alumina
and aluminium prices and moderating raw-material costs. We forecast EBITDA net
leverage to stay at around 1x in 2024-2026 as a result of decent cash generation during
the period. Hongqiao's EBITDA margin reached 25% in 1H24, a significant improvement
from an average of 18% in 2022-2023.

Honggiao's large operating scale and vertical integration support its market-leading
profitability. It is the world's second-largest primary aluminium producer with around 6.5

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,All Rights Reserved.



23 1 AR IR A
ik S Lt ERRTET AR (2 153 49)

million tonnes of capacity. Hongqiao accounted for around 15% and 9% of domestic and
global primary aluminium production, respectively, in 2023. In addition, it has high self-
sufficiency in bauxite, alumina and electricity, allowing it to withstand raw-material price
fluctuations.

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

B 2025 1 A 5 H, EEFHCE THEENERARAR (EW, BB+
fam) WORAT m I E 0657 BB+ P .

IR R EM M B o AERE AT %, HSEM A HAh
TEHEI S AR IR BT 25 AT RS2 R0, Rk, FLvPE 5 20 I s R CH AR (7 4517
R OB HENRAT, SEREBH T NENAFSSRIMI S B .

TR RIVE R T A7 R AR R ER ek 2 B Az, DA H e SR E 25
RIRR BT 4 J1 I ARl B FR ARAT AT R . “Fae B 3L T BOE T, MR
b 55 FIE 55 PRI Gk 2 R FF 5 ) o

BT, SR R AE S FE MR A T EARIHES)), i 2024 4 1) EBITDA %
EF) 380 (Lt NIRRT . B Tomsh & A e 71, BETIHZA A 2024 58
2026 “FIHIA ) EBITDA #ATAT A AR FRAE 1 5/ ZiA ) EBITDA FJiE % AE
2024 4 _FAEIA R 25%, #2022 £ E 2023 SEHAA] 18%KFIEA 1 B E 1T,

T K B3E i RN 3 B A o H i e B R B DT G R . B4
BREE ZKJEERAE T, e HERITREZ) 650 Jil . 2023 SR MFTE B e A BR R AR T
H G EE LN 15% 0 9% te4h, R RS AT EARER N EL DT TH B 45 %
B, REEHUA A RN B U B R R

BER T IR IR AT RS “BB+ K%

R 3Z: 02 Jan 2025: Fitch Ratings has assigned Shandong Energy Group Co., Ltd.'s
(BB+/Stable) proposed US-dollar senior unsecured bonds a rating of 'BB+".

The proposed bonds will be issued by Shandong Energy's 100% indirectly owned
subsidiary, Yankuang Group (Cayman) Limited, and will be unconditionally and
irrevocably guaranteed by Shandong Energy. Proceeds will be used to repay Shandong
Energy's existing debt. The proposed bonds are rated at the same level as Shandong
Energy's senior unsecured debt, as they will rank equally with its present and future
unsecured and unsubordinated obligations.

Shandong Energy's IDR is notched up from our assessment of the group's 'b+' Standalone
Credit Profile (SCP), based on a bottom-up approach, in line with our Government-
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Related Entities Rating Criteria. The Stable Outlook reflects our expectation that
Shandong Energy will remain a market leader and that the government is likely to
continue supporting the group.

We assess the government's decision-making and oversight over Shandong Energy as
'Strong'. The entity is the result of a state-initiated merger. Shandong SASAC appoints
the company's management team and supervises its operating, investing and financing
activities.

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

Bk 2025 1 2 H, EECHETILARIFEEINGRA CLZRGENR,
BB+ ) URAT L ITm B IRIT G BB+ 11

UK AT 57 K Hh 1l 2R RE IR 4 BX 18] 32 4043 (1) 1 2 7 Yankuang Group (Cayman)
Limited & 17, FFR H IR BEIRIT RIS AT . AN AT AOFH IR . SEER BT ol F 2
IR AR IAT (5255« %5 TIURAT B3R 5 LR REIRELA AR EHRAT . ARIX
PS5 AT RISEZ R, ARAT BiFF IPP S Ll 2R BE IR A v TSI 01 55 1P 4 —
.

BRI (BUFAHSR N TERARAE) » KA B S _ERIPPHIE, R
L1 2R BE YD+ LS HIIR DL PRl 45 R Rtk b B3 5~ 2045 i A m] “BB+ B R AT A
BV, R e, BT, I ARREIRVIR R T Ak, Holi R
BB AT AR S M AR IR I ST HF

RUE VP RE L AR A8 UGS Ll AR REVR 1 PR AN & 5™ Il R REYRE FHBUR 3
et EAR L. RS HEREmZam e RN, JFEEHEE . %
R BT IE B1 o

BEHICH R RERKNPPEACA-"; REHIE”

JBRE3Z: 31 Dec 2024: Fitch Ratings has affirmed China-based food conglomerate Bright
Food (Group) Co., Ltd.'s (BFG) Long-Term Foreign-Currency Issuer Default Rating
(IDR) at 'A-' with a Negative Outlook. The agency has also affirmed the Long-Term
Foreign-Currency IDR of BFG's offshore subsidiary, Bright Food International Limited
(BFI), at 'BBB+' with a Negative Outlook. The Negative Outlook is in alignment with
Fitch's internal assessment of the creditworthiness of the Shanghai municipality.

BFI is in turn rated one notch below BFG's IDR based on our assessment of BFG's 'High'
operational, '"Medium' strategic and 'Low' legal incentive to support BFI under the Parent
and Subsidiary Linkage (PSL) Rating Criteria.
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We maintain BFG's Standalone Credit Profile (SCP) at 'bb-', bolstered by its strong
business profile and robust funding access but constrained by high EBITDA net leverage.
We expect the consolidated net leverage to remain elevated due to the ongoing sales
weakness in the Chinese property sector, which has dampened the cash generation ability
of BFG's property development business.

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

B 2024 5 12 A 31 H, EECHINTER MV EBDEH R (RED
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(¥ 3K J%: https://www.zhitongcaijing.com.)
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WARMEFmg 1 A 3 Hes, Findgeit = 3 B RAEEE BoR, Hns R
FAE 11 A ik, BB ERERBFEL TR 0.7%, 24 10 AR Rk 2.4%.
BIRBEHELF NG, T 2.8%. AABFSEME, BIkEEH
BRI VE 1.4%, 2B LEE 2.1%.
BEEHEDHIHET] 41 2800, LM EEHE G 14.6%. =T 10 35
1 12.6%. HEACFHRERE, REEHEPL 361070, Hh 16.6%2 M4,
EEEITIS, SATWERIA—. Hd, ST RRHE S K, 1
A RIS 5.6%. KRS R LK 5.2%.  HUMGAT HLAE B0 A B 1R BRI B K
FILLIEVE 11%. BIRTIAE T SRR, FIETE 8.6%.
CHE R IE: https://finance.sina.com.cn )

[F43h7]

FREHETF Clifford SIRBUH0E TR RPN “AAA”

BR3Z: Jan. 6, 2025--S&P Global Ratings today assigned its '"AAA' long-term issue rating
to the proposed benchmark size five-year U.S. dollar-denominated notes to be issued by
Clifford Capital Pte. Ltd.

The notes will be a drawdown under the issuer's US$2.5 billion euro medium-term notes
(EMTN) program.

We equalize the rating on the notes with the sovereign credit rating on Singapore
(AAA/Stable/A-1+), as the government of Singapore has unconditionally and irrevocably
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guaranteed all timely payments on principal and interest related to notes under the EMTN
program.

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

B 202541 H 6 H, #%4RK#ZF Clifford Capital Pte. Ltd. 0 & AT i 3 1
B 14 95 0 B4R AR T AAA KR AT VP
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(¥ B 3k JE: https://jrj.com.cn)
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