S&P Global
Ratings

PSR
HESR R i A E 7R

July 26, 2024

AAERNE 2024 47 H 26 HEAR - HFBEEMSSAVEEBERRSL - AT ENEEREES » AAERES
FESE A E S U AR IR IBTS AR -

WIFE T RRASCE R 2024 £ 7 H 26 HYWIRHKHGER - GiE—RO7EB 2w 8 2 FE
FESEAERIMVEE R R - DURHRF SR BB HUHYAER » 5520 T Criteria Released To
Clarify Method For Determining Ratings-Based Inputs | -

AR S A G 2 ERPPARE R SR T P52 S o B (5 R R T
RRE] > B RHEFTEPEE ST ILLEER » ELIEIRI AL VR (credit rating
agency : il CRA) FFSRI 72 » ATIUAEI B APERE A2 IRHIE 40 AR 2 A RIS
31 FEAEE HLARMA S P -

WAl

ERHE

MR EASZT A (BUEBRT) (EHFE AR TR ZRLMTEHE ST A (B UHE
BEd1T) ARBEE R EALAY(E i E o A e BT e B FE P R s AR HRY
FiAE - BT RE G (AR RO AAN RS S W EAS R b e sV A ME > e SR
FOTEREUAT B A BB AT AV E AR Fe T o] HUSHY &R -

FERRSIILT » PRI AE G AR 53— (B CRA ASPER A (2 ST (M A -
BULIFII » {EREE S HPARIE PRI o BP0 E 0 F BB P SRV A B
7 AR A T SR SRR S T 2 — B EL P R R AT -

BT RIS RS A L B AP 4E RV A (5 IS O3PS A <
G PP AL RS 5 L B DA = A
- SRS | PRI - H A A R S AT A S B
%

- ETHPSBEL | TR RIS E A AR R LR - A
RPN E DI ATEZ AR,

- REPEEBEE | LR AL © ST BRI A T T I
ST AR AR 32— » 3PS A BT S A T AR -

B+ 50 P S A E R B B R M 32 ~ SRy (s
e B B T P — B0 > TR AR % R - i it
RIS BRI B4 -

RatingsDirect®

SIEBREE R, - B SEERPT

Belinda Ghetti
@y

+1(212) 438 1595
belinda.ghetti
@spglobal.com

SIPTRIBRE R, > B IRERERFT

David S Veno
HARHTIH

+1(212) 4382108
david.veno
@spglobal.com

SIRTETBREETEN, - B ASERABERM

Alexander Ekbom
+ 46 84 405911
alexander.ekbom
@spglobal.com

SIAETBRAE N, - SRE AT

Lisa R Schroeer
EEEHE

+ (434) 529-2862
lisa.schroeer
@spglobal.com

SIATETBREE AT, - B S

Andrew Paranthoiene
fid =X

+44207176 8416
andrew.paranthoiene
@spglobal.com

TriEamBeE A

Claire KRobert
R

+ 33144206681
claire.robert
@spglobal.com

o BEPEFR {2 T SRR 2 (B E SR
e -
o SEEEHHAE OB LR 2RI OOK -



TRAER] - SRS A BT AR

HAT R DA E AR B T SR R MBS T i AE T ] REHETTHY AT AL > DUR/ER
HAPTHE AR 18 I L R T 3 A m] PAGE AV ERRAOR - — R TGP S A ENER
MREFE TSRS - AR EESRY S A B2 2RV E A -

FEER ST (EEALERI & — Pl ) - JFTTREERFEAM CRA BYRFEEUR (5
SIHTEIEF R AE (SEE 1) - MR E AR R S A DA — R R A
- TR T ANEE B TR B4 ER MR CRA SFERR R s PR AR Y — 30 90
- 4 CRAFFG THIRME > AIBRFIATRE G (R4 LE CRA 2 THYETEE + 1) HRISAHER CRA JAM

AEITHEMEGEE > 2) AR ZHERTATFIHAY CRA » —(EEZ (8 1B HERI(E Ha% S IR
IEHEEEARTR - Wi CRAFFEHE 25 £IGTRERFHETE CEEHE) -

- 15K CRA RGN ATRFIRY s3 ir Fh s > FRAFTEr (i 2 AR R A e B R RIS 2 A Bk
FEAR TR EAR R FE M e S A E - AR o ILEUAE BERRIBVEFI B REEAR
EBNHERREEHEER 2 (National Association of Insurance Commissioners ; fiff%

NAIC) 7t H A E B & N b T8 B A EA S ER A > DL HEUN X2 R
( European Supervisory Authorities ) EEE N E FH BB IE AIRA A T H FER ] -

- EAZ(E CRA S AU AR A (B - BT G (S SR R S RS -

- EERRPEAEEAVREAT » SR 2GR SR EYETEIIAG B E R - RFTRFRE
TEILEE A & — (8 BRI F R ATREE - PR AT S ETEN R T REME - ARIE AT ALY
TEEESEAER > FATIR LR 7 =Us B (G R L HaF F e CRA B4 -

\fﬁf\[ 1

www.spglobal.com/ratingsdirect

July 26, 2024

2



TRAER] - SRS A BT AR

B

A RS A BT ES
RHEAM

Ep G2 )[PSES

T #EAIRVEEE A ERLL
T CRA #F% :

- BAR - FFIRGIERY = 3K
LTS -

- BRERRNISAESN
RYBTEEERMA -

EEFERIRER

CRA FFELEREZ

TSR ABEERREME
e et e i1

DTS E R FE
N

TEEARIERAERT
SRR CRA 315
- DA - FFPREIMERI IR
- BRER RN EE RS
BT EEER M -

REF SRS AR

AERE (WEA )

AEMABRERRE Y
E PG R—BR o *

PTBEILT
R L

Ta A IR BB A B
BT ¢ CRA 375
- BB - FEIRGIMEAIRIR
SRV -

- BEE R RTS A RS
BT LLERH -

- FERANTSEE -

e ERF & ET AR
CRARTE (WEH )

*EHEE D ZEE TN (BIOfRbR A RS E bR - BT AT REME A a4 A S LE R T I LAk
T3k - TRt Gses - BRMTAREYG 2EETRAIEREER - WP ERAZE AN RIS A
B - BRPRR Bkl

Copyright © 2024 by Standard & Poor’'s Financial Services LLC. All rights reserved.

www.spglobal.com/ratingsdirect July 26, 2024



TRAER] - SRS A BT AR

Copyright © 2024 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior
written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized
purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee
the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise),
regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is
provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES
OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S
FUNCTIONING WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P
Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal
fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the
Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any
securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management,
employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except
where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of
due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory
purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty
whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered
on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities.
As aresult, certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures
to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge),
and www.ratingsdirect.com(subscription), and may be distributed through other means, including via S&P publications and third-party redistributors. Additional
information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor's Financial Services LLC.
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