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[XE]
[BEFS]

Nikola Corporation YA} 1.25 fZFE T UIBERIRVETRIE

J&E3C: Dec. 21, 2021 —The Securities and Exchange Commission today announced that

Nikola Corporation, a publicly traded company created through a special purpose
acquisition company transaction, has agreed to pay $125 million to settle charges that it
defrauded investors by misleading them about its products, technical advancements, and
commercial prospects. The settlement follows the SEC’s litigated action filed earlier this
year against Trevor Milton, the company’s founder and former Chief Executive Officer
and Executive Chairman. (SEC BEM)

B 2021 4F 12 A 21 H —RKENEFZHE RS REA, @Rk H foe 2
)2 S A i i A &) Nikola Corporation TR S0 1.25 143576, PA@ v HoE N
FEFC 2l BRI HT 507 T R SR TS MR VER T8 484 . 2 AR 1E
5 EEFR A 5 23 T2 A A AL IR igon) 24w A 46 NS0T B8 PUAT B R PAT EERE 9R
KIRBIHE AT YR VA 2 J5 15 B o

[(Ti3%3h%]

% Apple FHEN Aaa; HIRAE

JR3Z: December 21, 2021 -- Moody's Investors Service ("Moody's") upgraded Apple
Inc.'s ("Apple™) senior unsecured rating to Aaa, from Aal, and affirmed its Prime-1 rating
for commercial paper. The ratings outlook is stable. The upgrade of Apple's rating to Aaa
reflects the company's exceptional liquidity, robust earnings that we expect will continue
to grow over the next 2 to 3 years. The stable rating outlook reflects Moody's expectation
that Apple will maintain robust liquidity and generate annual free cash flow of
approximately $80 billion to $90 billion over the next 12 to 24 months. (£ E )

B 2021 4F 12 A 21 H— Bl EHRSAA C“Bil” ) BFERAA
C“SEHY ) WIE GBI PEE M Aal FIRE Aaa, FFR ANV EHE ) Prime-1
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Y. PR RRE R KPR R E Aaa R T iZA T ORI EIE. AT
THARK 2 2 3 NG gk S K pyam S &0 DL R AR smSh Fl 2R . Feoe i vP g e 2
ST AR T, RISERUKBAERR 12 & 24 DA NSRRI R s IR AL
800 14, % 900 123 Ju A FE H I &9 -

Bk B SOPRE T REHEEF

JR3Z: December 20, 2021 -- Moody's Investors Service ("Moody's") placed Oracle
Corporation's ("Oracle") Baa2 senior unsecured rating and the Prime-2 Commercial
Paper rating under review for downgrade following Oracle's announcement that it has
agreed to acquire Cerner Corporation in an all-cash transaction for approximately $28.3
billion in equity value. The acquisition is subject to regulatory approvals and is expected
to close in 2022. Moody's placed Oracle's ratings under review for downgrade to reflect
the likelihood of a meaningful deterioration in Oracle's cash balances and financial
leverage after the acquisition of Cerner. (38 E M)

BIE: 2021 4212 A 20 H - BlfE#H RS AR OB KHEE AR CRE
X" [ Baa2 M TIHLRIES A Prime-2 FMVEEEIFRE THELZ N, BNFE X
BANCFEE LAY 283 A4E oM RABUNME 2458 Z U Cerner Corporation. LK
WA R ISR I, FibR T 2022 F5ek. Bivk B g CHERE T N iRTE
s A, DU SO SR S ERE Cerner Ja tHILE ARG K
ArREtE.

CRKGH]
[HEZE]

S iSRS
Q7R

Bl NRET B X R RITHIVES:; RERE

JR3Z: 21 December 2021 -- Moody's Investors Service ("Moody's") has today affirmed

the following global scale ratings and assessments of Russian Regional Development
2
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Bank (RRDB): its Baseline Credit Assessment (BCA) at ba3 and Adjusted BCA at ba2,
its long-term local and foreign currency bank deposit ratings at Ba2, its long-term
Counterparty Risk (CR) Assessment at Bal(cr) and its long-term Counterparty Risk
Ratings (CRRs) at Bal. The outlook on the bank's global scale long-term deposit ratings
and the overall issuer outlook remain stable.

The affirmation of RRDB's ratings reflects its solid solvency and liquidity position, and
its business and funding dependence on the controlling parent, PJSC Oil Company
Rosneft (Rosneft, Baa3 stable). The stable outlook on RRDB's long-term deposit ratings
reflects the bank'’s balanced risk profile and Moody's expectation that the bank's financial
profile over the next 12-18 months will remain stable, supported by the stable operating
environment, bank's robust loss absorption and ample liquidity. (2% ¥)

#|E: 2021 4F 12 H 21 H—B#BEEERS AR ( “Bil” ) SKEA TR
Hr X3 K ARAT (RRDB) [ UL R BRI PE AN PPAl . 3 ba3 fBEHESS FHPEAY (BCA)
U ba2 FEUES VR, JL Ba2 MIKIAIA MAS TARITERIELL . Bal(cr)
[P HHAZ 2 6 F A (CR) PP AT Bal FIHKIHAE Z) % F KU SR (CRR). AT 2Bk
] ) A A7 K 1P 20 i 3R VAR AT N B AR R AR E

RRDB V2% M IA S Bk 1 AR g B2 A Re Ju A sh PR O, DA S Y 55 i 4
S REA T PISC £1M /A F] Rosneft (Rosneft, Baa3 fa5E) MIMKHi. RRDB K 77
AVER RS E R BB S B 1 A RAT B4 RS R O DA R RS TRV AR AT AR R 12-18 A
A S ROV R B RS E, X158 TRE A EMEE . SATIRINN 5 B YR 78 2
R B .

ERTERGA T O] 5k Icecek “BBB-” Y&k, MR

JR3Z: 23 Dec 2021: Fitch Ratings has affirmed Turkey-based Coca-Cola Icecek's (CCI)
Long-Term Foreign- (FC) and Local-Currency (LC) Issuer Default Ratings (IDRs) and
senior unsecured long-term rating at 'BBB-' and removed them from Under Criteria
Observation (UCO). The Outlook on the IDRs is Positive. We calculate that CCl's
financial profile will remain strong, with limited pressure from the recent depreciation of
the Turkish lira and high inflation in raw materials in 2021-22. The Positive Outlook
reflects that if CCI maintains its strengthened financial profile, it will mitigate risks
related to a weak operating environment in its markets and inherent foreign-exchange
(FX) fluctuations, currently the key constraints on the company's credit profile.The
ratings continue to be supported by CCI's leading positions in its core markets, the
resilient nature of the soft drinks business and a strong financial profile. (&% ¥ )
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EIE: 2021 £ 12 A 23 H: BEFLOMAREA T EHHM Coca-Cola Icecek
(ccly KHASRT (FC) FIART (LC) KAT NHEZIPELK (IDR) PAK & e LR VR N
“BBB-" , FH¥HMPEHME A HF(UCo) HMIER. IDR R R, AT
M B R L BRI AE AT 2021-22 FJEM RN EHEIKE SR, cCl 455 R
PR¥FIES. IEMREREL, R co 4eRrHaR b 5K, ek S Hiiig s
B PRSI ORI [ G BI AN (FX) BB AE G I XU, X e XU B A2 2 7145 FAR G
FEHILF R, PPRAESZH] ol EHAZOTIHRIAUEHAL . RATORRE 55 1 3 A
SR B 5 AR ) SCRF o

[(hE]
[Mi3%3h35]

BERIATHHE “B-" KPH; RERE

JR3Z: 22 Dec 2021: Fitch Ratings has affirmed Xinhu Zhongbao Co., Ltd.'s Long-Term

Foreign-Currency Issuer Default Rating (IDR) at 'B-' with a Stable Outlook. Fitch has
withdrawn Xinhu Zhongbao's senior unsecured rating.

The Stable Outlook reflects our view that the company has manageable refinancing risk
after its recent debt issuances, while the ratings are constrained by its high leverage and
tight liquidity.

Fitch has withdrawn Xinhu Zhongbao's senior unsecured rating because it has redeemed
its USD60.1 million bonds due 20 December 2021 and there is no Fitch-rated debt
outstanding. (E=E )

iF: 2021 £ 12 A 22 H: EEPPREHIHTTERMERAT Gt =)
RSN T RAT NIB A E N “B-7, RERR T . B2 CREEH =1 & ek
PR .

JEERE AT, BEWON, EWIRRUERUR, B o S R R B KU T 4%,
1117 H VPR 2 FIATAT 26 ey A sl g 55 52 2 i 249

BRI o R SR IRV R R B, AR 2RI 2021 4 12 H
20 H 21 6,010 3ETehiide, HARAEAEEERIFHIREERTF .

BN BN B S A B TSGR “C”
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JR3Z: 20 Dec 2021: Fitch Ratings has downgraded the Long-Term Foreign-Currency
Issuer Default Rating (IDR) on China-based homebuilder Risesun Real Estate
Development Co.,Ltd. to 'C' from 'B'. The senior unsecured ratings have also been
downgraded to 'C' from 'B', and the Recovery Ratings remain at 'RR4".

The downgrades follow Risesun's announcement that it has launched an exchange offer
and consent solicitation to exchange USD292 million of bonds outstanding due on 18
January 2022 and USD488 million bonds outstanding due on 24 April 2022 for bonds due
in 2024 or 2023. We obtained the announcement from the Singapore Exchange.

Fitch considers the effective extension of the bond maturity by 12-24 months as a
distressed debt exchange (DDE) as per its criteria, although there is an incentive fee
offered and no reduction in principal and interest. If the proposed exchange offer and
consent solicitation is successfully completed, the IDR will be downgraded to 'RD'
(Restricted Default). Fitch will then reassess Risesun's credit profile to determine an IDR
consistent with the company's post-consent solicitation capital structure and risk profile,
which would likely be within a very low speculative-grade range. ( #= 2 & [ )

B 2001 46 12 A 20 H: BUSVRLEUA S A R R TR A
CHBE) BRI R AT NBVPLEE “B” TS “C. HUM IR K S8 AR RO 75 4%
FASPE “B” FHZE “C”, FUCKIFLN “RRA” .

AVEL TR, REAGER, ZAT CRELHELMEZMR,
#2022 £ 1 A 18 HEIHM 2.92 {3 JuAREZEMGFFA 2022 4F 4 A 24 HEIHT 4.88
{LETEREATF BN 2024 B 2023 FERIARGiE . B G HNAS 5 ki

ERAEER.

HERYE H AR e, R Bi7r SELhr el 12-24 NHAMNA RIS HR——RE A
J7 AR TR U HAS ARSI A SR R T e BRAUA AT e 2 I [R] S ALE
R, BEHTREAERATNEAWHRE “RD” (FREIPEEZ) o B 5K 3P
R e 15 FROL, 19t 5% mAESK [R5 0 BEA S5 A AT SR BUAHAR 0 547 A
HAVFYL, ARNPPIAT e AT B IX 18] AR AL

BEEFIANIIRAE “BBB-” HIiFHK, BERE

JE3C: 21 Dec 2021: Fitch Ratings has affirmed Jiujiang Municipal Development Group
Co., Ltd.'s (JMDG) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR)
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of 'BBB-'. The Outlook is Stable. Fitch has also affirmed the rating on the US dollar senior
unsecured bonds issued by JMDG at 'BBB-'.

The affirmation reflects our view that the shareholder change, which was initiated by
the Jiujiang municipal government, does not dilute the municipal government's ultimate
ownership and control, nor does it weaken JMDG's functional role in local infrastructure
development. (E &% )

B 2021 F 12 A 21 H: BEZESELOHIIUTTHEIRT K EEFAGE AT (JUT
WA “BBB-"HIK IS A TR AT NIBLIEL, JRBERE. B2 E AT
Wk ERAT BB TCHRAT L e iR VRN “BBB-

PR PPN FE T, BB, UL TR St PR AR BE AN 2 W B U o
JULIR R B 2 Pl A BORMZERAIAL, RS2 B 9512 2 R E 307 Tt it o e 1A v ol
AAH IR o

BEmAEERR R ATRMELIREAN “A"; BRERE

JR3C: 21 Dec 2021: Fitch Ratings has affirmed Guoren Property and Casualty Insurance
Co., Ltd.'s (Guoren P&C) Insurer Financial Strength (IFS) Rating of 'A-' (Strong) and its
Long-Term Issuer Default Rating (IDR) of 'BBB+'. At the same time, Fitch has affirmed the
insurer's US dollar and yuan senior debt at 'BBB+'. The Outlook is Stable.

The ratings reflect the benefits to Guoren P&C of its ownership by Shenzhen Investment
Holdings Co., Ltd. (SIHC, IDR: A+/Stable), which is wholly owned by the Shenzhen State-
owned Assets Supervision and Administration Commission. Guoren P&C is the only
insurance subsidiary of SIHC, which controls the insurer via a 41% stake. The insurer
benefits from operational and financial support from SIHC. This gives the insurer a one-
notch uplift from its Standalone Credit Profile (SACP) of 'bbb+', which reflects 'Good'
financial performance and capitalisation and leverage, coupled with a 'Moderate'
company profile. (E 2% K )

B 2021 46 12 A 21 H: BUSIEGCHNE EM - RIGRGHTRAT (HEER
) MK AT (FS) W0 “A- CHRED . FCKIR AT MBS
S “BBB" . MSFINHALA T I8 R R BRSPS “BBB+ . TFLRE
R
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AR 7, AR DR RS A2 2 1 e BRI BB BT IR A 7] (R
7 RAT NEAPPS: A+/RED FFB—— RS iR YT N REUR A 5 &
EHEERERINE . EUEREAF RIS TR RE A", RSB R
41%. FEAEREIRGIRBGEIZE MY 550k . A8 Tk, EEETEERE
“bbb+” FYMALAS FARDL L — A7 A5 PP, 3 St AR R RS (1 55 3%
Bl AR BALAACTEy “REg” . HamaPRby “Hs&” .

FBIEAEIA CPPIC [ AL IFSR; FiEtiRiEfasE

JR3: December 21, 2021 -- Moody's Investors Service has affirmed the Al insurance
financial strength rating (IFSR) of China Pacific Property Insurance Co Ltd (CPPIC).
Moody's has also maintained CPPIC's a2 Baseline Credit Assessment (BCA).The outlook
on CPPIC remains stable.

The affirmation of the Al IFSR considers CPPIC's a2 BCA and that the insurer will
continue to receive a moderate level of support from the Shanghai municipal
government and the Government of China (Al stable). The rating also considers a
moderate level of dependence with the Government of China. The outlook is stable,
reflecting Moody's expectation that the insurer will maintain its strong franchise and
strong capitalization over the next 12-18 months. Furthermore, Moody's expects the
insurer to maintain underwriting profit while diversifying its product mix to non-motor
businesses. In addition, Moody's expect its linkage with the Shanghai municipal
government and the Government of China would not change significantly. (f3:1'g

M)

FE: 2021 4F 12 A 21 H-BIR T EH RS A TN T o0 E P P2 2R 6 B A
fRAT] (CPPIC) H AL {RFGIE 552 /174 (IFSR) o FBilidb4ERFE CPPIC ) a2 FEUE(S
FHVPAit (BCA). CPPIC [P St fasE .

Al IFSR HIHHINFEHE T CPPIC ff) a2 BCA, I HLARKS A B ¥4k L5545 i i BUR
AP EBUF (A1 F258) BIEE . Z Wb e 1 5 o B BUR 0 A SR B K
Mo BUEARE, R TREBMTITHERE A SRR K 12-18 S H H AR FFH KR
FEEBURSES R AR S, hAk, Bl HHZRRS A 7S gER R RRE, RS
HrmA a2 B4R EN S . A, Bt 5 R s A EEUS R
AN RAEFE KRB,

FE&ERTEFBE AR LWREL I LRE “BBB+” ; BHERRE
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JR3: Dec. 23, 2021-- S&P Global Ratings today raised the long-term issuer credit
ratings on China International Capital Corp. Co. Ltd. (CICC) and its core subsidiary, China
International Capital Corp. (Hong Kong) Ltd. (CICC HK) to 'BBB+' from 'BBB'. We affirmed
the short-term issuer ratings on both entities at 'A-2'. The outlooks on the long-term
ratings remain stable. We also raised the long-term issue rating on the senior unsecured
debt guaranteed by CICC HK to 'BBB+' from 'BBB'.

We raised the ratings on CICC due to its good record of loss experience during recent
market volatility, and the company's increasing geographical diversification over the
past 12 months. Our assessment considers CICC's solid risk management practices
appropriate for the risks it takes, overseas operations that are more advanced than its
domestic peers', and its close relationship with different layers of governments in China
(which should support its business development in the next one to two years). We view
these as the comparative strengths of the company's overall credit profile and
important supporting factors for CICC's above-average earnings growth among China's
largest brokers. We expect those factors to sustain CICC's outperformance in the coming

one to two years. (& E K)

¥ 2021 & 12 H 23 H——Fp S EBREH A FK v E EH br 4 @ik F R A F
cce) kIEzorFAq T EERESRROAERAT (EF#)  (ccc HK) K
RAT NS LM “BBB” il “BBB+” o FRATHA N XSk 155 1 % AT ALK
NOCA2” o KIAVER B AR R . AT TR E I TR AR 1 s T HR AT 5 55 1
KW RATIES M “BBB” % “BBB+” .

PAT LW T e Am R, BOVEAERIERTIZE i i Ry, imH
BarMERL R 12 DA TR KR ot ATRPHE NN, han mRamm
JRRS: 7 B SIS L P AR A g XS AT I R, Al 55 LT P [R)AT B ek, AR
BRBUTHIEYIR R (RS HARR —BWERDL S KR o« IATAVIZRLERE N
] REAAE HPIRDU A EERLAC S B < 2 ) A R e R 3 el v A 1 I v TP 290K
PR EESE RN R . EATHH XS R AR OR - PIE N YRR & o R LR R
B

T EEERITRERR - REL T T EEMAME; SrirdEmiN “BBB-/A-3” PR

JE3C: Dec. 22, 2021--S&P Global Ratings today revised the outlook on China Bohai
Bank Co. Ltd. (CBHB) to negative from stable. At the same time, we affirmed our 'BBB-
/A-3" issuer and issue credit ratings on the bank. The outlook revision reflects our view

8
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of a one-in-three chance that CBHB's risk position could be worse than the industry
average due to the bank's high exposure to real estate and SMEs. (#x% B ¥ )

BE: 2021 4F 12 A 22 H——HsfEE /R G BRI TR b IR RAT e 0 A BR 28
@] (CBHB) WY MFaE FHE M. RN, RATHIASEST “BBB-/A-3” KT AH
RATE R . JREBTT IR 7 JRATBI A, BRI H TERAT 555 b5 ™= A e N Al i v
LI, CBHB HIKBPIR LA =50 2 — Wl G i AT Mk~ F 247K T

BERESHERETHE “B-7 ; WHRERE

JE3C: 23 Dec 2021: Fitch Ratings has downgraded Wisdom Education International
Holdings Company Limited's Long-Term Issuer Default Rating (IDR) to 'B-', from 'BB-' and
has placed the rating on Rating Watch Negative. This follows Wisdom's announcement
on 19 December 2021 that it has deconsolidated its K-12 schools for the financial year
ended August 2021 (FY21) in light of China's Implementation Rules of the Law for
Promoting Private Education.

The rules, which came into effect on 1 September 2021, ban social organisations and
individuals from conducting related-party transactions with schools that provide
compulsory education or from controlling such schools via contractual agreements.

The downgrade is based on the company's significantly diminished scale and highly
fragmented and volatile nature of its remaining ancillary education services business,
while the Rating Watch Negative reflects further potential weakening of the company's
business profile, depending on its strategy for its remaining businesses. The rating,
however, incorporates limited debt and a cash balance for the remaining consolidated
business, which indicates reasonable financial liquidity in the short term. (FEZXE M)

B 2021 4 12 A 23 H: BEITPH OB EHE E R RA R A & KR AT
NEZPFEZE (IDR) M “BB-” FE “B-7 , ¥ iZiFHE TP MmWE . 1t
A, Wisdom T 2021 4 12 H 19 HEAN, WRIEHE (RABF RIESEAH N )
HOEHE 2021 F 8 AMIBUEE (21 M4F) MECE K-12 K.

ZHUE H 2021 4F 9 H 1 HESHE, bt HIN NS LSHH FR T
RIRAZ 5y Bl A [F) P 355 B H AR

B 20 e e 112 2 W R AR AT B 280 R 55 M 55 PR A S 2 44 /N LR v 5 73 BT 5 5
HIPER, TP S G S e 1A ML S RO — BT AE I 55, BRI R R

9
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V55 RIS o SRTT, A S T R G IS A R 55 A B4 A, 2R Y
I &5 B A B

BERTHE WIARRE 1LRTRHE “BB+” BAEL

J&3C: 21 Dec 2021: Fitch Ratings has assigned a final rating of 'BB+' to China Aircraft
Leasing Group Holdings Limited (CALC, BB+/Stable) USD100 million senior unsecured
note issued under CALC Bonds Limited's USD3 billion medium-term note (MTN)
programme, which is rated 'BB+'. The issued notes carry a coupon rate of 4.85% and are
due on 23 December 2024.

CALC Bonds Limited is CALC's wholly owned offshore SPV registered in the British Virgin
Islands. The notes are listed on the Hong Kong Exchange, and the proceeds will be used
for aircraft acquisitions, business expansion in aircraft and related business, refinancing
existing borrowings, and general corporate purposes.

BiE: 2021 4F 12 A 21 H: BEEVPHCOHR THE WYL G E R R AR A
(CALC, BB+/faE) #R#E CALC Bonds Limited 30 1ZE W28 (E% A
“BB+” ) RATHI L ALK U B TLIMEY “BB+” HIRAWH. CRITEIENE
THF N 4.85%, FKT 2024 4F 12 A 23 HEH.

CALC Bonds Limited #& CALC 7E3 J& 4k /R 50 By E M & 55 5 SPV. 1Z 28R 1E
FWAL ST LT, BT SR IUE HF SHLOE . KL AR S Bk 585k . BUA 15
PR Y DA — R Al &

[FEEE]
[HEZE]

ERSE5TEIEBSETREIESESN

2021 4F 12 A 23 H, EFEMHRFESBREL LS GERS) SHEUESR R
EHENS CPENEMS) IEHZMT T B+ kEME ERIEEES U0

e b, XTI P e\ W 2 PR T TR SRR, et &3, 2
F PR A AERCR, RO RO H a IR ARk 15 SRS R Sk, DR A
AT R e, 4E T IR fd i AF S B I, BEAT 7. s
AR BMEREA A, R AEE TR, (SFCHERD

10
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[(73%3h%&]

BN WFEMRATHRTHRAZRE T RIET “B+” W&

JR3Z: 22 Dec 2021: Fitch Ratings has assigned a 'B+' rating with a Recovery Rating of
'RR4' to Chinese real-estate firm Lai Fung Holdings Limited's (B+/Negative) proposed
USD2 billion medium-term note (MTN) programme. The programme will be issued by its
wholly owned subsidiary, Lai Fung MTN Limited, and will be irrevocably and
unconditionally guaranteed by Lai Fung Holdings Limited. The proceeds from any
issuance under the programme will be used for refinancing and other general corporate
purposes. (FEE g M)

BE: 2021 4F 12 /1 22 H: BEVPHC Wb E B T A R I FEERE R AR (B+/
) PRATH 20 1230 ISR IE R4 T “B+” PEZLRI “RR4” RIS ZE DT
K. ZitkIEHHE4AE TA 5 Lai Fung MTN Limited %47, JFH Lai Fung Holdings
Limited $2HEAS TR M TR . 211K R AR R AT RS 350K A T F g Fn
HoAth— M A= IS

[ FThnig ]
[EEHE]

RATEE ) SRRFI. HASEZRFE R4 KR SR AL s X T
PRI it SRt B

WAt 12 H 24 HA, PEANRBATERIIRE AR Ot bl ekt
ORERDD 5 MRS, AR IR B RE I L O R E SRR X AESE
N, WHRRENL R S TENLE], BRI SEIN. HAXARE T, 2Py RE S
AR E X . SRR 5. HAZ AR, Ha. B
W SRS A SCRERTINE . HASSE [ 505 & 2 A (0 AR il o lb 28 et [X
TP UBEERL B o SO i PU s RL 53 BT 5 SIS 5 vy & s sE 5 i
S HE, SRR AR A B I R . ORI R C B SRR SS
QLS )

11



SRR RAEIRAS
BRr= AR HIR A E EFRTERF AR (8 1)

QIR RN

HE Medco Energi FIA “IEHEPEHIE”

J&3C: 21 Dec 2021: Fitch Ratings has placed the 'B+' Long-Term Issuer Default Rating
(IDR) of PT Medco Energi Internasional Tbk (Medco) on Rating Watch Positive (RWP).
Fitch has also placed the 'B+' rating on the company's outstanding senior unsecured US
dollar notes on RWP. The Recovery Rating is 'RR4'. The RWP follows Medco's
announcement of signing a conditional sales and purchase agreement to acquire
ConocoPhillips Indonesia Holding Ltd (CIHL), The RWP reflects Fitch's expectation that
Medco's business profile will improve following the proposed acquisition, with significant
increase in fixed-price contracts in the sales mix, and a larger production and earnings
scale compared with exploration and production peers in the 'B' rating category. (E %

B D

I 2021 4212 A 21 H: EHEEH ¥ PT Medco Energi Internasional Thk (Medco)
1) “B+” KIARAT NiELIVEH (IDR) B T PP IETIEE (RWP) T EEEHZA
“B+” fREEm M LR E TR PR E TOFHOE I ME (RWP) T [HIIZETEL A
“RR4” . RWP &fE Medco EATZEE A S&AFI KL P LA FESE BN BE JE 7h 4%
JEABRAT (CHL) ZJ5, RWP St | B, B Medco ML RO AEFLIY
o fa oiss, e AP RIEEMEE REESM, 5 “B” PRESEMMEIERFNAE
FEEATARLG, AR A R RS T R .

[H*]
[BEFE]

S iSRS
QIEEZEIEN)

BlmiAH A SR A3 TR BIRARE
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JR3Z: December 20, 2021 -- Moody's Japan K.K. has affirmed Japan Excellent, Inc.'s
(JEI) A3 issuer rating.The outlook remains stable. The affirmation of JEI's A3 rating
reflects Moody's expectation that the company's improved portfolio quality will help
mitigate pressure from the weakness in Tokyo's office leasing market, such as increased
vacancy rates amid the pandemic, over the next 12-18 months. The company has
extensively worked on asset recycling to improve its office property mix since 2015
while maintaining its financial discipline to prudently manage its leverage. (£ E )
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