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J&E 3 : Dec. 29, 2021 —The Securities and Exchange Commission today charged

Medallion Financial Corp., a Delaware company headquartered in New York, NY, and its
President and Chief Operating Officer, Andrew Murstein of New York, NY, with
illegally engaging in two schemes in an effort to reverse the company’s plummeting
stock price.

According to the SEC’s complaint, Medallion’s core business was making loans backed
by taxicab medallions to taxicab owners and operators. However, the popularity of ride-
sharing companies like Uber and Lyft led to a decline in the value of taxicab medallions
and of Medallion’s stock price. Murstein and Medallion allegedly directed two separate
schemes to inflate the company’s stock price, in part with the help of California-based
media strategy company, Ichabod’s Cranium, Inc., and its owner, Lawrence Meyers, both
of whom were also charged by the SEC with fraud. (SEC EX)

PR 2021 F 12 H 29 H —REIFEHRZ 5% a4 RgE S A T AL N A 2
HIRF R B A F] Medallion Financial Corp. MR E s S B AL ALK
Andrew Murstein AEVEZ 5T, DAL A A B Bk o
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EEHIND BB A R REMFRERAGST Baal KEH: HIRTEE

JR3Z: December 29, 2021 -- Moody's Investors Service ("Moody's") affirmed the Baal
rating on Rhode Island Airport Corporation's $59.8 million outstanding senior revenue
bonds. The airport has a total of $172.3 million in outstanding revenue bonds. The rating
outlook is stable.

The Rhode Island Airport Corporation (RIAC)'s Baal rating reflects the relatively stable
base of demand from a population of 1.7 million and significant higher education, health
care and government institutions at the core of RIAC's primary catchment area. The
rating incorporates demonstrated strong management of airline costs over the past years,
a balanced air service profile and the convenience and proximity of the Rhode Island T.F.
Green International Airport (PVD) to the Providence metropolitan area, helping to
support a niche position within a competitive regional market; the significant size and
market share growth of the large hub Logan International Airport (BOS) remains a key
challenge.

The stable outlook reflects our expectation that RIAC will continue to rely on its strong
liquidity as the airport continues to recover from the pandemic. The strong liquidity,
further boosted by federal relief grants and TSA reimbursement, manageable capital
needs and no additional debt will support financial flexibility over the next 12-18 months.

(B M)
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XA EE SR A B RAEAMBUF UK F R IEREAR AR E o« IZPPUAREL T i 2
JUERAL S A m] AR R E B PRI S I S DL L e D8 TF RS AR E FrpL
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BERHNEMAETIEAEIEHR IR N “A” ; RERE

JR3Z: 29 Dec 2021: Fitch Ratings has affirmed Central lowa Power Cooperative's
(CIPCO) Issuer Default Rating (IDR) at 'A".The Rating Outlook is Stable.

The affirmation reflects CIPCO's strong revenue defensibility and Fitch's expectation that
CIPCO's leverage ratio will remain below 8.0x over the medium to long term. Financial
metrics are likely to weaken in fiscal 2021 due to elevated purchased power expenses
related to the February 2021 winter storm event; however, Fitch believes metrics should
improve in 2022 as the utility's operating cash flow returns to historical levels.
Additionally, CIPCO has taken steps to reduce its risk exposure to market prices with
recent additions to its power supply including solar, wind and natural gas-fired generation.
Fitch expects CIPCO will continue to provide a low cost and diversified power supply.

The 'A' rating also considers the aggregate credit quality of CIPCO's members, which
generally exhibit strong economic metrics and midrange financial performance. (& =&

)

Bi%: 2021 4F 12 H 29 H: EZESP% O Z it 3d 1 & 17E4: (cpco) MR AT
NIBEZIPE (IDR) N “A” o PPREETEE.

X—HE R T CIPCO 5 KM fERE 11, LA BEFIT CIPCO PIALAT R AE
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EI 5 e AT L0 T S A% I XU T, el 38 n 7 L s e, BLFE K PHAE . XA
RSN H . BT CIPCO i 4k 242 SR BUA TN 2 FEAL I FRLJE
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BiEHEIA Flutter B Bal 1¥Z; RiRfRE

JR3Z: December 29, 2021 -- Moody's Investors Service ("Moody's") has today affirmed
Flutter Entertainment plc's (Flutter or the company) corporate family rating (CFR) at Bal
and its probability of default rating (PDR) at Bal-PD. Flutter is an Irish-based global
gaming operator. The outlook on the ratings remains stable.

The rating action follows Flutter's announcement on 23 December, that the group will
acquire Sisal Group S.p.A. (Sisal, B1 review for upgrade), an Italian-based gaming
operator. The consideration for the transaction is around GBP1.6 billion, which will be
initially financed by a bridge facility. The transaction is expected to close in the second

quarter of 2022. (& K )

BiE: 2021 4 12 ] 29 H—BMKHEREMRSZ A0  “Bi” ) 5 REHIA Flutter
Entertainment plc (Flutter AR BB KEES (CFR) A Bal, HZIMEZRIEL
(PDR) Sy Bal-PD. Flutter & —ZX & T % /R =M RBRIF RIS E - VFHREIREF

VPRATE2(E Flutter T 12 H 23 HEAR, 1ZERPE SO & KRR &
Sisal Group SpA (Sisal, B1 &) 2 Ja#tiT . ZOXNLIN 16 (T8, A
B — IO M AR R . A G TS T 2022 4R —FRE SRR

BEEP WK “BBB” IDRIZF Yandex NV, BHEMEE

JR3Z: December 30, 2021 Fitch Ratings assigned Yandex NV for the first time a long-
term issuer default rating (IDR) of BBB with a Stable outlook. In addition, Fitch has
assigned a 'BBB' rating to the company's senior unsecured debt.

Yandex is a leading Russian internet search company with a strong IT innovation
capability that has enabled it to rapidly expand into other segments using technological
capabilities such as online taxi service and e-commerce.

Yandex's strong market position as the largest Internet search portal in Russia ensures
strong cash flow and the accumulation of a significant net cash position on the balance
sheet, which, in turn, allowed the company to form a significant presence in other related
technology-using segments. (25 ¥ )
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FiF: 2021 £ 12 A 30 H, HEZPEREIRIZ T Yandex NV BBB HIK MK AT NidiZ)
PFZ% (IDR), JREEFRE. Mboh, BEEER T AR SR ILHRGS “BBB” L.

Yandex s2 M WiAde I IR R A /], AR KH 1T BUFRES), fEHAENE
A FHAE 2 HH L2 i 55 R FL 1 55 S AR RE 0 DRSS e 38 L A 458K
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R 3C: 28 Dec 2021: Fitch Ratings has downgraded China-based Bright Scholar
Education Holdings Limited's Long-Term Issuer Default Rating (IDR) to 'B' from 'BB-'.
Fitch has also downgraded the senior unsecured rating and rating on the company's
USD300 million 7.45% senior notes due 2022 to 'B' with a Recovery Rating of 'RR4'
from 'BB-'. Fitch has also maintained the Rating Watch Negative (RWN) on Bright
Scholar's ratings.

Fitch placed Bright Scholar on RWN on 22 November 2021 following the company's
proposal to dispose of its international and bilingual schools and not-for-profit
kindergartens to a charitable organisation to comply fully with China's Implementation
Rules of the Law for Promoting Private Education effective 1 September 2021. The
disposal is subject to shareholders' approval and an extraordinary general meeting was
originally scheduled on 10 December 2021 but was subsequently adjourned. The RWN
will be resolved upon the disposal's completion and further clarity on a service-fee
arrangement.

The downgrade is due to the company's diminished scale, and weaker business profile
and cash flow generation from the remaining businesses. Cash flow should improve
meaningfully after the disposal is completed, but we expect the company's EBITDA scale
to be structurally smaller after further clarity on the remaining businesses was provided
by the company's results for the year ended August 2021 (FY21). We expect Bright
Scholar to have sufficient liquidity currently to repay the US dollar notes due July 2022

5
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but a prolonged delay in the disposal would impair the company's cash flow generation,
which would lead Fitch to reassess its liquidity position. (E 2% ¥ )

BiF: 2021 4 12 A 28 H: EEWHOKE P E SIS RAFTERARAR (1
SR MRIEAT NELEHMN “BB-" NiEE “B” . HEF RIS AR m K
PR L e HEE B3 7.45% . 2022 SERIBARI IR PR “RRA” 1) 3 /LR TUEZR
WMV E “BB-7 NUHAE “B” o HES[EIN AR SR YERR H SR VTS B VRN
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SR T E T E (RAABEREES ALY (T 202199 1 H
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EA:
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WAERIED o TP E e, 1%~ w BLE TN 2 525 0, AR AR T
W, SRR 2021 8 AR (2021 WAE) SR R AL 55 B DL — 5
WIRA)E, H EBITDA MUBCR EILLHIPE T . BTN, SR B AT 298 i
ENPEREEAT L 2022 5 7 A RIAMISETTEETE, AR, 5 57 A B RSB R AT 1%
DA A RE 7T, Ak SO EAG R A PR

BEMHARTHEBAT “BBB-"HIITHR

JR3Z: 30 Dec 2021: Fitch Ratings has withdrawn China-based toll-road operator Inner
Mongolia High-Grade Highway Construction and Development Company Ltd.'s (IMHCD)
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR) of 'BBB-' with a
Stable Outlook.Fitch is withdrawing the ratings as IMHCD has stopped participating in
the rating process. (EZXE K )

BITE: 2021 4F 12 H 30 H: BEEVPHR O E R A BIEE RN S S SE R A
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A2 TR R R e MBIV

JE3: December 29, 2021 -- Moody's Investors Service has withdrawn Xinjiang
Goldwind Science & Technology Co Ltd's Bal corporate family rating.The rating outlook
on Goldwind was stable prior to the withdrawal. Moody's has decided to withdraw the

rating for its own business reasons. (1 E ¥ )
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