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[(Ti3%3h%]

BTN IDR N “AAA” ; BT

JR3C:20 Jan 2022: Fitch Ratings has affirmed Microsoft Corporation's Long-Term Issuer
Default Rating (IDR) and unsecured bonds at 'AAA'". The Rating Outlook is Stable. The
Short-Term IDR has been affirmed at 'F1+'. The affirmation follows Microsoft's
announcement to acquire Activision Blizzard, Inc. for $68.7 billion in an all cash
transaction.

Microsoft is well positioned for cloud computing services, leveraging its legacy strengths
in software applications that benefit from strong network effects. Fitch expects
Microsoft's cloud-based products to continue to provide robust growth. The gaming
franchises that come with the Activision Blizzard acquisition would strengthen
Microsoft's Gaming segment. Fitch expects Microsoft to have sufficient capacity to
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continue retiring bonds at maturity, maintaining dividend payments, repurchasing shares
and making strategic acquisitions. (2% [ )

BPE: 2022 £ 1 A 20 H: EZEPEEHIARA B WK AT NEZLTES (IDR)
TR RSN “AAAY o TR RENTEE. %I IDR SN “F1+” . Ik
IR E AT LL 687 143 TCIE 428 U Bh LT A T

TRAE o TR R ST 7 AL TR AL, I AR 52 2 T 58 O R 48 230 A R AP
MR 5 AL G BT U T = 7 iR R SR fHsmsh B 1. sl 3)
MLE T R (T AR VP 8 BCROIN SR SR T xR AR ] o BT, SR A 2 B I
RE AT RIS RGO HEFF IS ST [ R SR AT HEAT Sl 1A

Bk IeBotEE ME) RRERENER

JR3Z:January 20, 2022 -- Moody's Investors Service revised the outlook for Northern
Light Health (NLH) (ME) to positive from negative and affirmed the Bal revenue rating.
NLH had approximately $530 million in outstanding debt at fiscal year end 2021.

The positive outlook reflects Moody's expectation that margin improvement will likely be
durable, driven by ongoing initiatives to grow volumes and reduce costs as well as
benefits from the completion of a sizable project in Portland. The revised outlook also
reflects a reduction in debt structure risks and increase in covenant headroom due to the
refinancing of bank-related debt last year. (i E M)

#E: 2022 4F 1 H 20 H—RlBEHEE MRS A7 Northern Light Health (NLH)
(ME) HIATS M AR IET, FFHIN Bal MIURAITEZ . #%E 2021 WHK,
NLH BIARBS 2N 5.3 14Tt

SR HT S SOBR AZ U, BN R SCE TRES RFEE T &, XR T IR
FETEAT IO D0 BT B AR A PR 25 435 DAL 58 RGBT 25— KB IO H e R A
BT Ji IR Jo B A B i 1 57 55 45 ) JRURSE FR) B R |y - 5 SR ARAT A S 55 55 1) F- R 8 1
ES GRS AN Gs DI

BEIEE RYAN FIRZAEHAER Bl

JR3Z:January 20, 2022 — Moody's Investors Service has assigned a B1 rating to $400

million of eight-year senior secured notes being issued by Ryan Specialty Group, LLC
(RYAN, corporate family rating B1), the operating company for Ryan Specialty Group

Holdings, Inc. RYAN intends to use net proceeds of the offering for general corporate
2
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purposes, including future acquisition opportunities and investments, and to pay related
fees and expenses. The rating outlook for RYAN is unchanged at stable. RYAN's ratings
reflect its strong presence in specialty insurance brokerage, broad diversification across
clients and carriers, healthy EBITDA margins and good free cash flow. (£ g )

BFE: 2022 /£ 1 A 20 H—RBbERFERS AR O T Ryan Specialty Group,
LLC (RYAN, MEFKjGPEZL B1) (Ryan Specialty Group IEE AF) KATH 4 14
FEI0 8 IR A RN BL PEH . RYAN 4T BRI R AT MW s T —
AR g, BFEEARRABOEIL MR EE, FH AR HMIF S . RYAN HI3F
JEBEAERRREAE . RYAN PP B T HAE T R[S 28 200V 55 (R s K2 /. & 7
FIZEREET 220tk R EBITDA FERM R IFH H BB &7

[RKGH]
[(EZE]

£ P AR EEES
QUEZEES) |

Kt Suedzucker H] Baa3 VPR B M S H AR AR E

FR3Z: January 17, 2022 -- Moody's Investors Service, ("Moody's") has today changed to
stable from negative the outlook on the ratings of Suedzucker AG (‘Suedzucker' or 'the
company') and Suedzucker International Finance B.V. Concurrently, Moody's has
affirmed the Baa3 long-term issuer rating and the Prime-3 (P-3) commercial paper rating
of Suedzucker and Suedzucker International Finance B.V., and upgraded to B1 from B2
the rating on the guaranteed junior subordinated notes (or 'the hybrid’) issued by
Suedzucker International Finance B.V.

The affirmation of Suedzucker's Baa3 rating and the change of outlook to stable from
negative reflect the improvement of the company's underlying profitability and cash
generation since 2019 which, together with positive supply/demand dynamics in the
European sugar market, should support further improvement in credit metrics over the
next 12 to 18 months. (& E M)
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#|MFE: 2022 FF 1 H 17 H—RBMEREFRSAA (“Bil” ) SREH
Suedzucker AG ( “Suedzucker” B “/A®]” ) 1 Suedzucker International Finance
BV MITFLJE B A REONASE . [, i Cfiih Suedzucker F1 Suedzucker
International Finance BV ] Baa3 KHAKAT AVEZAT Prime-3 (P-3) RNV EEHE LK,
J % B Suedzucker International Finance BV K 1THJFHARWI g Ik 2% 22 4E (B “ IR
&7 KRN B2 LiAE BL .

Suedzucker Baa3 TFZ AN LA A | 52 WA THT A 2 N € I A" H 2019
PSRRI AR R GE SIS RS I eGE , BRI R R T 3 AR AR AL 5 Bl
A, MiZeXFERERAEE TR 12 3 18 MA AHE—DNGE,

HERPA ORI Icecek BfRFHT 2029 FERIWIKHRL “BBB-” 1%

JR3: 19 Jan 2022: Fitch Ratings has assigned Turkey-based Coca-Cola Icecek's (CCl;
BBB-/Positive) new USD500 million bond a final senior unsecured rating of 'BBB-'.CClI
plans to use proceeds of up to USD250 million for repurchasing the outstanding notes
due in 2024 and the remaining proceeds from the issuance to refinance other
indebtedness and for general corporate purposes. (# =& ¥ )

B 2022 45 1 A 19 H: HEHEVPH O TLEAT - HIER Coca-Cola Icecek
(CCl; BBB-/1ETH) #rKATHI 5 143&Jufiids “BBB-” A = LIRS . cal it
Y2 2.5 (CEITHHEERESHTRIY 2024 F 2 AR REIE S, FFEER
RAT H T T HoAl 57 55 P R 52 A — A w &

[(hE]
[Mi3%3h35]

BERNERS “B-" KPS REME

FR3Z: 20 Jan 2022: Fitch Ratings has affirmed the Long-Term Foreign-Currency lIssuer
Default Rating (IDR) of China South City Holdings Limited (CSC) at '‘B-". The Outlook
remains Negative. Fitch has also affirmed its senior unsecured ratings at 'B-', with a
Recovery Rating of 'RR4".

The affirmations reflect Fitch's view that CSC has sufficient liquidity to address its US
dollar bonds due February 2022, despite its consent solicitation announcement to extend
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the bonds' maturity. Fitch also believes an equity transaction agreement with Shenzhen
SEZ Construction and Development Group Co Ltd (SZCDG), an enterprise wholly
owned by the state under Shenzhen province's State-owned Assets Supervision and
Administration Commission, is likely to improve its onshore funding access and funding
cost.

The Negative Outlook is due to the company's continued tight liquidity, with execution
risks in terms of the timing of planned asset sales. (E =g M )

B 2022 4F 1 [ 20 H: EEVFR OV ERIRIERARA R (R K
AMTRAT NIBAPRE Y “B-7 , HERFSAMREEE . FEER [ N A DA B D v G A
WEy “B-7, BICRIE Y “RRA”

ARRVPRAIN I T BN, ERMIR s 2 AR 2022 4 2 H 23]
26 TC 95— /A2 A B RAG A 5 AR IEAE L 27 R IAE SR AN Rl . SR
W, RS RYITTR X B RERIA IR~ 7] CRrXE R BRI R
I A G I E S R e NI EA B AL KRB 5 i B g
155 PA i 8 SR AT B BRAS

AR YEFr R N R, SRR i s K, HE B TR
FEPAAT 1E P AR o

AEFARBAFR IFSIFEAN “A” ; BERE

BR3Z: 17 Jan 2022: Fitch Ratings has affirmed China-based Taikang Life Insurance Co.,
Ltd.'s (Taikang Life) Insurer Financial Strength (IFS) Rating at 'A’ (Strong) and Taikang
Insurance Group Inc.'s (Taikang Group) Long-Term Issuer Default Rating at 'A-". The
Outlook on both ratings is Stable. The agency has also affirmed the rating on Taikang
Group's USD800 million 3.5% senior unsecured bonds due 2022 at 'BBB+'.

The rating affirmation considers Taikang Group's consistently favorable operating
performance and stable capital strength, although demand has been weak market-wide.
The ratings also reflect Taikang Group's 'Favourable' company profile given Taikang
Life's strong distribution capability and large operating scale. (2= £ & [ )

B 2022 F 1 17 H: EEPPH OISO T A E A7 AR DR B I 0y PR
NE] (RN BIRKE AR 5SE ) (FS) PRGN “A” (i), BiAZR R
SRR A IR A7 (FHREELD FKIRAT NBAWIN “A-7 o PITPFI
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ERPNREE . B AN AR AR ISR 2 3.5%. 2022 EFIHIK 8 /R Iimd
ARG SN “BBB+” o

AIRVER IR, REFR I BT RIE S, BREHNAE LSRN
MBEARSL S —ERF R E . LRVFRIR R, 1328 T2 AR R Eh 1 70 f 5e 71 A
R IZE AR, Ze AR S IRIL “ REF” o

B R A A I R XU 0 TR = “cC”

JR3C: 18 Jan 2022: Fitch Ratings has downgraded China-based homebuilder Shinsun
Holdings (Group) Co., Ltd.'s Long-Term Foreign-Currency Issuer Default Rating (IDR)
to 'CC', from 'B-', on heightening refinancing risks of its near-term US dollar bond
maturities.

The downgrade reflects Fitch's belief that there is a high level of credit risk, given
insufficient cash to meet large capital market maturities over the next five months,
particularly the USD292 million notes due on 23 January. (2= £ g [ )

B 20224 1 A 18 H: BEZEPH OB AR (EHED ARAF FEEERD
HARIAAN T A AT N APEE “B-7 MRE “cc” , R w RER 2270
15725 ) P R T XU 348 T

BEIRVP TR e T, BN, BB A LA 2 LA HOR ROk
5 AR KEZR AT IS0, Fealk 1 A 23 HEIK 2.92 1032, BHit
2 A A5 XS o

EEFIN MEZREIT ARG “BBB” ; RERE

JR3C: 17 Jan 2022: Fitch Ratings has affirmed China-based Guangzhou Asset

Management Co., Ltd.'s (GZAMC) Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) of 'BBB'. The Outlook is Stable.

GZAMC, established in April 2017, is the second asset-management company (AMC) in
Guangdong province licensed by the China Banking and Insurance Regulatory
Commission for the bulk purchase and disposal of financial non-performing assets. The
majority of GZAMC's total revenue comes from its main business of distressed-asset
disposal and restructuring. It also has other businesses including consulting services and
investments.
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GZAMC is 67.41%-owned by Guangzhou Yuexiu Financial Holding Group Co., Ltd
(GYFH), which is ultimately 46.99%-owned by Guangzhou Yuexiu Holdings Limited
(GYH). The Guangzhou municipal government fully owns GYH, one of the largest muni-
owned enterprises by total assets in the city. GYH has four core businesses - financial
services, real estate, transportation infrastructure and food. GZAMC is one of the major
subsidiaries of GYH's financial-service segment. (&g )

BE. EZOPOHINT N R EEARAR (NE) KA mAA T K
T NIELVEYCN “BBR”, BYEAE.

JUIMBE AL T 2017 4 4 ., ) AR SR EARAT DR B B R A
KRBT ERA R B HERIWAMLE T E AR, FENFARE A
B AT PR E RS AN A A 55, FEE WO ok B A R 57 A B AN
ERERE

J7 MR T <5 A AR BRI A PR A R GBS 4D FRA T INBE ™ 67.41% K%
firo BT EARE ) MBS R ARG AR A7 (EFHERD Fik 46.99%. HFH5ER
BT BURG B0, ) M 5 St K gk —, 2B HI %
OV S BAE GRS« it SCEILAR B AL B e M B RS R B N A
M BRI 5 S5 M T AR 2

BER PR ERMRIT RIS “BBB” KR

JR3C: 19 Jan 2022: Fitch Ratings has assigned a rating of 'BBB' to Zhengzhou Airport
Economy Zone Xinggang Investment Group Co., Ltd.'s (XIG, BBB/Stable) proposed US-
dollar senior unsecured bonds. The bonds will be directly issued by XIG. The notes will
constitute XIG's direct, unconditional, unsubordinated and unsecured obligations and will
rank at least equally with its other present and future unsecured and unsubordinated
obligations. (2 Z& K )

B 2022 4F 1 H 19 H: EEPPHOR T RAMPTEBEMER R ERGR A (%
BB ER, BBB/REE) WAATRITEP LM 6T “BBB I . MK E
BB B ERIRAT . AT ORI SOCB R BRI HR . TRt ARk
FTCHANGTSS,  HHR 5 D 0% 4R At I AG K Sk PR o R R ARk 2 £ 5 28 /b ik
T A S S AR MY o

BEERTEMBEAREIX “BBB-" Ktgk: BERE

Anrong Credit Rating Co.,Ltd.



SRS RSP RAIRAS
ERt=AIFEBIRAE EFRTERFHER (12 5)

JR3C: 18 Jan 2022: Fitch Ratings has assigned Quzhou State-owned Capital Operation
Co., Ltd. (QZSC) Long-Term Foreign and Local- Currency Issuer Default Ratings (IDRs)
of 'BBB-'. The Outlook is Stable. =g KD

B 2022 % 1 ] 18 H: RV CR THEIMTEAERAIZEGRAT (M5
A “BBB-"HIKIPA MAA T AAT N A PFE, feBRE

BER THINESA KT RE LI5S “BBB” KPP

JR3C: 17 Jan 2022: Fitch Ratings has assigned China-based Huzhou City Investment
Development Group Co., Ltd.'s (HIDG, BBB/Stable) proposed senior unsecured bonds a
rating of 'BBB'. The bonds will be issued directly by HIDG.The bonds are rated at the
same level as HIDG's Issuer Default Rating (IDR), as they constitute its direct, general,
unsecured and unconditional obligations and rank pari passu with its other present and
future unsecured obligations. ( E g )

B 2022 1 H 17 H: B O TR BB 55 R R R IR
~wE] MG, BBB/AEE) MAAT R TLIRITGTF “BBB” UL, % fiZ7 4 th
M I EFERAT o BT BRI BGHI MRS R B . — B e S e sk it
55, H5izn m KA A R AR K TCHAR 651 55 b T R S5 52 B2 e, AL P 5 i)
MEIRBHIRAT NIE LIPS — 3

BERTEMIZH “BBB-" MEH RRITANELITE

JR3C: 17 Jan 2022: Fitch Ratings has assigned Quzhou Communications Investment
Group Co., Ltd. (QCIG) Long-Term Foreign- and Local-Currency Issuer Default Ratings
of 'BBB-'. The Outlook is Stable. Concurrently, Fitch has assigned QCIG's proposed US
dollar senior unsecured bonds a 'BBB-' rating.

The proposed bonds are to be directly issued by QCIG and will constitute its direct,
unconditional, unsubordinated and unsecured obligations and rank pari passu with all its
other senior unsecured obligations. The proceeds will be used for project construction in
accordance with the company's Green Finance Framework. (&2 E K )

. 202241 H 17 H: BEFHOR TEMN T EREEREGIRAFT (BN
) “BBB-"IIKMIANAIA T KAT NELTL, EEfRE. HEE 7T EMNAS
B RAT R P TCHIR Lo fig7 “BBB-" VL.
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WURAT R N S EAR R AT, IRz A R I EE . R ARR
TAA 655, 5HA A m I G55 A T RSS2 0y . FEE ST
(GREERAER) TRIBIH &K,

FBidEsIA PAAIC B A3 IFSR; BYRE

JR3C: January 21, 2022 -- Moody's Investors Service has affirmed the A3 insurance
financial strength rating (IFSR) of China Pacific Anxin Agriculture Insurance Co., Ltd
(PAAIC).The outlook on PAAIC remains stable.

The affirmation of the A3 IFSR reflects PAAIC's strong capitalization, low-risk
investment portfolio, and the strong support it receives from its parent, China Pacific
Property Insurance Co Ltd (CPPIC, IFSR ALl stable). These strengths are offset by the
insurer's high product risk from its concentration in agricultural insurance and Shanghai,
and the resultant significant gross catastrophe risks.

The outlook is stable, reflecting Moody's expectation that PAAIC will maintain its strong
risk-based capitalization and its underwriting profitability will not further deteriorate in
the next 12-18 months. Moody's also expects the insurer to continue receiving support
from its shareholders. (25 M )

B 2022 £ 1 B 21 H——RBlif R H RS A 7 A P E T 225 Rk
e B R A F] (PAAIC) 1 A3 LREGI 2552 J11F L (IFSR). PAAIC I HT S RRFf
E o

A3 IFSR HIH &KL T PAAIC SRRIITEAAL. XS T H &, LR MR
ON A FE SR PR AR A A BR A 7] (CPPIC, IFSR A1 F&5E) FRIGHIK 130 #F.
TX A SR R 2 ) B AR AE A Y ARG AT 3 P 7 i XU DA K% E e AR B R R R
A BT R -

JEERSE, ST RBIEHT PAAIC R ORRFH LT MR 32 B ALK, H
ARBEAMEETIAERK 12-18 PH AR TBAM . BHE X SR 2 7R 4%
BRI BRI SCFF -

Bl B SKPE THZE Baal; HIRVINMAE

JR3C: January 19, 2022 -- Moody's Investors Service has downgraded to Baal from A3
the issuer ratings of Shanghai Electric (Group) Corporation (SEGC) and the company's
key subsidiary, Shanghai Electric Group Company Limited (SHE).Moody's has also
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downgraded to Baal from A3 the ratings of the senior unsecured bond issued by
Shanghai Electric Group Global Investment Ltd and guaranteed by SEGC.The outlook on
all ratings remains negative.The negative outlook reflects SEGC's high leverage and the
uncertainties surrounding its deleveraging plan under the new management team. (7

B

B 2022 £ 1 A 19 H—— Bl EEHERS o7 O Rl (ERBD B
AMRA7 (SEGC) LHFTZ 7w BilgiERARAR (SHE) MIAAT APFHM
A3 TIHZE Baal. FRiifRs bif i 8 FIABREL B A PR 2 =) K47 JF h L ifg i <R
A ER AL H LR 1) i IR 5 F N A3 R A Baal. Frfa WL IR A N
T o S7TH R R Sk i PR AT v A AT 4 DR B P B AT ) B ALl
AN E P

B TR SREIRTRRTTMRE A2 5

JR3C: January 17, 2022 -- Moody's Investors Service has assigned a senior unsecured
rating of A2 to the proposed USD bonds to be issued by Henan Railway Construction &
Investment Group Co., Ltd. (A2 stable). Henan Railway will use the proceeds to finance
and refinance eligible green projects in accordance with the company's green finance
framework. (g K)

B 2022 £ 1 H 17 H— Bl BEE RS A7 R TR mEkE R n £ 04
Ram (A2 258D MUARATHIEICHEIFN A2 MR ICHRITTE . TR Bk R AR 4
m R G RIAESR, KSR AR B ] T B 2 PR R % T R i B R P

[FEEFE]
[HEZE]

H o 39 B R ) R o M A e T M > B BT % Fi3 K 500 T3 T

2022 F 1 H 20 H, ikgs AT RS s e GRS i i h g E PR 5z
BIRAR (R FRLLTTER 500 376, JRERIZARILE 2017 4F 5 H & 2018 4 7
H AR A B AR P RE 3T ek I R 431 9% 4 B 02 30 AN LAt 1 A
FISE o
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EESRAE R, T RN RO YF 260 4% P MmN EME T H i
%é}ﬁﬁﬁﬁ&%iﬂa%, HEEARMNZER P AR ARSI T AT PRIRE A, Bk, $
R ZERS AR ARERELALH R AR, R ZEIPIFEHER
FAEFHZEER P H R GUAH O IR L B 731 9% 40 5 B ARG AT LA RGBSz o 4rh,
HOMET 2018 4 10 HATHIZN N H AR, BAEMNEPFAR P HRRGEANE KL
eI 28 5 K R e SERE X B AAIE . (SFC & )

[(i3%3h%&]

BER T LRERURITRITERE “AEXP)” KIS

JR3C: 20 Jan 2022: Fitch Ratings has assigned ICBCIL Finance Co. Limited's (A/Stable)
proposed US dollar senior unsecured notes an expected 'A(EXP)' rating. The proposed
notes, which will be issued under ICBCIL Finance's medium-term note (MTN)
programme, benefit from a keepwell and liquidity support deed and deed of asset
purchase undertaking provided by ICBC Financial Leasing Co., Ltd. (ICBC Leasing,
A/Stable).

The proposed notes will be listed on the Hong Kong stock exchange. The proceeds of the
notes will be used to fund ordinary asset purchase activities, refinancing and other
general corporate purposes. (& ZE ¥ )

BE: 2022 £ 1 H 20 H: BEEPPZH O T ICBCIL Finance Co. Limited (A/f&
5B PURATISE TG S RICHEI SR A “AEXP)” V. MURAT FISERE R YR T
REeRMPTHHESR (MTND HRIRAT, 2T TR R 5TA B A 7] 1 4E L B
WA SRR CTARAMTE, A/FRERD S

RAT B SE R AE B HEIE SR 58 Zy e b7 o SRR SC s b F T B Bl 5 7 g S0y
. PRGNl — A F] g

BERRATEE T HEZE “BB-" 5 HIRIUE

JR3C: 19 Jan 2022: Fitch Ratings has downgraded Sunac China Holdings Limited's
Long-Term Foreign-Currency Issuer Default Rating to 'BB-' from 'BB'. The Outlook is
Negative. Fitch has also downgraded Sunac's senior unsecured rating and the ratings on
its outstanding US-dollar senior unsecured notes to 'BB-' from 'BB'.
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The downgrade reflects Sunac's decreasing financial flexibility amid high capital-market
volatility. We expect the company to use its cash balance to repay its maturing capital-
market debt.

The Negative Outlook reflects uncertainty over the availability of restricted cash in
escrow accounts to service parent-level debt and the stability of the company's sales,
which may further weaken its business and financial profiles. (& =& %)

B 2022 4 173 19 H. BUVRZECHMO)h A A A KIS T
(7 ASBLIFM “BB” TE “BB-” . BB SUIAY. HOEIEHMLE BT
PR B B AT 1090 R AR (VPN “BB” FME “BB-” .

2 25 Jse W i B £ B A T 37 20 B sl BRI L B W 55 3 P R B o JRATI T 2 )
Fa A I B RAUR 238 H 2 B AT 35155

BT R S 1 FEE T o T BE BE A W 555 1 S IR B A S A R AR R E
PERIAIE Y, X AT AE St — 2D H 55 Holk S5 AT 55 R o

B R R IR K SHES: LHE “A”

JR3C: 18 Jan 2022: Fitch Ratings has affirmed the Insurer Financial Strength (IFS)
Ratings of AIA Company Limited (AIA Co.), AIA International Limited (AIA
International) and AIA New Zealand Limited (AIA NZ) at 'AA' (Very Strong) and the
Long-Term Issuer Default Rating (IDR) of AIA Group Limited (AlIA) at 'AA-". The
Outlook on the ratings is Stable.

At the same time, Fitch has affirmed the 'A+' long-term rating on AlA's global medium-
term note and securities programme. Fitch has also upgraded the rating of AlA's USD750
million subordinated perpetual securities to ‘A’ from 'A-". The rating affirmation reflects
AlA's solid capital strength, consistently favourable financial performance, and ‘Most
Favourable' company profile. The ratings also consider AIA's prudent investment
approach, which contributes positively to the group's operating stability. (#& 2 ¥ )

B 2022 4F 1 A 18 H: HEWHMNBREARAR (AIA Co.). AFRIR
k5 [ bR A FRAF] (AIA International) FIACREHT A 2 AR AR (AIA NZ) FITREE A
A4S (IFS) YPECN “AA”  (FEE ) , KRS ERAF (AA) K
RATNIELIVEE (IDRVN “AA-” o TR NFEE .
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[FIF, BN AR S sk h B SR AU SR T R “A+” KIATESL . 2
W RIRIRES 7.5 ALETCIRBKEAUEFFIIVERM “A-7 ERE “A” o PRI R
W IR IR HE IR ) AL S — B RIFIIIM S GiA “smAR” MARTER. F
PILFEFE 7RISR ER Ty, XXER A E R A AR Tk .

[FTinix ]
[(EEZE]

BN R IARAT AT &M B B R Y KA RRT . SREEM AT TURK &
(s

JR3C: 21 January 2022--Bank Indonesia (BI) and the Monetary Authority of Singapore

(MAS) today signed a Memorandum of Understanding (MOU) to strengthen bilateral
cooperation and deepen ties.

The MOU reflects Indonesia and Singapore’s joint interest to promote collaboration on

projects in relation to payments innovation, and formalise cooperation across an
expanded range of central bank and regulatory functions. These include monetary policy,
macroprudential policy, financial stability, oversight of the payment and settlement
systems, regulatory and supervisory frameworks, and anti-money laundering and
countering the financing of terrorism. (MAS E )
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JR3C: 21 Jan 2022: Fitch Ratings has revised the Outlook on United Overseas Bank
Limited's (UOB) Long-term Issuer Default Rating (IDR) to Negative from Stable on the
bank's proposed acquisition of Citigroup Inc.'s (A/Stable/a) consumer banking businesses
in Indonesia, Malaysia, Thailand and Vietnam. The IDR has been affirmed at 'AA-" and
the Viability Rating (VR) at 'aa-'.

The Qutlook revision is driven by pressure on UOB's capitalisation as a result of the
proposed acquisition. Even so, we have affirmed the bank's ratings because the portfolio
of consumer loans being acquired is only 3% of UOB's existing gross loans, and we do
not expect the purchase to have an immediate and material impact on the bank’s other

financial rating drivers. (=g M)
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JR3C: Jan. 21, 2022--S&P Global Ratings said today it lowered its long-term issuer
credit rating (ICR) on Singapore-based nonoperating holding company Mulhacen Pte.
Ltd. (Mulhacen) to 'CC' from 'CCC+' and affirmed the 'C' short-term ICR. We also
lowered to 'CC' from 'CCC+' our issue rating on the senior secured payment-in-kind (PIK)
toggle bond due 2023. At the same time, we placed all these ratings on CreditWatch with
negative implications.

We view Mulhacen's proposed exchange as a distressed restructuring. Mulhacen's
proposal to restructure its outstanding €557 million payment-in-kind (PIK) toggle bond

has been approved by a majority of bondholders. The proposed transaction involves the
exchange of the existing bond for shares equivalent to up to 40% of the capital of
Mulhacen's owner Teide and a new PIK junior bond of around €300 million maturing in

December 2026. (#rE & KD
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