ZRETER

ANRONG RATING

8 8 2021.12.20—2021.12.26

¢

010-53655619
€ Nikola Corporation 1.25

ar@arrating.com.cn *

Apple Aaa

*
.

¢

. “cr
.

‘ BBB-/A-3”

Anrong Credit Rating Co.,Ltd.
Copyright © 2021,All Rights Reserved.


mailto:ar@arrating.com.cn




Nikola Corporation 1.25

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)
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- 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. 23 B
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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. (52 ¥
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: 23 Dec 2021: Fitch Ratings has affirmed Turkey-based Coca-Cola Icecek's (CClI)
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. =5 ¥
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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 )
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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 'E ¥
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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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CPPIC  A1IFSR

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



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-
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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. #r%& & ¥ )
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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. =2 E )
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Medco Energi “ ”

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. = £
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- 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. 2 g ¥
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