Annex 3

List of recognized ECAIs and the respective minimum acceptable ratings
	Recognized ECAIs
	Minimum Rating Required

	
	Liquidity Regime


	Market Risk Capital Adequacy

	Lender of Last Resort

	Profits Tax Concession

Scheme


	
	Long-term
	Short-term
	
	
	

	Fitch Ratings  
	A-
	F1
	BBB-
	BBB-
	BBB-

	Moody’s Investors Service 
	A3
	P-1
	Baa3
	Baa3
	Baa3

	Rating and Investment Information, Inc.
	A-
	a-1
	BBB-
	BBB-
	BBB-

	Standard & Poor’s Ratings Services 
	A-
	A-1
	BBB-
	BBB-
	BBB-


The MA reserves the right to make adjustments to the list of rating agencies and minimum credit ratings recognized by the MA.

� Refers to HKMA’s guideline on Liquidity Risk Management issued on 20 August 2004


� Refers to HKMA's guideline on Maintenance of Adequate Capital Against Market Risk issued on 8 March 2002


� Refers to HKMA’s policy statement on the Lender of Last Resort issued on 30 June 1999


� Refers to section 14A(4)(b) of the Inland Revenue Ordinance





