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JR3Z: 07 Jan 2022: Fitch Ratings has assigned an 'A+' rating to $272.1 million in airport
system revenue and refunding bonds, series 2022A and 2022B issued by State of Hawaii,
Department of Transportation (Airports Division). In addition, Fitch has affirmed the 'A+'
rating on $1.5 billion of outstanding parity airport system revenue bonds and the 'A'
rating on $123.3 million of outstanding subordinate lien lease revenue certificates of
participation (COPs), series 2013.The Rating Outlook for all of the bonds is Stable. (&

BVE: 2022 4F 1 H 7 H: EEVPSCRE BN ASEE (WIgED KATH 2.721
{¢.3£70 2022A F1 2022B RANLIG RGN FLRKGIFFVERN “A+” o BbAh, HE
EHAIN T 2013 fERF 15 {LEITTREFRENIS RGN GZFR “A+” PR
1.233 ILETTRENEH BB EWASS5IUET (COPs) 1 “A” V¥P&. FTf fiids
(VP i B AR E

BEAHERILENAFRREEEIFRN “A”

JR3Z: 05 Jan 2022: Fitch Ratings has assigned an 'A' rating to Virginia Electric and
Power Company's (VEPCo) offering of 2022 series A senior notes due in 2032.
Additionally, Fitch rates VEPCo's reopening of 2021 series B 2.95% senior notes due in
2051 'A'. Proceeds will be used for general corporate purposes and to repay short-term
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debt, which included $786 million in outstanding CP as of Dec. 29, 2021. The notes will

rank equally with all other senior unsecured debt and will be senior in right of payment to

all subordinated debt. The Rating Outlook on VEPCo's 'A-' Long-Term Issuer Default

Rating is Stable. VEPCo is a subsidiary of Dominion Energy Inc. (DEI; BBB+/Stable).
(EEAER)

BiE: 2022 1 A 5 H: EEPROKBEETHEIIAF (VEPCo) T 2032 4F
B 2022 F A RIVMREETRRATS T “A” W, IAh, HEE VEPCo H
WFUY 2051 EFRA, FIZH 2.95% [ 2021 4 B RIMLEERL T “A” 1T
Ko B3R T — A g M ELIe s a6 5, HHPaRerE 2021 4F 12 H
29 HI 7.86 {4FKICAL: CP. IXELIEYRIG 5 FrA Fofth = T HRAT 107 55 HA [F] 55 4l
B, AT B T E IR f5i 55 . VEPCo ) “A-” KIHRAT N Z41F e
HNFa5E . VEPCo s& Dominion Energy Inc. (DEI; BBB+/Stable) HJF/AH].
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FR3Z: January 04, 2022 -- Moody's Investors Service ("Moody's") today assigned a first
time Ba2 rating to the proposed senior secured notes to be issued by Aqu Petrdeo
Luxembourg S.A R.L. ("Issuer") and guaranteed by Aqi Petrdeo S.A.'s ("Company",
"Aqi Petroleo") in the amount of $650 million and final legal amortization in 2035. The
outlook is stable.

Proceeds of the issuance will be used to repay approximately $233 million in existing
debt (unrated), as well as fund reserve accounts for debt service and O&M and to support
overall fees and expenses related to the issuance, with remaining proceeds being made

available to the shareholders and for general corporate purposes. (#2315 K )
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Agu Petroleo Luxembourg S.A RL ( “KRATN” ) KATHH Acu HILRMEFN 6.5
{0270, FFAE 2035 MFEHHAT AL B ) m A IR SR Ba2 VR, i sAz
5E o

RATHFH TR0 2.33 2= LMIA % CRIFGD , LKA TG0
O&M BBl &K, IFSCRFS RATAHOR I B AR F RIS, Al e 42 ity
A AN — i 22w Y

B A TR R A F IR R R 5T A2(hyb) PRE

FR3Z: January 7, 2022 - Moody's Investors Service ("Moody's") has today assigned an
A2(hyb) rating to the subordinated fixed rate reset notes due May 2052 and callable from
February 2032 to be issued by Zurich Insurance Company Ltd (ZIC, Aa3 stable). The
rating is based on ZIC's (P)A2 Euro Medium Term Note (EMTN) subordinated
programme rating under Zurich's multi-issuer $18 billion EMTN programme. (5 &

)

Bi%: 2022 1 A 7 H— B TEERES AR “Bil” )5 KW R RE A
BRAT](ZIC, Aa3 FoE)KATHY 2052 4F 5 HEIHH. M 2032 4 2 H EIBE ] 1k 2 [ e
F) E E VT AUE N A2(hyb). ZITFEIET 21C (P)A2 BRI H 24 (EMTN) T Ik
W7 RV, WIRTEAMMZ KAT N 180 2.3 TTH EMTN 5 %,
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FR3Z: 05 Jan 2022: Fitch Ratings has upgraded China-based non-ferrous metals
producer Jinchuan Group Co., Ltd.'s Long-Term Foreign-Currency Issuer Default Rating
(IDR) and foreign-currency senior unsecured rating to“BBB” from “BBB-". The Outlook

on the Long-Term IDR is Stable. Fitch has also upgraded Jinchuan's guaranteed USD280
million 4% senior notes due 2024 to“BBB” from “BBB-"’.

Jinchuan is a state-owned enterprise (SOE) owned by the Gansu State-owned Assets
Supervision and Administration Commission (Gansu SASAC), and its rating is notched
3
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from Fitch's internal assessment of the creditworthiness of Gansu province based on our
Government-Related Entities (GRE) Rating Criteria. This reflects our assessment of the
local government's strong control and moderate support of the company and its moderate
to strong incentive to support Jinchuan.

The upgrade reflects Jinchuan's improved Standalone Credit Profile (SCP), which is
driven by higher profitability, a stronger financial position, consistent cash flow
generation and favourable market conditions over the next few years. (E =g ¥ )

Bi%. 2022 £ 1 A 5 H: EEPLOHHEAR BE&EA SIS )L G IR
A (g )NERD KA T RAT NELTEH LA T KB RITF R E “BBB-" I
WE “BBB”; KMIRIT NELPR NI EERE. EEFMNEE)IERTEEE 4%.
2024 FEIMK) 2.8 (LA MR B ER PR H “BBB-” L% “BBB” .
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FR3Z: 05 Jan 2022: Fitch Ratings has affirmed Chinese property developer Modern
Land (China) Co., Limited's Long-Term Foreign-Currency and Local-Currency lssuer
Default Ratings (IDRs) at 'RD" (Restricted Default), as the company failed to repay its
USD250 million outstanding senior notes due 25 October 2021. There is no grace period
for the bond repayment.

The non-payment is consistent with an '‘RD' rating, signifying the uncured expiry of any
applicable grace period, cure period or default forbearance period following a payment
default on a material financial obligation.

At the same time, Fitch has affirmed Modern Land's senior unsecured rating and the
ratings on its US dollar bonds at 'C' with a Recovery Rating of 'RR6'".

Fitch is withdrawing the ratings as Modern Land has chosen to stop participating in the
rating process. (&£ E K )
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B 2022 4F 1 H 5 H: EEWRCOCHATEREESRENY ChED ARAA
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JE3C: 09 Jan 2022: Fitch Ratings has assigned Beijing Gas Group Co., Ltd.'s (A/Stable)
proposed US dollar notes a rating of 'A'. The proposed notes will be issued by Beijing
Gas's fully owned subsidiary, Beijing Gas Singapore Capital Corporation. The notes will
be irrevocably and unconditionally guaranteed by Beijing Gas, and the net proceeds will
be used to finance or refinance green projects. ( 2 E )
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J&3C: 05 Jan 2022: Fitch Ratings has assigned expected ratings to Driver Japan eleven's
trust beneficial interests of the second trust (Bls 2) and asset-backed loans of the second
trust (ABL 2).

The expected ratings are as follows:
JPY40 billion* Bls 2 and ABL 2: 'AAA(EXP)sf'; Outlook Stable
JPY2.78 billion subordinated Bls: 'NR(EXP)sf '

The transaction is ultimately backed by a pool of auto loan receivables originated by
Volkswagen Financial Services Japan Ltd. (VWFSJ), an indirectly wholly owned subsidiary
of Volkswagen Financial Services AG, which is wholly owned by Volkswagen AG
(BBB+/Positive/F1). The transaction has a legal final maturity date of June 2030. (#E %

B D

®iE: 2022 £ 1 B 5 H: BEEPEZCEN Driver Japan 11 5 —AMEFE (Bls
2) WIEHEZ RS —AMEFER B2 S H 083k (ABL2) 43 1C T FHA TR .

TIHHPPF R AN T
400 fZHG*Bls2 1 ABL2: “AAA(EXP)sf” ; JREifasE
27.8 {CHIGIRY Bl:  “NR(EXP)sf”

A Gy B B R AR EE B IRSS H ARG R AT (VWFS)) A IR 4 D2 3k M
MRS R, KAOAE SRS A 7 B KAGRE LRSS A7 (Volkswagen
AG) &AM KR ES RS AT (BBB+/Positive/F1) HIAIEAE TAd . %
Lo WL E R4 EIHA 2030 4 6 H.
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