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[F43h7]

7838 _E Chord Energy HJAFKIEHEE “Bal” ; BE“TRE”

J& 3Z : November 13, 2024 -- Moody's Ratings (Moody's) upgraded Chord Energy
Corporation's (Chord) Corporate Family Rating (CFR) to Bal from Ba2, Probability of
Default Rating (PDR) to Bal-PD from Ba2-PD, senior unsecured notes rating to Ba2
from Ba3, and changed the outlook to stable from positive. Chord's SGL-1 Speculative
Grade Liquidity (SGL) rating remains unchanged.

Chord's upgrade to Bal CFR reflects the increased scale and efficiencies achieved
through the combination with Enerplus Corporation (Enerplus), and our expectation that
the combined company's credit profile should improve due to asset integration benefits
through 2025 even as commodity prices remain volatile. The upgrade is further supported
by the company's conservative financial policies and low debt levels pro forma for the
combination.

Chord's Bal CFR reflects its solid credit profile supported by significant reserves and
production scale with relatively low debt balances and strong leverage metrics.However,
the company is facing low natural gas and natural gas liquids price realizations,
highlighting the risks of its asset concentration in the Bakken.

(EFKIE: https://www. moodys.com)

F¥E: 2024 4 11 A 13 H, #2184 Chord Energy Corporation (Chord) )/ ]
KRV Ba2” L2 “Bal”, HZIBER 1T M “Ba2-PD” Liff £“Bal-PD”, {4t
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AN FTAI Aviation 1A T RSN “Ba2”; BEIFEANRRE”

J&3Z: November 14, 2024 -- Moody's Ratings (Moody's) has affirmed the Ba2 corporate
family rating (CFR) of FTAI Aviation Ltd. (FTAI Aviation). We have also affirmed the
Ba2 ratings on the existing senior unsecured notes and the B1 (hyb) preferred stock rating
of FTAI Aviation's subsidiary, Fortress Transportation and Infrastructure Investors LLC.
We have revised the outlook on both entities to stable from negative.

We changed FTAI Aviation's outlook to stable to reflect the improvement in the
company's earnings, which are benefiting from the positive operating environment, in
which the new aircraft supply shortage is driving consistent demand for CFM56 aircraft
engines and refurbishment of related parts, as well as the company's expanded product
offerings (V2500 engines). The improved performance has resulted in better debt-to-
EBITDA leverage, although equity capital remains low. We expect, however, that given
FTAI Aviation's strong stock performance and better prospects for sustained profitability,
the company will improve its equity capital position over time.

FTAI Aviation's Ba2 CFR reflects the company's highly profitable aircraft leasing and
aerospace products businesses. The company's aerospace products business is expanding
and debt-to-EBITDA leverage as of 30 September 2024 has improved to 3.7x compared
to 4.3x for the same period last year. However, we expect that the company will manage
its cash availability more conservatively in light of a higher reliance on inventory
management in its aftermarket segment.

(FHkIE: https://www.moodys.com)

B 2024 4F 11 H 14 0, B##fil FTAI Aviation Ltd. (¥ 2 5 ZK R F 5N
“Ba2”, FEi#ILHHIN T FTAI Aviation 7-/A & Fortress Transportation and Infrastructure
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(8 3k ¥R : https://www.jrj.com.cn)

[F&zh3]

AN\ Sophos FITES N“B2”; BEIRBN“HIH”

J& 3 : November 13, 2024 -- Moody's Ratings (Moody's) has today affirmed the B2
corporate family rating (CFR) and B2-PD probability of default rating (PDR) of Sophos
Intermediate II Limited (Sophos). The outlook was revised to negative from stable.

The change of the outlook to negative reflects the weaker financial profile of the enlarged
group and the risk that Sophos' key credit metrics will exceed our requirements for the B2
rating for longer than currently expected.

Anrong Credit Rating Co.,Ltd.
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Sophos is in the process of acquiring Secureworks in an all-cash transaction for an
enterprise value of $859 million. This subject will enhance Sophos' scale and existing
security portfolio while also offering cross-sell opportunities into the combined customer
base. However, the acquisition of Secureworks will be Sophos' largest acquisition to date
and its contribution to EBITDA in fiscal 2025, ending March 2025, will be negligible. As
a consequence, we expect Moody's-adjusted debt/EBITDA on a cash EBITDA basis to
increase above 10x, after unrealized FX losses and other items the company deems
exceptional, and to remain elevated for the next 12-18 months until planned synergies are
achieved. We had previously stated that the B2 rating would come under negative
pressure if Moody's-adjusted gross leverage on a cash EBITDA basis increases above
6.5x for a sustained period of time.

(B kJE: https://www.moodys.com)

BPE: 2024 4 11 A 13 H, il 4 K 1A Sophos Intermediate II Limited
(Sophos) B~ w] FIEWH B2, HAMEBENH N “B2-PD”. 1FHEE R E”
i}ﬁ;ﬁ%y\j“ﬁﬁnc

PR SO I, R T KR AR FW S5 IRBLESS ,  BL A Sophos [
FE PR bk AR B2 PRAUESR I () ] g L H AT BRI 2K

Sophos 1E7E LAAMEAME 8.59 123 e 458 W Secureworks. iX—7%2 %)
¥ 3858 Sophos HIMUE I 2472 A&, RN IEKEAEIEERE PR AERE X
HERN=. 21, YU Secureworks #f42& Sophos 1&4 Ay 1B K —2E U, X8
22025 4F 3 FJHY 2025 Jop o SR IHMES B A E i or sk i ok PRtk il wit
FE AT BR AR SEIL B AP R A m W R BR B HoA I H 5, 2l i B S 1 i g%
/EBITDA (LLIL<: EBITDA JyZ&fil) Hp#id 10 5, JFAEARK 12-18 M H WIRFFEL
mAKE, BRSEHT RIS R RN . BT e, G SR AR R S 4 R
BT IH S8 AR AT RS T 6.5 £, “B2” VEZCKE i< i & 77

BEHEPEHRAFE PR LAERE L “Baad”; RETRE”

J&3Z: November 15, 2024 -- Moody's Ratings (Moody's) has today assigned a Baa3 long-
term issuer rating to Marks & Spencer p.l.c. (M&S or the company). Concurrently, we
withdrew its Bal long term corporate family rating (CFR) and Bal-PD probability of
default rating (PDR). We have also upgraded the company's senior unsecured long-term
ratings to Baa3 from Bal and the provisional rating on the £3 billion senior unsecured
MTN programme to (P)Baa3 from (P)Bal. We have changed the outlook on the entity to
stable from positive.

Anrong Credit Rating Co.,Ltd.
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This rating action reflects the company's very strong operating performance during the
last fiscal year, ending 30 March 2024, which has been sustained in the first half of fiscal
2025, with prospects for further growth. Its established market position and improving
competitiveness, underpinned by an ongoing multiyear strategic plan aiming to
structurally reduce operating costs, raise margins and gain market share. Significantly
improved credit metrics which have benefitted from a financial policy that has included a
focus on debt reduction.

CHop R I https://www.moodys.com )

BPE: 2024 11 H 15 H, Bl REFHIBARAF (Marks & Spencer
p.le., PARFE “M&S 8 “A7A]”) “Baa3” KA KAT NVES . AR, gl 7 H
“Bal” KW A F X IEVFH A “Bal-PDE L MR . Bl iz A 7 1 mg I
R HIVE N “Bal” L 2 “Baa3”, ¥ 30 4585 = P JCHH O/ A A Z2 40 v Xl (1 B 17
P (P)Bal” i 2(P)Baa3” . TR IZ SLAA I PG B IR TR 5y FasE ™

X—VPRATEN R B T % A RITERR 2024 453 H 30 HIF E— 4R 4R35 58 20 1)
ZENSL Xk giE 2025 WA EAFER LRSS, PR P KIETR . AW
it fiAa, SE AR, XM T BT FE N, iR E
FEAFVEM BRI E BAS . SERALE R IR Kl il (5 HRs REUGE, X159
o T DL 55 0 B R K 55 0K

[(FFE]
QGEEEIEY)

Btk Ex B IR B AT L LEECA; BREANHIE”

JR 3 : November 13, 2024 -- Moody's Ratings (Moody's) has upgraded State Power

Investment Corporation Limited's (SPIC) issuer rating to A1 from A2 and its Baseline
Credit Assessment (BCA) to bal from ba2. The Outlook is Negative.

"The upgrades are driven by SPIC's improved standalone financial profile and reduced
business risks as it commissions its new nuclear technology reactors," says Ada Li, a
Moody's Ratings Vice President and Senior Credit Officer.

"SPIC has higher share of renewable power in its fuel mix, thereby reduce its earning
volatility arise from fuel cost fluctuation," adds Li.

Anrong Credit Rating Co.,Ltd.
Copyright © 2024,All Rights Reserved.
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The negative outlook reflects the negative outlook on China's sovereign rating.
(¥R %IE: https://www. moodys.com )

PP 2024 55 11 A 13 [, Blefs E s IR st R B A R (SPIC) HIAAT AVE
é&}‘A“AZ”Liﬁi“AI”y %Yﬁfg%i%{ﬁ (BCA) U\“baZ”J:ﬁﬁﬁ“bal”o _‘[;lzﬁﬁtéy\j
“ﬁlﬁ”o

PR S BGRE HE B Ada Li &os: PR R IR 2 SPIC koL
Wh S IR DL BT s, i ELRE oG FOB A% SR SN HE (307, ok 55 XU thoA BT Fq .
Ada Li I\ SPIC [RHH & bl AR e R R LU s, T B AR 1 RRE AR A
PBeshs R B sl o

T R B S TR e PR A R
Bl HEAZEA TR LEEAL; REAN“HE”

JR3Z: November 13, 2024 -- Moody's Ratings (Moody's) has upgraded China General
Nuclear Power Corporation's (CGN) issuer rating to A1 from A2 and its Baseline Credit
Assessment (BCA) to bal from ba2. The Outlook is Negative.

"The upgrade is driven by CGN's improved standalone financial profile, reduced business
risks as it commissions new technology reactors and its established operating record,"
says Ada Li, a Moody's Ratings Vice President and Senior Credit Officer.

CGN's bal BCA reflects the positive impact on the company from China's favorable
policies for nuclear energy amid an evolving regulatory environment. The BCA also
factors in the company's high leverage because of its debt-funded capital expansion,
policy-driven nuclear power additions and overseas investments; and its exposure to the
inherent risks associated with its construction and operation of nuclear power plants in
overseas markets.

The negative outlook reflects the negative outlook on China's sovereign rating.
(%B % ¥E: https://www. moodys.com )

BPE: 2024 4F 11 A 13 H, Bk EEHAZRE R DRGER AR (H) )
[PIRAT NVER N CA2” B E <A1, FEHEE VRS N ba2” i 2 “bal”. TP N
“HH”
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PR ES HGR m MG E Ada Li RoR: ] AL IR B0 . B
AR S L HE B Ji b 55 RS ) AR A K R 3 (3 " T s A LR TRVF 2 b 1 1) 2 22

H % B R HEAS F PRl v bal™, B T AEARBrAR AL O IS 5, P D
BE MG RIBCR A Z A 7] P2 A AR o 12305 R 2] T v AL A R, X
e BT Rl 57 5 Bl BT AT BRAY K . BURAKAN AL Y AN R TE, DA
AL AE IR S T 3 S BRI B A Rl (1 [ XU

T R B R TR e AP A
BERATEAMRTEEON A+ RE“HTHE”

& 3 : 12 Nov 2024: Fitch Ratings has affirmed China Petroleum & Chemical
Corporation (Sinopec)'s Long-Term Foreign- and Local-Currency Issuer Default Ratings
(IDRs) at 'A+'. The Outlook is Negative, mirroring the Negative Outlook on China's 'A+'
sovereign rating. The agency has also affirmed the China-based integrated oil and gas and
petrochemical company's Short-Term Foreign- and Local-Currency IDRs at 'F1+' and its
senior unsecured rating at 'A+".

Sinopec Group is the country's largest supplier of oil and petrochemical products as well
as one of the largest oil and gas producers in China, and plays a key policy role in
implementing China's retail fuel-price mechanism.

Sinopec Group's assessment of "Very Strong' decision-making and oversight, support
precedents, preservation of government policy, and contagion risk is similar to that of
China National Petroleum Corporation (CNPC, A+/Negative) due to their key roles in
fulfilling China's national energy strategy and duopolistic share in the refining market.
Both companies enjoy preferential policies and financial support via subsidies and equity
injections. Their role as vice-ministerial-level backbone state-owned enterprises that are
100% owned by the central SASAC results in domestic and overseas lenders regarding
them as reference issuers.

(B % JE: https://www. fitchratings.com )

B EEVPRCHA T E A DR A IR AR CREAD KA A
AT RAT NIBLAVFLON“AF" . VPR DT, W A [ <A+ B0 FH VR4
et 8. BRI A ZA . RIS TER A b 5 Al g R 3 41 A
KRRAT NELIVFLNFIH, SO EE A+,
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[ A AR B R SRAI A . SCHRSE B HEHFBUR AT HR REFH & 5 XU PP A% 45
R yemam”, SHEAMRRTIEIFRLF CPEAMER, “A+/<0m)
FA, PRI PR 208w A S A R L 2R e s T A HE o R B IR, IR T
AR XCK B W #. R A R AR BOR, R IE AN R BOE NSRS 55
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BEHN T RERBRPRE A+ REHIE”

JR3Z: 11 Nov 2024: Fitch Ratings has affirmed China-based Guangdong Provincial
Communications Group Co., Ltd.'s (Guangdong Communications) Long-Term Foreign-
and Local-Currency Issuer Default Ratings (IDRs) at 'A+'. The Outlook is Negative.

The rating affirmation reflects the Guangdong provincial government's continuous
support for Guangdong Communications and the issuer's strong linkage with the
government. The company is important to the construction and development of the toll
road network within province, and its toll roads are also a key part of the national toll
road planning network.

The Negative Outlook reflects Fitch's credit view of the Guangdong provincial
government's ability to support the issuer, which was affected by the revision of the
Outlook to Negative on the Chinese sovereign's 'A+' rating in April 2024.

(%B % ¥E: https://www.fitchratings.com )

B HEPHOHIN R CEERGIRA R 7 RZEERD “A+7 K
AN ANAS T R AT NIE LIPS, B I,

ARVERRIN BRI, AR B BURRFE R AR 3B SR B R SR DL EOZ R AT A
SIRB BN Z IR 5 RANE 12223 RN 2148 PO 2 B 0 48 PR SR BRI R 85
FEE, LR A I A e AT B % it AR X 2% £ B A RGO

O R, B R T AR BUN R AR A AR BRSSO RE I RE T 1015
WA 223 2024 4F 4 F A [F <A+ FRUF F P4 Jre B2 R 8 22 <G T ) B2
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[FEF#E]
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FHERRAT 200 2B T EMB R FE T

FREXBUN 11 H 15 HaAn, ¥RATHEME R T E A USRI, 3
filifd W B E G HARKATHUN 200 12470, BF— i, SN =F, fPRE
RE—IR. BESARHGEKES, HRIEASDT 3.5%. HAEEFEEGZFTA
VORI 11 H 26 HE L O FF4R, £ 12 H 6 H R 2 4. Bk 265
KT 12 17 BRAT, T TF—AENH (12 18 B EFEL S i, JFar
fEZF il Tk, N TEEZHRAUS S5, ARRAT B s & 8
ENBAR T 100 THETG, BRI 38 s2 REeRIC Rk — | Fhidz.
(¥ 3k JF: https://www.jiemian.com)

[F&zh3]

BE LA REBBRPRE A+ RETRE”

JR3Z: Hong Kong - 14 Nov 2024: Fitch Ratings has upgraded Bank of China (Hong
Kong) Limited's (BOCHK) Long-Term Issuer Default Rating (IDR) to 'A+' from 'A'. The
Outlook is Stable. Fitch has also affirmed BOCHK's Viability Rating (VR) and
Shareholder Support Rating (SSR) at 'a'.

The upgrade of BOCHK's IDR, now one notch above its VR, reflects our view that its
external senior creditors can benefit from resolution funds issued by BOCHK to its parent,
Bank of China Limited (BOC, A/Negative), given BOCHK is a material subsidiary of
BOC group. In early 2024, a regulatory statement was issued that concluded the
implementation of the loss-absorbing capacity (LAC) requirement for domestic
systemically important banks in Hong Kong, including BOCHK.

CHFop R I https://www. ﬁtchratings.com)

B EOSPATHTERT B FIRAT CHREE MRIBRT A
YOV AT BV A, IR, S RN S 4 A VLI
REHPIA .
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BEHATERARRK P A“BBB+; BEGE”

J&E3Z: 11 Nov 2024: Fitch Ratings has affirmed China State Construction International

Holdings Limited's (CSCI) Long-Term Issuer Default Rating (IDR) and senior unsecured
rating at 'BBB+'. The Outlook is Stable.

Fitch has also affirmed the 'BBB+' rating on the outstanding US dollar 3.875% senior
unsecured notes due 29 November 2027 issued by China State Construction Finance
(Cayman) II Limited and guaranteed by CSCI.

The Stable Outlook reflects Fitch's expectation that CSCI's linkages with the parents will
remain strong.

We think interest coverage will also improve gradually from 4.2x in 2023 and 1H24,
given lower funding costs. CSCI's short-term debt accounted for 20% of total debt in
1H24, down from 25% in 2023, suggesting an improved maturity profile.

(¥R % IR: https://www. fitchratings.com )

B PR CHA T EEFEPRREAG IR AR ChEEFERS Rk
1T NEL VPR S R TCHATVTE R “BBB+”,  RAT NB L PP R B FasE .

B2 [A] B A IA China State Construction Finance (Cayman) II Limited & 17+
FE ST BRI OR 15 B 3 3.875% 2027 4F 11 3 29 H B M 47 48 i L C A 26 0 52
P IVF N “BBB+,

PP R R R W T BT+ A R oA (5 B 4 2 ] RS

BEN, BT EE AR, b E 5 E by R SRR A B 7 2023 41
2024 5 FAER) 4.2 (530 FZEDSGE . 2024 4 FAAE, o E 25 E R 5
R4 AR S1 20%, ET 2023 4B 25%, R4 PR 45 4 s hnta T4 1,
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Equinix R85 2.6 143 TTAERT IS B HE + 0
Hy 7 SERE B A 7] Equinix 24U [A] 11 3 15 HEAG, 05 8 55 /5
International Business Exchange £ H0», DASCHE 2030 4FHT Nk o (1 k e i K -
BEAE O PDP BT BUN 2.6 (4320, FEBARK, BT R H AT A YR
FARGLRARA HIRE T, PASCRFERE N TR ReAE N TS 3 4R 8 TAE 3.
(¥R IR: iFinD)

[PF&3h7]

it V8 Armada 98/2 B 18 (55 T BERRL T2 HO VP L 2 B

J&3Z: November 15, 2024 -- Moody's Ratings (Moody's) has upgraded Armada 98/2 Pte.
Ltd.'s senior secured term loan rating to B1 from B2, and maintained the stable outlook.

"The upgrade of the long-term secured term loan rating reflects the final acceptance
granted by offtaker ONGC in July 2024, which addressed completion and ramp-up risks.
The Armada Sterling V FPSO unit has stable operations since commencement of
operations in January 2024 and we expect it to continue to deliver solid performance over
its charter period. The upgrade also considers the completion of the refinancing of a
sizable debt at the shareholder level above BAOHL," says Erman Zhang, a Moody's
Ratings Analyst.

The rating upgrade reflects the alleviation of construction and ramp-up risks related to the
incompletion of subsea infrastructure that the project had been facing, following the
issuance of final acceptance by ONGC. We expect the liquidity of the project to be lower
than its peers' because the shorter tenor for debt service reserve account (DSRA)
requirement and the lack of an operation and maintenance reserve account.

CHFop R I https://www.moodys.com )

BIPE: 2024 4F 11 H 15 H,B2id¥ Armada 98/2 Pte. Ltd. (48 55 15 4R & 1 02K F
P{MNB2” EIAZE“B1”, FR4ERFRRE IR R .
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HAE =K GDP fr&EEHK 0.9%

HANENT 11 7 15 H A%l HAS =2 GDP i &ERH K 0.9%, i
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(¥R 5k JE: https://www.jiemian.com )

[F43h7]

HEEZF Mizuho Markets Cayman A $H{R R L IR “F17 7%

J&E3Z: 13 Nov 2024: Fitch Ratings has assigned Mizuho Markets Cayman LP's (MMC)
USD50 million senior guaranteed notes maturing 11 July 2025 and USD50 million senior
guaranteed notes maturing 17 September 2025 a short-term rating of 'F1'.

The notes are issued under the USD10 billion medium-term note programme guaranteed
by Japan-based Mizuho Bank, Ltd.

MMC is a wholly owned subsidiary of Mizuho Americas LLC, a US bank holding
company that is wholly owned by MHBK, a core operating banking arm of Mizuho
Financial Group, Inc. (A-/Stable/F1).
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The rating on the guaranteed notes is aligned with the Short-Term Issuer Default Rating
(IDR) of the guarantor, MHBK, in line with Fitch's criteria. This is because the
repayment of principal, interest and all other amounts payable is unconditionally and
irrevocably guaranteed by MHBK.

(B IE: https://www. fitchratings.com )
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