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JR 3 :January 14, 2022 -- Moody's Investors Service ("Moody's") today changed NIKE,
Inc.'s ("NIKE") outlook to stable from negative, and affirmed all ratings for the company,
including the A1 senior unsecured rating and Prime-1 commercial paper rating.

NIKE's Al rating reflects its significant scale in the global athletic apparel and footwear
industry with revenues exceeding $46.3 billion for the twelve months ended November
30, 2021 and the ownership of the "NIKE" brand whose distinctive "Swoosh" logo is one
of the most recognized consumer brands in the world. Nike has a solid track record of
revenue, earnings and cash flow growth for an extended period of time. The rating is also
supported by NIKE's very strong liquidity, balanced financial policies and strong credit
metrics which Moody's expect will continue for the foreseeable future. The rating is
constrained by the inherent cyclicality and changing consumer preferences in the global
footwear and apparel industries, and high concentration of revenue in a single brand.

The stable outlook reflects Moody's expectation that NIKE will maintain profitable
global growth and its leading market position across products and geographies. Moody's
also expects NIKE to maintain balanced financial policies, solid credit metrics and
excellent liquidity. (#2 g #)
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JR 3 : January 10, 2022 -- Moody's Investors Service ("Moody's") has assigned a Ba3
rating to Starwood Property Trust, Inc.'s (Starwood) new senior unsecured notes due
2027. Starwood's Ba2 corporate family and Ba3 long-term senior unsecured ratings are
unaffected by the new transaction. The company's outlook is stable.

Moody's has rated Starwood's senior unsecured notes Ba3 based on Starwood's ba2
standalone assessment as well as the priority and proportion of the notes in Starwood's
debt capital structure and the strength of the notes' asset coverage. The new notes feature
terms that are consistent with those of the company's existing senior unsecured notes.
Starwood intends to use the proceeds of the transaction to finance or refinance recently
completed or future Green and/or Social Projects and for other corporate purposes
including repayment of secured debt.

Starwood's outlook is stable, based on the resilience of the company's asset performance
and strong liability and liquidity management over the past year, which Moody's expects
positions the company well to generate improving operating results even as uncertainties
regarding asset performance linger in certain property sectors and regions. (381 'E M)
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JR3Z: January 10, 2022 -- Moody's Investors Service ("Moody's") today assigned a Baa3
senior unsecured rating to Dick's Sporting Goods, Inc. ("Dick's) proposed $1 billion
unsecured notes. The proceeds will be used to repay the company's $575 million
convertible debt, add cash to the balance sheet, and for general corporate purposes. The
outlook is stable.

Dick's Baa3 senior unsecured rating reflects its large scale and leading market position as
the US' largest sporting goods chain in the highly competitive sporting goods sector.
Dick's geographic diversification and product assortment continues to drive solid
performance that we expect will continue to generate good (although moderating)
operating earnings and cash flow. The company has benefitted from the effects of the
coronavirus that forced consumers to remain home. Consumers have focused on selfcare
and outdoor activities, which strengthened demand for exercise equipment, footwear and
apparel. As Dick's anniversaries a period of outsized demand and consumers resume
spending on travel and leisure activities, Moody's expects Dick's rate of revenue and
EBITDA growth to slow. Moody's estimates that Dick's will generate revenue growth in
the low to mid-single digits over the next 12 months. Earnings will benefit from solid
repeat business from good customer retention.

The stable outlook reflects Dick's solid position in the retail sporting goods segment and
that the company will maintain reasonably stable operating performance going forward.
The stable outlook also reflects Moody's expectation that Dick's will maintain solid
liquidity, including the successful refinancing of its revolving credit facility. ( £ i &

)
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JR3C: 12 Jan 2022: Fitch Ratings has published the 'A' Long-Term Issuer Default Rating
(IDR) and long-term senior unsecured debt rating assigned to American Honda Finance
Corporation (AHFC). The Rating Outlook is Stable. ( # & E )
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JR3Z: 13 Jan 2022: Fitch Ratings has assigned European truck manufacturer Iveco Group
N.V. a final Long-Term Issuer Default Rating (IDR) of 'BBB-'. The Outlook is Stable.
The assignment of the final rating follows the finalisation of the legal demerger of Iveco
Group from CNH Industrial N.V. and the completion of its new capital structure.

The rating reflects Iveco Group s post-demerger capital structure, with a solid net cash

position resulting in strong net leverage metrics that are in line with higher-rated peers'.
The rating also factors in comparatively low profitability and free cash flow (FCF)
generation affected by high capex, and R&D spending driven by emission standards and
technology trends.

The Stable Outlook reflects our expectations that Iveco Group's margins will gradually
improve but remain below the industry average in the medium term, due to the company's
limited market share in the high-margin heavy-duty truck segment. Its smaller scale and
higher geographic concentration than other European truck manufacturers' are additional
rating constraints. (2 £ g K )

BE: 2022 £ 1 H 13 H: FEEEGRC BRI 4558 wE ik 4E B £ F 1% 7
“BBB-" A& KIIRAIT NIELITES (IDR). AT SAAE . A &VEL% 120 B 2 1F 1R 4
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FR3Z : 11 Jan 2022: Fitch Ratings has downgraded China-based property developer

Shimao Group Holdings Limited's Issuer Default Rating (IDR) to 'B-', from 'BB', and the
5
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senior unsecured rating and outstanding senior unsecured notes to 'B-', from 'BB', and
assigned a Recovery Rating of 'RR4'. All ratings remain on Rating Watch Negative
(RWN).

The downgrade is driven by Shimao's lower margin of safety in preserving liquidity, as
evidenced by an announcement by subsidiary Shanghai Shimao Jianshe Co., Ltd (Shimao
Jianshe; not rated) that a company 30% indirectly owned by Shimao Jianshe had not paid
a trust loan. Shimao Jianshe guarantees the loan. Shimao continues to meet its public
capital-market obligations. Negative news flow continues to affect market confidence in
the company. Shimao's ability to meet the obligations could be challenged if its access to
capital and contracted sales weaken significantly.

The RWN reflects the potential for further negative rating action upon further
deterioration in liquidity and funding access, failure to address upcoming capital-market
debt maturities, lack of significant progress in asset disposals, and/or sustained material
decline in contracted sales. (EZ2E ¥ )

¥ 202241 A 11 H: BEEPH O E G A RERERARA R (HE)
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JR 3 : 10 Jan 2022: Fitch Ratings has assigned China-based Guangdong Provincial
Communications Group Co., Ltd.'s (Guangdong Communications, A+/Stable) proposed
guaranteed senior unsecured bonds a rating of 'A+'. The bonds will be issued by Xin Yue
Company Limited, and will be irrevocably and unconditionally guaranteed by

Anrong Credit Rating Co.,Ltd.
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Guangdong Communications. Proceeds are intended for project construction, refinancing
and working capital. ( #=ZE W)

B 2022 4F 1 H 10 H: BEWHOAE T FEGEEAGRAR (R s
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JR3C: 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. (EZE ¥ )

BE: 2022 1 1 9 H: BB RATANHRINIX EA G- R e E LA
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J& 3C: 14 Jan 2022: Fitch Ratings has downgraded the Long-Term Issuer Default

Ratings (IDR) on Guangzhou R&F Properties Co. Ltd., and its subsidiary, R&F
Properties (HK) Company Limited (RFHK) to 'RD' (Restricted Default) from 'C' on the
completion of Guangzhou R&F's exchange offer. The rating actions are in accordance
with Fitch's Distressed Debt Exchange (DDE) Rating Criteria.The senior unsecured
ratings of Guangzhou R&F and RFHK have been affirmed at 'C', with a Recovery Rating
of 'RR4'. (EZEEX)

B 2022 4F 1 A 14 H: HTTINE ISHELRIER, HEVER KT M
BN E R AT R LT AFEE e (B BRAR (RFHK FIKHRAT

HAPEE (IDR) M “C” FHZE “RD”  (BRHIMEEHEZ) o PEHRATEHAF A EEHAR
R 155384 (DDE) VPihrifE. T ME JIHE 717 W B & AT Y- R il
“c”, RICRIFSCN “RRA”

Anrong Credit Rating Co.,Ltd.



% RS PP AIR A S
ERtE R IR BIR A EFERTHEE (1 8

B B NEE s R R X T AFEERE ‘ccc

JR3: 10 Jan 2022: Fitch Ratings has downgraded Yuzhou Group Holdings Company
Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR) to 'CCC-', from
'B'/Negative. Fitch has also downgraded the senior unsecured rating and the ratings on

the outstanding US-dollar senior unsecured notes to 'CCC-', from 'B', with a Recovery
Rating of 'RR4".

The downgrade reflects the diminishing likelihood of Yuzhou refinancing its USD590
million public senior notes due January 2022 and the difficulty the company is likely to
face in addressing its capital-market maturity wall in the next six to nine months, given
its limited funding access. (B X5 K )
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JR3C: 11 Jan 2022: Fitch Ratings has upgraded ENN Energy Holdings Limited's (ENN
Energy) Long-Term Issuer Default Rating (IDR) to 'BBB+' from 'BBB' with a Stable
Outlook. The agency has simultaneously upgraded ENN Energy's senior unsecured rating
and the ratings on its US dollar senior unsecured notes to 'BBB+' from 'BBB'. All the
ratings have been removed from Under Criteria Observation (UCO). (E A E ¥ )
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J& 3 : 10 Jan 2022: Fitch has assigned China Chengtong Hong Kong Company
Limited's (CCTHK, BBB+/Stable) proposed US-dollar senior unsecured notes a rating of
'BBB+'. The proposed notes will be issued by CCTHK 2021 Ltd., a limited liability

company incorporated in the British Virgin Islands and a wholly owned subsidiary of
CCTHK.

CCTHK is a core offshore investment and financing platform of China Chengtong
Holdings Group Limited (CCT GROUP). CCT GROUP is wholly owned and supervised
by the State-owned Assets Supervision and Administration Commission of the State
Council (SASAC). It is one of the two companies designated by the SASAC to focus on
management and operation of state-owned capital. ( Z 2 g K )
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