S&P Global
Ratings

SPSER | SRR | PR -
JESRIT SRS T

December 9, 2014

(##% - REFERRICHEFE 2021 4F 12 9 HIMHZ | el 0 %0m o T - T a5
H) B EES) - )

1. BEE 2 BKEE4R (S&P Global Ratings ) E5THAIE £k TIERIT SRR (nonbank financial
institutions ; f&f NBFI) SFEERFEAAVEEE I AR o 4B 2011 4 2 A 16 HAMAH
" Principles Of Credit Ratings | —>ZH[E] -

2. RAEQIR A S H—2F NBFI BB BIERE (S SR (EHERIERE) iR ZREEERASE (5
£HE) o DUEEZZE NBFI 2 ICR &I ER o ARAERITERF 2 7 A MRS SRR SR T
] (55 2011 4 11 B 9 HASHY T Banks: Rating Methodology And Assumptions | ) » 55l

ARSI TRV > o DL i B S R AR A S e AE AR R - B R -

HMTEEH B SRR IERRE - WA EREREETHIENIR - 2@ RE TR 2 S EEE M
4ERE (group credit profile ; fi&fl GCP) Zi{E B (S 451 (stand-alone credit profile ; f&fE
SACP) (#R. 2010 &£ 10 H 1 H2AMfi~ " Stand-Alone Credit Profiles: One Component Of A
Rating ; —32)  FIZE SRR IER R ERE © 2R (business position) ; &A - fEIREL
¥EX (capital, leverage, and earnings)  EEEfr (risk position)  DLUKE 4 23R B 8014
(funding and liquidity ) 5§ « fEFELENLT » SREFRAVRZAHGEER - Gla T 550 F4% > Alee
2R TG 2 i SACP BURAZSHy GCP FEIP IR - f&i% - ARAEE R 2
SRS BE R p S e TH (ERER BB BN SRR B B IR AEE - G
ICR B GCP ( &% &R H sEUIBUN 5B DA 2 TBE R RIS R e T HAORRIRZ B ) o IEARAERIST
o FRAFF SACP R4 Z 5 NBFI 22 SACP » S & —EEZE LI NBFI BTy » HopRo iy
GCP - AHRHAEIfE AR EER] - 355H 2018 45 3 A 22 HAMEER " Assumptions For
Liquidity Stress Test Analysis Under "Nonbank Financial Institutions Rating Methodology"
( TIESRAT RIS E )T AR ) TIUREIMEB TR R —3C-

el el
3. AR A A FIRRR AT - RIS NBFI -

4. 585N (EEEZFEL AT BRI A E - NBFI s 888 A R EfE I St &
EB R EVKLLCR  MEEHESRE TEE a7 EEFEE  [EZRTIIEHE
BSHERS - BB eI Z BIFHAER TR S E T 2 5 - (EHRIEABGR A i AIME 5 H A
EBN—/NEATE - ENTREEGFTHREEHENZE - HASAEREBGREBITEEFAE
SRR - AT HAE 2 > AN EACERE A #E Y S EIsr R A E Ay
HRATRFERAEAL -

5. J& A< A RN [ Y 2 B B B R B R A E] (finance companies T
fincos) - WITHREEAFHVERR © BA LIEEM AIRTT - BEHE NS ZEETREEIAE] © f
BN EEE B B - M R A A A ERE I 7 S R ROE
TR EE - MEAFNEERFERRAEE - DEUKEAABESFEM - fincos BIIFRA

www.spglobal.com/ratingsdirect

RatingsDirect®

ZERBREN

Nik Khakee

&y

(1) 212-438-2473
nik.khakee@spglobal.com

Michelle M Brennan

(ES

(44) 20-7176-7205
michelle.brennan@spglobal.com

Russell J Bryce

BRI

(1)214-871-1419
Russsell.bryce@spglobal.com

SHTBREN

Robert B Hoban

@y

(1) 212-438-7385
robert.hoban@spglobal.com

Peter Sikora
(61) 3-9631-2094
peter.sikora@spglobal.com

BB AHE

Claudia Sanchez

BT E

(52) 55-5081-4418
claudia.sanchez@spglobal.com

SEREMRAS Balom ROCRBHE A BEE -
* BLEAR Gt PR A B2 s
F o 2 TS A B SRR SO AT

* SRRt PO A BT E YL
R A

December 9, 2014



FPERER] | SRR | B JRRMT SRR S AR

HEtét# (special purposevehicles ; f&fl SPV) » JRIEE A © FMTRFERY fincos AR © —
FHEBTY NBFI By fincos » S5—JEHI &R0t A SR 15 I RR & /A B (financial services finance
companies ; fif FSFC) - kMBI NBFI Y fincos B AMERERKENEELNE « &S
FRERENERBEAR (BRI NERITRERN TR ATE) 5 FFTELl NBFI AR R i
2 NBFI HY fincos #fT5FEE < FSFC HIsFERIMASIE ESRUEH) - (HUFEEW AR TZULARK
Ji B REEE ERERERA R - HIEERMEAR BZDL FSFC #ERIPE FSFC TS
(R 2014 &£ 12 B 9 HAA 2 " Key Credit Factors For Financial Services Finance
Companies | ) -

6. TP ERYIESRT T BURF M BRIy AASE R P EEIE 1Y - SR R Y IR DLSRA T B R T 1%
RN EIREMM Y AER oy R - (BN D (SR T E A A SR TR R Al AR S » 2
AL RRFERE LI AT RE A S B Ry 2 B B B RE Y B - SR 2 DIE—E R HIRIRT
EHEGENEH) ~ RERERIEIEER B HBE SR -

7. ARG A B AP TR A EI0TEEEE 5 SR TERER A B 2 s R S R R 2011 4211 B 9
H/\MARY T Banks: Rating Methodology And Assumptions (8817 @ 8EE 7 A mBIERE) | Bl 2019
7 H 1 HAARR T insurers Rating Methodology (fRIgATIREE A R ) | °

LR
8. AERIIT S B RE DL T JF H ATA AE T -

9. BFEE#E (anchor) - ACERTTARE LGRS BIZIIE A& NBFI 172458 E HaP 5 - 70
EURMAVSR TR R E (fRE8 2011 4 11 B 9 HAMZ " Banking Industry Country Risk
Assessment Methodology And Assumptions | FiEswalfEH ) o Buks%E NBFI SFEEEERTE
4G o ¥ fincos MF » HFEEEAE (preliminary anchor) BXEEIRAVERITRFEAEAE(K 3 (HE]
P M ATMNS - AHEFE AR S B RAVIM ToT S AR 2 (H4kE - #ffincos = »
B fincos TG Al [a SR TRIUEBHYEE - A EREEERIE - AT RpaisRiTEE
& HifimEEsE S EEEE (55 2014 4 8 H 13 HAMRY MIndustry And Idiosyncratic Risks
For Finance Companies Are Generally Higher Relative To Banks | —3) ° EREEHAEHH »
RIREAR FA— L b — TR SR AR - (Rt HaT s A R TR S A (R 2 (MARE (35
2014 4 8 H 13 HAEAY T Industry Risk For Securities Firms Is Generally Higher Than For
Banks ; —32) o fEHEEEFNLT » EHIBIR RATERGHIFE - TR EERMERESBHE
fincos HIFE IR\ EIHVRAETEECENRT - SHRTAVEEE 2 ([EARFEEC 3 (EAREAY 2RI TaR%E (]
W AR REEE NATERE ) - HIRMNDE A RBERR A TER R Z TR - Al e,
R B A S AR E S A -

10. SACP BiR2XZHF GCP - fE5eh PSR ENRUER - FMEER 4 THRZH 2 HFRERZE - Ak
RIEH SACP o BAF M5 BHVERE(E R IERZR K+ BER (business position) ; &EA »
fEfE ~ BYEF] (capital, leverage, and earnings)  JEEERz (risk position) ; BIZEEAFELRR
it (funding and liquidity) - 55 2 JEMRERH 4 SEE AI Ry R g2 (St EMRE A F] - B
WATRE RBUG R - S FERENE 2N E R SRR - DU S EE) - DUREREGT
LR (B ETEEELER T UVE B B E i E (e 1 ([BFERYFEE) - FERZFF GCP
HIRE @ BRIFAHEEEKEZ R FENEFEERE TS - TRITNZEAESEH SACP MHERY
RZ BN ZETRE RGN - GCP Wy ir#E HREAs Sl - AR - HEERKENS -
SACP By i filE Rz A S - SNEZEA T A FINE > R T5H -

www.spglobal.com/ratingsdirect

December 9, 2014

2



FPERER] | SRR | B JRRMT SRR S AR

11.1

x 1

CR o —HFMIREH SACP Bz 52 FF GCP 18 » FATE 4 AT Z RS S SAL RIAERBH U -
EE R ARSI S (RGBS E) WEE B e s ICR
5 GCP » HWILLSITHEMN S - H ICR ZLIHEAMNEERFERERIFTRE © B0 - BUFHE S
(government-related entities ; fiijf GRE ) A ICR - Hil{%#R4% 20154 3 H 25 H/AARAY " Rating
Government-Related Entities: Methodology And Assumptions (B THERTERE @ 3FE /A8
i) RPEAEANAE - ZREEFE (Group influence) RAIZIRIE 2019 & 7 H 1 HAMHY
" Group Rating Methodology (SEEIEFE A ) o HEITRHERE - SEARARTREMEAR = - BT
SFEHY NBFI AT USSR A e 2 B R F ST Ry s iUaF i - TR iRE 2013 4£ 11 B
19 H/AAH > " Ratings Above The Sovereign--Corporate And Government Ratings: Methodology
AndAssumptions ; » A ERZ NBFI BFEA] DUs it B Az sl E AP S0 i KRR - S59MERT
BRERT > AEHEHAE 2012410 H 1 HAfEZ T Criteria For Assigning 'CCC+','CCC', 'CCC-
', And 'CC' Ratings ; — >Ry B IHE » AILE ICR 55 " CCC+ , BEE(RELR » HH SACP ¢
GCP H7&4E " ccot | BREERERAR -

FESRTT RIS S

A. TEEZFEEL#E (Preliminary anchor)
(EBERT » BERIRITEFEER 2ESIE S A
HME] - BRI TR S (AR PR AR & A J] M

Part | @ =F % 2 #& =)
(Anchor) B. 1738 K B (8 Bl R R A s A B Gl (Sector- and

country-specific anchor adjustments)

(EHEAE - EREEE B PSR TR E R AE)
A+ B = Anchor

AT 1 0 M BT % # 7 #2 (Entity-specific anchor
adjustments) (& 8 FHEF)

Part Il @ e ek (E m L | B BHEIRN(Business position)

= Pl 4 # ( Stand-Alone | C. &A - 1R - BUER|(Capital, leverage, and earnings)
Credit Profile ; 5 #& | D.E&ELM(Risk position)

SACP) E. &4 BLREME(Funding and liquidity)

F. bhiessfs J5%4(Comparable ratings adjustment)
Part | 4+ Part Il = SACP

Part Ill : S1-E05 EER X T
SR

AEEEEZE(Group influence)
B.EF 22 (Government influence)

C.IRE et H T4 8 2 28 (Guarantees or other external
influence)

D. 5F & & i F #E 5F % (Rating above the sovereign)
(EN TSR AR E A S A

Part | + Part Il + Partlll = ICR

www.spglobal.com/ratingsdirect

December 9, 2014

3



FPERER] | SRR | B JRRMT SRR S AR

(EHEEE
ASERSCREFE AR 2014 42 12 3 9 H - A%EHIE 2014 4212 F 9 R4 -
AR AR

20144E12H19H » FMEREEBAS » DIEF20104E5 H4H AR B " Methodology For Mapping
Short- And Long-Term Issuer Credit Ratings For Banks | —3¢ » DL 2014FE3 H 24 H A E &
' Commercial Paper |: Banks | —32 » JIAARERSCEEAMHBAZERITIFRE T - 2 EeXE QIR0 T34
W R RS e 2 M HRTER 74 » BRRMEEAEIER TSRS S Y 74 -

20154E12H9H - AIMESERE IR - B0 T FE IS EER - WWRER T 80 ELAAE AR 46 A AR AE
B~ HEATE A EARARRHNE -

20164E12H9H » AIMESERE IR - B T FEBEEER - AR T 80 ELAAE AR 46 A AR AE
B - EEATEAHARIVSRIENE - Bl JMEH0T " Revision History (fE3TEERE) | —6fi > A
T AERANT TR A H Y -

201799H28H » BT LU T AIEE IE > HIS L IE A g BT S5 2 - WFTHEIETR15
HE T ERE 1T BHRSCEE AT CLE (Capital, leverage, and earnings ; &4 ~ FEAEEER]) kg - —
WESE4moE8 2 it - ETEHARACELAES %LU N /KAERS » 23 E A S ([ 7 B VGG R A 15
ENIEETIER - HEWIEZIFEMECLESHGERN IRETIFETFER - B4 RMITEZRE—1T
TS B B S Aot S IE 58281848 97 o IMB T M T BRIy B IS Z AR - BfEKibox SR
R THLEU -

201711 H23H » FMESEREm A% - & " Revision History ({E3TFRE) |, —&i&MI
MRevisions And Updates ({2781 H) | - M H 7 RIS H AR -

20184E3 H12H » FMEACEANEST T — RN R E g M BB - MR T 2885 " How To
Compute RAC Ratios For Securities Firms (41{i5t &5 AFMRACEER) | fibox 3 » RIABEE#H
201747 H 20 H/AAifERE & " Risk-Adjusted Capital Framework Methodology (JE\faHE&E AL T
EEw) o XU ERERTEE R T B S 4Rt 80 B8 th i E RIS A

20191 H15H » WAFIEIALERDEST T — A AEE R BTSSR R FARE AL - TR 17
A -

20197 A1 H » FAFTEAERDET T — SR A EE SIS E R IRE S A > BB EE
B1 T Hybrid Capital: Methodology And Assumptions CE&HIEA @ JiiE#mE %) o - [Insurers
Rating Methodology ({RfEA\EIFEE A ) | ~ B T Group Rating Methodology ( B£EEEEE 1574
F) o FREANIATAAR - BREWMES  ROTER TEREAPAREISERIE - DURE—REER S
FO AT EE o i Ay B A AR < ZERIAY A s B — 20 > RPTHER 25 R Je F V2R 445
F'minimal equity content (BHRERGBIR) | 208 " no equity content (fEREHERRSY) | & WEH T
"Related Criteria (fHEEAERI]) |, —&f -

20204E 1 H21H - BRATEALER S RS VAT T — A R A BB IR R HIRESA
7o

202010 H19H » BAMEACERI BT T — SR BB B R E M S B R IR E B AT - FAMI
BT B 4wt 07 N ELZ B e &S R THHASE R AR IERE RN B TR iy —AJ5E W T E%4m952 ~ 5~ 85
E207 P ER NS IHLLK " Related Guidance (FHEEFES]) | %1% -

202143 H4H » WMEAER X ZET T B REEEZEGNEIREBEHEESA - £

Madjusted total equity (FHEERAARG ML) | WEALHETERT  BMMBR THRARTASEZE
AISIANE » RBERET—BAATHRRN " total adjusted capital (MFREGEAR) | CHLILIEE
B o FtIEEL (4L 20174E7 H 20 H A AAtERE & " Risk-Adjusted Capital Framework Methodology ( J&
bR E AR T AR ) ) SRR -

www.spglobal.com/ratingsdirect

December 9, 2014

4



FPERER] | SRR | B JRRMT SRR S AR

— 20214E10811H » RIEIASERICEHET T — 8K L E Y S B R PR E B A - BE
SEARIRA0 ~ 43 ~ 46 ~ 56 « 60 « 127 ~ 134 ~ 163 ~ 164U 729 + HHHS T FePI40fIFREL ~ 1178
BHE (ESG) {5 1N 240 A HIZE 8 ch 0 i 1) - JTL 9 7 " AR AR & ) ( Related

Publications) —fi °

B 3T B % HI] T Criteria | Financial Institutions | General: Nonbank Financial Institutions Rating
Methodology | EVATRATE SChi4E T

www.spglobal.com/ratingsdirect

December 9, 2014

5



FPERER] | SRR | B JRRMT SRR S AR

Copyright © 2021 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior
written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized
purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee
the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise),
regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is
provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES
OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S
FUNCTIONING WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P
Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal
fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the
Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any
securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management,
employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except
where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of
due diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of reasons that are not
necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory
purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty
whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered
on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities.
As aresult, certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures
to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge),
and www.ratingsdirect.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors.
Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor's Financial Services LLC.

www.spglobal.com/ratingsdirect December 9, 2014 6



