S&P Global
Ratings

SRS | (RIS | AR
AT SEE AR

May 7, 2013

(417 - KB #2019457 H1 H A 75 /Z8E %% Insurers Rating Methodology ((RIgAFEFEE T 2am) | — X
1€ ETEFLL 785 4 7] RE (528 )

| &}

AZER R AR R ERETARAE E PRl A S T TRP RS AT (L FH Y = BR20E » DURGEFAS A 1R (S P45
3 [R5 SR BB BUR SR RGP SR 2 AR ATRERK -

AAERIELFRE 2011 42 2 H 16 HAfAZ " Principles Of Credit Ratings | —SCHAVRRE 7 A BUREL -
BRERBE A S ERANEE TR > 555 2017 F 4 B 7 HAM 2 T EHEGH(E RS mss
FiEER (Methodology For Linking Long-Term And Short-Term Ratings) | ~ 201345 H 7 H/AAf
> T E ST (Enterprise Risk Management) | 1 2013 4 11 H 19 HAFY T EEEE )
%&m (Group Rating Methodology ) |~ DURAS IR 1% FHERAAE RIS 9% h A 5 RS A -

II. 2RI A i
RAERVEFAN SR ER - (@EE - MEREE NG DU IR RS 2 (R A EI T DA ER Rl
SN EE AR EM RIASTRTS UBENHEURM B STE - MEHRZINE
(property/casualty insurance) 3% P/C [g7RBl—RumfdmERs (AIJESERE) - 2R EEEATARE
R AEDTHE - AERIER S 2015 £ 3 A 2 HAZ T EEERSENEZESEHRZE (Key Credit
Factors For The Mortgage Insurance Industry) | 81201449 H 22 HAfRZ T A RERE A S
THEEHREZE (Key Credit Factors For Title Insurers) | [EIBHER] o ARERIZNEARER T ERENE
Zka TEDIMIERREE - RN ES RE A S8R &L A SRS -

I, BRI

A5k B BHE R (S 4GS (stand-alone credit profile ; fif§ SACP) HyaFfl » BLEIRAYEE
B FRHE (RE 1) - WFEHEETS - SACP QIR HEEE &R (group credit profile
fifE GCP) - JEIHHFHISFFH AT RE M — SR HEE R - AERIBTI A ERER A SIS TR(E HRrE

(issuer credit rating;fijf# ICR) - ¥REIRIEAFNS - HIHE IRrEE B EsrE Cah

HFELEL ICR —%f - SACP B GCP HKHEE I < FIE i b T — (B4R FERVEE%E - SACP Bl GCP (Y&
FHER 2000 £ 10 HT HAfiZz "THEHANEAHRSHEE  SEBRE R —

( Stand-Alone Credit Profiles: One Component Of ARating) | B 20134 11 H 19 H Mz T EH
2P A# (Group Rating Methodology ) | -

SACP B GCP HYFHH AU 8 THEFERENZ &

- [EhpEEE R EREEE (Insurance industry and country risk assessment ; f&if IICRA) -
- BiF(iz (Competitive position)

- EABUEF|EES (Capitaland earnings) -

- JEBEE (L (Risk position) -

- BfT%5EME (Financial flexibility) >

- FEEEEHE (Enterprise risk management » f§fi ERM) |

— AEEHEBLEE (Management and governance ) » B

- JEhtE (Liquidity) -

RatingsDirect®

SIFBREEN

Simon Ashworth
e

(44) 20-7176-7243
simon.ashworth
@spglobal.com

Taos D Fudiji
(39)02-72111-276
taos.fudji
@spglobal.com

Ali Karakuyu

G

(44) 20-7176-7301
ali.karakuyu
@spglobal.com

Hardeep S Manku
E4TES

(1) 416-507-2547
hardeep.manku
@spglobal.com

Peggy H Poon, CFA
i

(1) 212-438-8617
peggy.poon
@spglobal.com

Eunice Tan

EHH

(852) 2533-3553
eunice.tan
@spglobal.com

SERLEFRAREBER -

BEERFR A2t SCHR N A (IR E SR
A -



SRR | OrbgSE | AEAERD - fRbeAE]  RFEITAR

6. ARG G S LeF SN R DU BB SR S LBV R B B 574 o AR A SR B 5 b

AL~ EHBUAH - ERM ~ DURSRIFRR - TERETEEST  ENHEERZAAZ ZE
TR -

b

R EHTEE =Rl A E R HITFER » (Rt IRTEER RS TR » RS T2E NS
ITATERIE S SRR RETAR » FRFHE AR - & - HiNTEsihERR L EAER
B EE TR M= SR ol he PEETT 34T =

RIS RER AR e
HAREAEN
TSR BRI
=E
EEEREE AR AR
SEESH
“\-—__H___“ _ _‘---!_H_'___.-'-"
“Hahhhﬁ 1SRRI R —
wxﬁ%?ﬁ%ﬁﬂ%m%m e
S— -
LA
R
ERER SR
REEEAEE

BITHHSR S
HETHE R

7. KRESENECTMER - 355 TEaTEER, 6 -
8. AKRETENACTMER - 35R TMEaTEEw, -
9. KEFENAECTMER - 355 "EaTHEw, —f -

10. REGEWNETMER - 5557 TEaT8E R, —6 -

V. 5755
A RERE | PR

11, AHEAMRR TS 7 (B2 B e 2 i iRl A = 2 RIE AP -
— SERERAETE - AR CRRR R SR o E R E A (ICRA) BRLR BN BRSSP sl 45 ReE G 1215

th
- WBEERGER © HRBRAEINEABIENEES BRI - DM B R FHRHEERE SRS
i

- B S EEB RGBT B R AT WHIRER 1 REGH (BRIERTRORGER
APEEGER Ry T CCC+  BE(R) -
— fE/RME SACP Bifantt GOP : AHE YA » (HrIREE ERM BUEHIE H AVRFL G R E TR _E5im T

www.spglobal.com/ratingsdirect

May7,2013 2



12.

13.

14.

15.

16.

17.

SPERAERN | PRBSE | AEAIEERN - fREE ] © BFETT AR

P - AHEPAYIE RS RESE It 17 ZEM -

— SACP 2 GCP : SACP % 57~ SACP » GCP A5 Rk GCP » {ER B A M B - M b 3T 45
RATRE G HE SACP 5¢ GCP R TEHZ1E M - 8 B E w4 irbg A S Ry B A HgyHIRE I ARIA
MEfAG AT bR > QIR LS — RN LAREAY 2012 &4 10 A 1 HAARZ T Criteria For
Assigning 'CCC+', 'CCC', CCC-', And 'CC' Ratings

— ICR : ICR /ZH SACP = GCP 857 FfN R Z sHEGERGAE GRS - IFNRFHEREHAE EHEE
RBUR SR > 5P E] DUBGHETHAVIERE - AR — P8R - SREGEmIT 17 BT > ZaF2ir
BAEIAHTTREIES T AAA | SEEREEESE -

- FSR: FSR- #H - g% ICR - HEBTELRGHEEGIELRS " CCC+ ) SHE » SRR
AEH (HIFHESMER) HAESEEMME ZXOMHE AR (RIEH# VILF 2013 45
H 7 Bz T Group Ratings Methodology j /1) B > HIl RIS MEL -

ER 1 UIHERYIRIE ATREATARERS - TR ARERE fRba A E] |

- AIHE TR R B B e T R R AR SRR TR (ECREE ) B B R (E R
PR FEIEN - TIEEAVE - HIBZE TR TR oA

- E-HAA R REREER (IR ~ i~ sam) Z T RERHEE ST - B LR R58
SURYIE 7] 2 &2 m) SE RS s S B 1 - ELIE— 1500 T RE G B BB S Rr M S Orb S B B2 G5
AR IR R (A -

*1
B EBRERERS)
RBEBERE
®2)
it KR -k HEAE BE BRAE - il
(Extremely (Very B8 (Strong) (Moderately (Upper (Lower (Lessthan  §§(Weak) (Very weak) (Extremely
strong) strong) strong) adequate)  adequate)  adequate) v weak)
(&3 bbb bbb N/A N/A
(EXCe"en[) aa+ aa aa- a+ a a- + -
IFHR : :
(Very strong) aa aa- aa- 5% a+ a+r =i a a a- bbb bb+ bb N/A
58 . .
(Strong) a+ a+ o a ala- a- a- bbb+ bbb bb+ bb- b+
LN amka a- a- bbb+ bbb+ bbb bbb- bb bb- b
(Satisfactory) N
(EZ\Tr) bbb+ bbb+ bbb+ =, bbb bbb bbb bbb- bb+ bb b+ b
59
(Vulnerable) bbb- bbb- bbb- bb+ bb+ bb+ bb bb- b b
I bb- bb- bb- bb- bb- b+ b b b- BT

(Highly vulnerable) bb-

RS T o 45 SR A I S 18 DAL R A SR o R B Ak S ARRE Z ST o T DURISAE TIPS 2 A S R B o 75 PR B (B B4 2 3% AR s A bR s
HEF AT (5] _b B T —fIEAREERE - N/A—F S -

PR N B T 2 P E R A EE . GCP [ MEFTAREEREEIM S - A LR FHE] 3 (ELkiE
(2013 4E 11 H 9 HAZ " SEEEFET7E R (Group Ratings Methodology) | #H1) -

GCP £ SACP fRIRESE4mTE 5 THFTY IR EIRRFERNZME Tok(s - H GCP A MBS Gt 11
THETSILEE - GCP SyfrisiE (a5 - B > SEBRANTS - SACP S ifivEEREZ S
REAS - BCEZEEK S A T AR > AE AR TR -

Fral= B AR TRbe A FE R R ST R g B (Rffsk A) -

o ORbR A IS R B Y T A R DARTIE M T =0T - NIERRIESS AR BAEA ERUSE T

HyERL - B BT 2R - PIS IR B 5 & R B AW AEAY U T HERITRAS -

- BATAFISIRABHE NG M AR A SER » BIAIHLAISEN ~ Mr{HsdrT ~ BUEETA A

- BT A SR - PIAETORER DN - SHERRRAIEE B0y ~ ReE BRI - DU
A DU

- BEMZSHEMAVIERERE  FIOFEEHEY RE RersE B A 0% - TRRRASEERT

RS EATE » SRR ERERENTHE - RV EWR AR EA S S EE MY -

Fofl 8 BHEFERNRFTfie 8.2 H e rEaBRE % - WIES LR PRk 2 7 U5 ir
G H AN A ESERFIR (RETeRmt 18 ZEEHRIT 20 HEEREHNVER) - R =E0

www.spglobal.com/ratingsdirect

May7,2013 3



18.

19.

20.

21

22.

SPERAERN | PRBSE | AEAIEERN - fREE ] © BFETT AR

SACP Bl GCP FR{li4h 5 AT AEAR B 1 (B4R EEFEE A F Eom T 8% - Arag e mt oA THia
SEZUAYIE B E R - Eoh R CREE A B AR AR 2R L A S A FU I o T B0 4 e T
T o RURENEAEASE R By T less than adequate | B "weak | MEEAERY Tbb+ , / TBB+, #1 Tb-, /

MB-, EFR (RES%4RIE 168) » HINE AR % AR R EiE - AP R BN A B LR GRS A
15T -

T TR LIRS (DUBEI TR R RS ) AERIERIEZERE - —GIETEAHE R+
HItRRAE] » AR 2RERRAE - 2308 HOREBRE (protectionand indemnity ; f&f# P&l)
R AE -~ 2RE S EEREA T L EEREE R AR RE AT (multiline insurers) THYLRIRE
H o AR FrEEEEE A B HE B R EER 2 4AEFE (Fl  SAEERAEEHAR P/C
REEAE]D) - FEZETEREEAERZR S EAHEEFMRENREAT > E A LUEHE SACP E4HH[E
IR AE] - B FRAEAE T DUREEE SRR & - FEREERTTRE BRI A w2 5
B RS R A PR -

 FISERR P EIERY R ESR R YD - RIRTREEIRA > L sesamiam G B0 2EsitE (f
WHEC RIS TSP HRITIRIRAE]) BtH[EZ SACP B GCP HYZ sFaiAZ s R A F] -

AT B Pt Py SR A b S B [EI SR IR AR R A » I ] DURHIIS SR & T4l oy - 1
WESEEY > P/C frbg et il DUE(E A\ Bips sE bR R e T & o) -

- PrbESEIEE TR SUAREEOER & B EEESNE (property/casualty insurance : fiijf P/C )

sk o (P/C bl X RoEhy - ) il FEEAE—(EE SR Ry P/C BRAvPREE R on » AJRERE
S EE R PR R FhRE - 5 RERAERSI SR - AHEREHE P/C Ik - ShasisrbiE
FERAE 2 [EHY o AL R on 1] RE AR ST W A TE A A LB RS -

FawEE I RAE (primary insurers) BEERAE] - FMTEARIEHIEB AL - e B AR H
HyEshRER P/C Ity AR - RN - WA E LIS St nI R AURs - M sE g R
P/C Pty EARAEACH FOETRIAL - (ERTHZZZE P/C Ay & ) U se i FUEASES) /A v - 4
USSR o AHEIM - IR FIRHARE Y P/C R RELRE M AURR - T RE g St &
PR L TRFL > BIERIEERIR RS (extended warranty) e

(EAEC L
ARARSCRFIAAAR 2013 €6 5 7 A -

AR AR RIS

- FFFE 2013 4E 5 A 31 HIEEM T A > DFHIEHIRIEETE4RTE 32 hi— B L » ZFi kst

HEYIERRE - Fa - H5EBRBLURE FORB B R E (ERsEr B 5 AR R T R R 45 5

H T SERRAVAGE - IEREERZR B b A R IE A T RER o BRMCEER I AS R ER AR

Ok B R R eS| B o ARG R AR AR e - MR IIES B SR

AL PIEER o FIEE IEIRAR BTN PIVREE SR S R AERH - HHEsTT T

F S EHE U 20 (APPENDIX F:Fully And Partly Superseded Criteria) | » MA¥IEL
WASTE Y HUR ~ {E5EE1E Lloyd” s Syndicate Assessments i FIHYAERIISC R EL LSS -

- 201347 H 3 H > WAL 2013 4 5 A 7 HIVASUFIBRAEITIEN - R _EHIHR
Ko 2% 8 HUEEMR 2 fERRR —ZXfRIR AT EM " Strong (58) | FAHImIRERALEER: - EH T
SEERHIRIALISE o IEFERUMALAIREIER T Low ((R) | - 5381 BOE4RSE 43 T ARARCRAER
Bt it - $EERG I T —RUAHBEEIRES: - ffk - WIMIAVE SR AR IREAYE IR0 T 853RAY
Hill © FEABEWATEE SR HIRED - SSF EIA SR BRI TR E AL
HWAERH -

- ARAERCEERY D3 —H 0 CHH 2013411 B 19 HAMEEER T FFESN T — R EBUTEE
77 E #m BB % ( Ratings Above The Sovereign--Corporate And Government Ratings:
Methodology And Assumptions ) | —3ZER4TEU -

- REEADCEESEGRSE 166 (A B BERAES - ©H 2014410 A 31 HAMEEER " iRl

www.spglobal.com/ratingsdirect

May7,2013 4



SPERAERN | PRBSE | AEAIEERN - fREE ] © BFETT AR

N EEEAENE A BB B A R ( Methodology For The Classification And Treatment Of
Insurance Companies' Operational Leverage ) | —3ZE047HL -

- BRI THAEAERE (Financial Leverage) | —6f » E.H 2015 4 3 H 12 H/AIERE B
FER A EREEHESHEFSHER SGHERE (Treatment Of U.S. Life Insurance Reserves
And Reserve Financing Transactions) | —3ZE5457HU -

- JERESEETRATSE "ol (ABER) | ERBEEER Lloyd's Syndicate Assessments  FAY{HE
43 AIAE 2014 4212 HEL 2016 4 8 AfEA (R 2018 4F 4 H 19 HAMW "L 2 FRTEE %R
(S&P Global Ratings Definitions) | — % 4R5% 68 NE) - RILFAME " piy FSR BIE
BTk E sEgER kR -

- IHE 2016 4 4 A 28 HoeBEIE % - EHr TS HHEERISCEN2E5 [FER > Wi
ETHECAHARIZEs | HER  Fl0ZgiHRER 4wt 100 AR TR e IR A -
AN BMER TR 70 FIHEZE 2016 4 6 A 24 HILFFWE TENE (BIESREEAZT
%) o BN T ZENMTERERIA - BN S e TS TE SR B AR B AR 300 (E3E T
PR - FERF RIS 4RIT 2 PELASCRWIME 2013 FEMIFERITNE ~ DURESE4RSE
3 iREME A EREHEN F SR AERE AF (RSl ERERER 2016 £ 3 H 2
HAfZ " EEREBEENFEEHRZ (Key Credit Factors For The Mortgage Insurance
Industry) | 81201449 H 22 HATZ " FrARECRER A S EZEMEZE (Key Credit Factors
ForTitle Insurers) , BRIV FFEIE ) TLAMER - FAVEMER T ESE4RIT 7 ZESE4RS% 10
BUAAE RIS B R G RIS A BRE B AT A RN E « AIMER T % 4m9% 209 (YA » (R E
He25 | AERC E B RIE &R E A EEA -

- FME 2017 F 4 7 25 HSEREASHTE % - B TIRE SR ~ ERISH - WMk T
g AmTE 205 RESEmST 206 EESEMRTE 209 R RS ESIHE - WAH S5 HRyAER]
EE HATEAREA R o AR ER 7R 7 > JIHEE 2017 £ 4 H 25 0BRSS ER
55 - B £ B EEERTSHEPEER o [boh - FMEMER THERC - If#R D ~ Bl ek F 2L
FABARISE S IHEN - WAMPILIEER - FERMER T Bsdmst 6 SRS dmst 181 ik
D HI2E5(H -

- BAHE 2018 £ 4 H 23 HEBASHTEIIRGIL - B0 TS A&~ #ERI2% -« DURAARE
AEPUEBARFFEZEES © BAMIMBR T B AFTEER ( Tpiy ) SFERIINER B - RAZNEarNEH
RIS FARRE MR T Z Al i 2EST S EEINE - Hh B2 AT ABSE 4Rt 199
ZES&GTE 201 PEERTEMHAUHIERIANE © Bk TR 7 Ay 2017 £ 4 5 256 HHB -
N Ry EZTISYIFR R EATCE R 0 R EAVESYIER © PURIHER T ES% 4Rk 1 B
HR gz R 2E 5T -

- 2019 6 H 5 H » WITEAREACCERET T — A AEEPEMAVEIHBEHERES A -
BER AR EE S BT T Hkds N anEE AR B o, —6f -

www.spglobal.com/ratingsdirect May7,2013 5



SPSRA | (RIS | ERVRAD  RIRAT RS AR

Copyright © 2019 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 conseguential 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 reservestheright to assign, withdraw, or suspend such acknowledgement atanytime and inits 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 a result, 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 May7,2013 6



