S&P Global
Rati NES RatingsDirect®

SRR | R | AR
LGS NERZERE © 7 A R

March 8, 2019

(HFtZ - FelIr2023457 H27 HEf AR 7T T—LLEIEZ R A THEANIES ] - T8 N R AE% © 77 Lan 2
#%, (Guidance: Counterparty Risk Framework: Methodology And Assumptions . 201943 58 H k) 1k » A7+
A B2 E B R R PR E S A - JHFEEE TIEETEER T, —H © )

T ST
1. MR AR E A2 R 5 G 2 i m el RN IR e s AR R oy Matthew § Mitchell. GFA
MRS R A2 SR8 7515 - RIS B M SRR Y B A T 465 58 T RE B ¥ P M9 ek 2 atad Fis ’
IR E FLPID PR - +33(0)617 23728
matthew.mitchell
2. REAFE BN EES L (structured finance ) BlfEfR{EZ: (covered bond) %25 @spglobal.com
% o [EHF - AR AR EZERER S (project finance transactions ) d1 7 iF #5385 HH
B GETRYEBR AT o BEAL - AEERTERE BN T IRE AR M R A & S bR HERIRAE A
ZAZEEBUNETER (PIE K {HZx(catastrophe bonds) ~ KIARTATFlE (gas pre-pay
financings) ~ & 17 % i 2 BE F 81 % = ¥ J5 & 7% (stand-alone tax-exempt single-and Volker Laeger
multifamily housing bonds) ~ DLF % {E5T4&:5 (equipment trust certificates)® ] 1Y 5 AR A
FEET AT - ZATT 3 2% ST RS A S A BB (e DS SR B R S TR g 0 0999999907

: o e e e o P ) . . lker.l
AR T+ ELR (SO A B SR TR PR B - A IR i - Goatotateom

HERMMHI Andrew O'Neill, CFA
— EREMI I - 20193780 - Iﬂjizzonwe-aws
Credit Ratings ({EHEFEZEARIRA) | —XFFIAEEAERA - @spglobal.com

Claire K Robert
et
3. AR B SIS R - RISEAEESETERSI N A ISR EEA  35)1-4420-6687
SRR SR 22 BT A RN o ISET R R A A BB A EIEAERIN  Clairerobert
IR - PR AT B R SRAESER) HETEOESIEMERS  # @spglobal.com
FRAEAE R B RE o SRR A a B TR RS 5 » RIEHRIE20144E10
HOH A T STE R RS (L5 5 TR R MR 2 23514 (Global Framework For - SUBRUCZ i Uivstizs
Assessing Operational Risk In Structured Finance Transactions ) | #{To0#7 - B EE ijéﬁﬁgfﬁgugﬁé
R RIS RS RS LR E Y SIS ST SR iR & s
(PIEHRAE AT S AR It FIBE T AT » 28 W 22 B\ b FIRR A (P 2 L T 5T -
- BLERIREE Y TP SCRR N B A EN
4. S GARE NG R B A SR S R A S ST HE RS BNE - ] FOCRERE
HI A AR > TEELIFAEE (HIEHS) NERAAESR L T T
VAR ENE S RS RED - 35S R IS 4R & IR S
B - DR SR AR 2R B SR AT S T A M S AR B R « B B i — X
SAEET MRS - BRI & 3% 20 S A S A IR TEIE R DR %58 S M A (s
T -
5. AERIHYAH R ELRE GIHE © B35 S AR IR AR R AT > DUR AT 8 I R = MR is
W57 5 SRS AT e B AR IE » SRS SIS A — B84 (5 BB ER

www.spglobal.com/ratingsdorect March 8, 2019 1



PR | EWESIME | BRI REEB BRI  JiARE R

5 > GEREUTENRYRRE © FrAlE @ B S HE Nl & ReaE HaF S E PR - R’ 2
AR S S M NS - AT AR T H - XS HE AT & LUEYIHE R
e T AR e B RURGE - ENHERSEA - XSHE AL G IEBE A (draw-
to-cash ; B EAE ) HEHHTRA » (EFFREF A HERENEEHERZT -

6. ARG S B S HE NS LR A RENR Z 5V 827 IEH S Z AT > BIHEL Al
[ Z SIERIRAENE - ATRERER 2 /D2 IR 7 B A T (S R BV R R L -

EETEE R

AR E I AR 201953 H 8 H -
AR AT
—20205E5H18H - WMEHAREANCEIET 7 — A BREAEZ BRI R G ERESA

3o BATER T RENVERISE AR ~ SRR HN—IHSE RS - Wik " EHEE
TRIBEANEEERE 2 (Impact On Outstanding Ratings ) | B iR -

—202144H28H - IAMFES T AHBEAERD ) B T HHBERISE ) RIS EACRSET T R AEEY
BB R IRE B AL -

—20214E12H16H » FMIES THBEER] B THERAIE ) A2 B AORET T A REE
FEMENEEER R ERESASL -

—2022F12814H - FMFEEL T Project Finance Rating Methodology (ERZERMESFE 4
g ) o AEREE ST T SR B E B SR R R ARE S A - AN BT
ERER 5 2 FEM B S TR R AT o R - IROTEFESE SRS 2 IR
BEAL G 2 AR E TS SR B RS ER  DASE/ NA SRy s P o BN T T AR
REERI | B9 AR DL S s N &R -

-2023F7H27H » BRI EHET T LA EFEZEENETRREERHRESAR
o —gA2021FE10F 1 H HRK > T Evolution Of The Methodologies Framework: Introducing
Sector And Industry Variables Reports | #EHISrZ2H T /ANRHY » A2 EREEAR E & eI
55150 KBR > T 20194E3 H8 H ik - HE#FMEFRER " ERIFES] - X S HE A JE S
ZeRE - D7 kemEl s ) B R ATIUTENN—E0 ) > T HIRFITE S B R AR5 5 [AE R A A
A TREEEN T - CREEETASEEAREAC E S - Bi85ER » T RTRE R
RERIFEE [HERIM N B 2T SRS ZEMT S0 - %R BRIFE S [N AEME——BE BRI B (eI 5k
SHUNIN T TR B Fyiins TAESETTRE > WD AN REHE Rt mEws - IMIRMEMT 87389
2 > SREA T SHEUTAEMRE A HE T - BRI GEE I THEAE E SN o] HE (58 FH (S R0
BAIAF T o R4 > FRAMEREH T EAE R & b U &5 R M 4% S AT T 4 TR - 1
FEEFZEERAT R o A BAMIER TR E RSO - W T AR K

iy e

www.spglobal.com/ratingsdorect

March 8,2019



PR | EWESIME | BRI REEB BRI  JiARE R

Copyright © 2023 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
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