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Rating Action

Taiwan Ratings Corp. today affirmed its 'twA+' long-term and 'twA-1" short-term issuer credit
ratings on Hua Nan Assets Management Co. Ltd. (Hua Nan AMC). The outlook on the long-term
rating is stable. The ratings on Hua Nan AMC reflect our expectation of support from the
company's financially stronger parent Hua Nan Financial Holdings Co. Ltd., based on our view of
Hua Nan AMC's strategically important role within the group. The ratings also reflect the asset
management company's adequate capitalization and its extensive experience in the field of urban
renewal development.

Counterbalancing these rating strengths are Hua Nan AMC's limited operating scale in Taiwan's
finance and leasing industry and moderate risk position due to its risk concentration on property-
related businesses.
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Ratings List

Ratings Affirmed

Hua Nan Assets Management Co. Ltd.

Issuer Credit Rating twA+/Stable/twA-1

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.taiwanratings.com for further information.
Complete ratings information is available to subscribers of Rating Research Service at rrs.taiwanratings.com.tw. All ratings affected by this rating action can
be found on Taiwan Ratings' public website at www.taiwanratings.com.
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clients when making investment and other business decisions. TRC does not act as a fiduciary or an investment advisor except where registered as such. While TRC
has obtained information from sources it believes to be reliable, TRC 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,
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the confidentiality of certain non-public information received in connection with each analytical process.
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