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Research Update:

Shinshin Credit Corp. Ratings Affirmed
At 'twA-/twA-2'; Outlook Stable

June 29, 2020

Rati ng Action PRIMARY CREDIT ANALYST
Taiwan Ratings Corp. today affirmed its 'twA-' long-term and 'twA-2' short-term issuer credit Jenny Lin

ratings on Shinshin Credit Corp. The outlook on the long-term rating is stable. The ratings on Taipei

Shinshin Credit reflect our view of potential financial support from the company's immediate +886-2-8722-5811
parent, Yulon Finance Corp. group if needed, due to Shinshin's core role in the group's jenny.lin

business strategies. We also view Shinshin Credit as having a good market position in @spglobal.com
commercial vehicle financing. The company's less comprehensive risk framework than those jenny.lin

of local banks tempers these strengths. @taiwanratings.com.tw
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- Understanding Taiwan Ratings' Rating Definitions - June 26, 2018 Eunice Fan
— Criteria| Financial Institutions | General: Nonbank Financial Institutions Rating Methodology :'g:'z 6722.5818
- December 09, 2014 .
eunice.fan

— Criteria| Financial Institutions | Banks: Quantitative Metrics For Rating Banks Globally:
Methodology And Assumptions - July 17, 2013 cunice.fan

— Criteria| Financial Institutions | Banks: Banking Industry Country Risk Assessment @taiwanratings.com.tw
Methodology And Assumptions - November 09, 2011

— General Criteria: Methodology For Linking Long-Term And Short-Term Ratings - April 07, 2017

— General Criteria: Use Of CreditWatch And Outlooks - September 14, 2009

— Criteria| Financial Institutions | General: Risk-Adjusted Capital Framework Methodology - July 20, 2017

— General Criteria: Group Rating Methodology - July 01, 2019

@spglobal.com

(Unless otherwise stated, these articles are published on www.taiwanratings.com)

Ratings List

Ratings Affirmed

Shinshin Credit Corp.

Issuer Credit Rating twA-/Stable/twA-2

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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or agents (collectively TRC Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. TRC 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
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lostincome 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.
TRC's opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any
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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, TRC
reserves the right to assign, withdraw or suspend such acknowledgement at any time and in its sole discretion. TRC disclaims any duty whatsoever arising out of the
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TRC 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 TRC may have information that is not available to other TRC business units. TRC has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

TRC receives compensation for its solicited ratings and certain analyses, normally from issuers, originators, arrangers, or underwriters of securities or from obligors. TRC
reserves the right to disseminate its opinions and analyses. TRC’s public ratings and analyses are made available on its Web sites, www.taiwanratings.com (free of charge),
and rrs.taiwanratings.com.tw (subscription), and may be distributed through other means, including via TRC publications and third-party redistributors. Please click here
for any other conflict of interests that may affect the credit rating as requested by the regulator.
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