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SRR b E Rotation Policy

1. This policy aims to comply with Securities & Futures
o AL 2% 1 142 \ = =S
L »fa (BFRMAERG) Uk GRSEFREFAL  Ordinance and Code of Conduct for Persons Providing

RSP AER]) , PARIREA DA, s TEEE ST ( “E  Credit Rating Services, to prevent the actual or potential

£7 ) RTIpERE Y E G EL TR EENF conflicts of interest caused by the long-standing
SETE, SR AE relationships between analysts, committee chair (“Chair”)
m b ISZ.0

and rated entities.

2 SHERFIE T EAT M A AR TS EAAN R S 8 H (B P 2. Analysts and chairpersons are rotated according to an
BT active period and an inactive period.
S RA1E IR0

3. REFHIEDIFEIBE T AN A SFBIE IS IpEE 3. An inactive period means a period that an analyst or
oA BT AT B chairperson is not acting as a Primary Analyst or Chair for

a rated entity.

4 EF RIS SRR IEE T EMA SRR A —EIEEE Y 4. An active period means a period between an analyst or
oA BT A BT Bl [ — ST AR TE B B 2 AR BT 4T chairperson acting as a Primary Analyst or Chair for a rating
=) N S —FraNE Y g

entity and the same analyst or chairperson ceased to be

FITAE R BYBF A the Primary Analyst or Chair for the same rating entity.
5. GEREMEIE LMY S RIEETANAS 5. Analysts or chairperson in Practice Areas other than

Structured Finance ("SF") shall:

5 EIEE S AR R T MBI (a) not act as a Primary Analyst or Chair for a rated entity
for a period exceeding five consecutive years.

K

(a) FFE

I

(b) 1E e AR TRAEIE B 1T D ATETSk T (s, fE (b) not resume working on the same rated entity as the
(BB TR B TE B A 1 53 A7 30 (BT /5 2 PrirparyAnaIyst or Chair until at least the two-year inactive
period has elapsed.
FENREEE.

6 LM E AR E T EMASR: 6. Analysts or chairperson in the SF Practice Area shall:

(a) FEHEB 5 FEEIEEIR—EEERERTAERE (@) not act as a Primary Analyst or Chair for the same SF
BRI R Issuer in the same Asset Class for a period exceeding five

consecutive years.
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(b) fEEATEEEENNEBERERTANESRE O nOZ e Work";]g fsr the same SF 'Sscusr Withir a

o, A T i . wiapmae,— 8iven Asset Class as the Primary Analyst or Chair until at
REEEALE, BERXRIZEERRNGEREMART least the one-year inactive period has elapsed.
AEDERFEEFIELE 1 FHRFEH,

7. REFHMRE RS, DFARETTENASFTERIEER 7. An analyst or a chairperson can act as the Primary
TR AR T AT s;;gjt or Chair for the same rated entity after the inactive

8IEEEE ABTHEE RS FISMNYIE R : 8. The Designated Responsible Officer can grant a
permitted exception in the event of:

(a) RSETRILHEE DA DI TEEE P HISRR (a) Clerical or technical errors that result in an analyst or
NN = e chairperson being inadvertently assigned or not rotated off
AR E BN R AR as a Primary Analyst or Chair.

(b) HRHE. HhEERE A REETER S RHEENE (b) Unexpected staffing needs due to business trips,

- A b medical leaves or other unanticipated scenarios that may
SPANBFER, AIRBIEE D ITEMEEE DA EE,; . . .
necessitate the assignment of an analyst as a Primary

Analyst or Chair.

() B RERBETas ASNENSE, HaE (c) The above scenarios should be documented by the
15088 Compliance Department upon the approval of the

Designated Responsible Officer.
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