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1. F—RYILFEZFHIHB R (E BT e R E?

BRI — RV IS E SR BERE 5 B 7R T A DL TG B AR IE LS © FEHE 5 (The
McGraw-Hill Companies, Inc.iJ53#0)( "2 | ) Agihwww.standardandpoors.com ~ f25di# & ¥R
NE]( TR )fEEwww.moodys.com iz EUEERAETR A F( TR ) )frhwww fitchratings.com © 5%
SFRYUE P ARG AN B NS A B RV IR BT TR N Z » i Constellation Investment Ltd. k&2
RIERSTAR ARG AW E R (EIEZ S A RS S FYERE ~ STl Bmai) AT &= AT -

BRI UEZR AR R IR BB 21 T EREAORERE S T R ) T -
MRS 2008 £F 11 1] 28 [k o EATEE ~ BB R AR H HEEE T A B R IR E A

RAPSIREROE BT o N RITILAE EEHAUIE A5 - Constellation Investment Ltd. 5z 2 T
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#H 2 FETHK
FERREE (EEEwEE)
HFEIERTT (Bank of China) A- Al A
TES PR FR/AF (HSBC Holdings plc) AA- | Aa2 AA
{5 TARR. ] (CITIC Ka Wah Bank Limited ) NR | Baa2 BBB+
vEFTEEGE/\F] (Standard Chartered PLC ) A A3 A+
K FHITAIR. A (Wing Hang Bank, Limited ) NR A2 A-




FHN3 K4 BETH

il A (/2R
EBIDERTT (BNP Paribas ) AA+ Aal AA
BEiEfR{T (Fortis Bank S.A./N.V.) A *+ Al*+ | A+ *+
TES PR AR "] (HSBC Holdings plc) AA- Aa2 AA
EFTEEHR T (Standard Chartered PLC) A A3 A+
HiH#R{T (UBS AG) AA-* | Aa2 A+
FH06 5T B

THRRAE (fE /185 (R )
25 (AXA ) A+ A2 AA-
2 &7 (Deutsche Bank AG) AA- Aal AA-
SRR EE IR 7] (Prudential PLC) A+ A2 AA
EBIBEERTT (Societe Generale ) AA- Aa2 AA-
EEFRA-F1F] (Morgan Stanley ) A+ Al *- A
R\ w] (Zurich Insurance Company ) AA- A2 A
F518 5 9 ELGiN

TERRAE (BB E)
[RpCEEAY (Time Warner Inc) BBB+*- | Baa2 | BBB
B2 E)(FE ) AR (China Mobile (Hong Kong) Limited ) A+ Al A+
k) (Daimler AG ) A- A3 A-
P AL 2220 E] (The Dow Chemical Company ) A- *- A3 * | BBB+ *
FlRC AR/ E] (Hutchison Whampoa Limited ) A- A3 A-
=+ (Volkswagen AG) A- A3 _*
N1 4-17 EETR

TERRAE (B IRt/
RITEZE(EE) AR/ (Cheung Kong (Holdings) Limited ) A- NR NR
e A BAEF1E (The People's Republic of China) A+ Al A+
B BEFEEE /7 (Hongkong Electric Holdings Limited ) A+ NR NR
TESHR{THIR. 7] (HSBC Bank plc) AA Aal AA
MR EIARR/A ] (Hutchison Whampoa Limited ) A- A3 A-
#1817 (Standard Chartered Bank ) A+ A2 A+
FH18—-21 EETHR

TERRE S (B 178/ TR
ERIEERST (BNP Paribas ) AA+ Aal AA
E=ERTT (Deutsche Bank AG ) AA- Aal AA-
[EAESRTT AR A (Hang Seng Bank Limited ) AA Aa2 | NR
JEE P pARR AV E] (HSBC Holdings plc) AA- Aa2 | AA
#§T8R1T (Standard Chartered Bank ) A+ A2 A+
i L#R{T (UBS AG) AA- *- Aa2 | A+




FH22-25 fEEFT)
THRAAE (BB AR
EBIE BT (BNP Paribas ) AA+ Aal AA
ZEF$RTT (Bank of America Corporation ) AA- *- Aa2 *- A+
{EE&E (Citigroup Inc.) AA- *- Aa3 *- A+
E=EeRTT (Deutsche Bank AG ) AA- Aal AA-
JEE PR/ H] (HSBC Holdings PLC ) AA- Aa2 AA
WiFT4R{T (Standard Chartered Bank ) A+ A2 A+
HiH#R{T (UBS AG) AA- * Aa2 A+
FHN30k31 V)=
HERRARE (B AR
WERRT AR/ E] (The Bank of East Asia, Limited ) A- *- A2 A-
R E ) AT/ (BOC Hong Kong (Holdings) Limited ) NR NR | NR
RICHEZEERE)ARAF (Cheung Kong (Holdings) Limited ) A- NR | NR
ET EaEEEATRE, ] (Cheung Kong Infrastructure Holdings Limited ) A- NR A-
THER () AT/ 5 ( China Mobile (Hong Kong) Limited ) A+ Al A+
HEPIEERREZLF (CLP Holdings Limited ) A- A2 A+
HEERE AR F] (CNOOC Limited ) A+ Al A
HASRTTEME/ H (Hang Seng Bank Limited ) AA Aa2 NR
T BEEGIR. E (Hongkong Electric Holdings Limited ) A+ NR NR
JEE PR/ H] (HSBC Holdings plc) AA- Aa2 AA
FECE AR/ E] (Hutchison Whampoa Limited ) A- A3 A-
FIEAFRAF (Li & Fung Limited ) A- A3 NR
A/ H] (MTR Corporation Limited ) AA+ Aa2 AA
FrosEiEE S EA TR/ E] (Sun Hung Kai Properties Limited ) A Al A
KT EIEAE] (Swire Pacific Limited ) A- A3 A
FHN3 253 3 EEFTHR
TERRARE (sl
g gFR2 5 (The Bank of East Asia, Limited ) A-* | A2 A-
R R B TEZ Y F] (BOC Hong Kong (Holdings) Limited ) NR | NR | NR
A Z= AR, H] (Cathay Pacific Airways Limited ) NR NR | NR
RICHEZEERE)ARAF (Cheung Kong (Holdings) Limited ) A- | NR | NR
ETHEA AR/ F (Cheung Kong Infrastructure Holdings Limited ) A- | NR | A-
R EI(FE#)GFR. T (China Mobile (Hong Kong) Limited ) A+ Al | A+
FEHBIZEAE | (China Resources Enterprise, Limited ) NR NR | NR
HHE SRR S () KPR/ F (China Unicom (Hong Kong) Limited ) NR [ NR [ NR
FEREFIR.F (CITIC Pacific Limited ) BB*| NR | NR
e PR/ E] (CLP Holdings Limited ) A- A2 | A+
R EEAFE. T (China Merchants Holdings (International) Company
Limited ) BBB | Baa2 | NR
FEREEAEREZ T (CNOOC Limited ) A+ Al A
g R FEAETR.E (COSCO Pacific Limited ) NR NR | NR
BB EAIR A H] (Denway Motors Limited ) NR | NR | NR
B EEBRIG AR/ H] (Esprit Holdings Limited ) NR NR | NR
HEHpE AR/ v (Hang Lung Properties Limited ) NR NR | NR




HASRTTEME/ H (Hang Seng Bank Limited ) AA | Aa2 | NR
HEkZEHEE AR/ H] (Henderson Land Development Company Limited ) NR NR | NR
FrasthFEH R AR T (Hong Kong & China Gas Company Limited ) A+ Al | NR
T B EEGIR.E (Hongkong Electric Holdings Limited ) A+ NR | NR
TES AR = (HSBC Holdings pic) AA- | Aa2 | AA
FECE AR/ E] (Hutchison Whampoa Limited ) A- A3 A-
15 B B A TRV F] (Johnson Electric Holdings Limited ) NR NR | NR
BB £GP/ 5] (Lenovo Group Limited ) NR NR | NR
FIE AR/ E (Li & Fung Limited ) A- A3 NR
A/ H] (MTR Corporation Limited ) AA+ | Aa2 | AA
Fritt s AR/ E (New World Development Company Limited ) NR NR | NR
BAERIER/A T (PCCW Limited) NR NR | NR
FrosEihpEE S EA TR/ E] (Sun Hung Kai Properties Limited ) A Al A
{EFIEZEAGPE/E] (Sino Land Company Limited ) NR NR | NR
g st AR F] (Swire Pacific Limited ) A- A3 A
TEEEEFEARE/F (The Wharf (Holdings) Limited ) BBB| NR | A-
Wt T ZEEEE)ERREZYE] (Yue Yuen Industrial (Holdings) Limited ) NR NR | NR
£9147-50 fEETR
TERREE (B /Em/EE)
HAnERTT-HFRZYF] (The Bank of East Asia, Limited ) A- *- A2 A-
KIFERITEPMEZ H] (Dah Sing Bank, Limited ) BBB+ A3 A-
[E4ERTTARR. 7 (Hang Seng Bank Limited ) AA Aa2 NR
FECE AR/ T (Hutchison Whampoa Limited ) A- A3 A-
ISR T AR/ H] (Macquarie Bank Limited ) A Al A+
EEFRA-FF] (Morgan Stanley ) A+ Al *- A
g st AR F] (Swire Pacific Limited ) A- A3 A
R\ w] (Zurich Insurance Company ) AA- A2 A
#5182 -85 fE TR
FERRERE (FEBaEE)
HiH#R{T (UBS AG) AA- * Aa2 A+
=2 E (The Goldman Sachs Group, Inc.) AA- Aa3 AA-
{EiE&E ( Citigroup Inc.) AA- *- Aa3 *- A+
ZEH$RTT (Bank of America Corporation ) AA- *- Aa2 *- A+
HE 41T (Deutsche Bank AG ) AA- Aal AA-
JEE PR/ T (HSBC Holdings plc) AA- Aa2 AA
EEFR AEZ E] (JPMorgan Chase & Co.) AA- Aa2 AA-
EEFRA-FF] (Morgan Stanley ) A+ Al *- A
i

*- AR EEEE (CreditWatch) sUEERYEAFFMEZ 45 (Rating Watch) 52
ATHE MHF R AORRT 45 (Watchlist) -

*+ A ARG IR #ZS (CreditWatch ) sEUERY IR 7 52445 (Rating Watch) 5%
Bl rTHe EAFFRRRRAT 4B (Watchlist) -

¥ REHEIAE R EEE (Creditwatch) -
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2. F— RIS AR I ? RIS L5 AU

AR > R BN RS SHEZAA T H L 2008 4 11 F
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TRV R AT

SR ALY 2008 £E 11 A 28 HRHMEE
Ry | EREER EAIRRT H RS SR TR

2 EESYTARA AR [ A+ (1553), Aa2 (i), AA- (R | AA- (1), Aal (), AA- (L)
3.4 EREFTABRATES [ A+ (151%), Aa2 (B5), AA- (H18) | AA- (J13%), Aal (i), AA- (R
6,7 EREFITARATED [ A+ (21%), Aa2 (B), AA- (H1) | AA- (JE3%5), Aal (i), AA- (R
8,9 FEEUHERY A+ (E35), AL (fB5i), AA- (BE) | AA+ (151%), Aa2 (fE5i), AA (FE5)
14-17 | &pcpo® AAA (it AAA *- (JZig)

18-21 | &pcpo® AAA (it AAA *- (JZi:

22-25 | &p:cpo®™ AAA (fEi AAA (JZ:

30-33 | & cpo® AAA (fEi AA- *- (fzi) ©

47,48 | &cbo® AAA (FEE A (B2

49,50 | &pcbo® AAA (EE) INGE))

82,83 | &icbo® AAA (EHE) BB ()

84,85 | &pcpo® AAA (L) BB (&)

> RFRMHIA S H 2 a8 (CreditWatch)
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(b) Fh% CDO 2 —HAEAMESE(L(CDO) - #EX CDO @ & A — & FEE R SR E
B LH - A5 CDO ALl A EIRREA FHEWERE L ek EAL - HEERSBIRAME
BARERE > S EE T EERAERDMEE S DI > REE T LIERN RlFERE
FUPRORERE & - o3 1t — DRoAiED -

(€) BLFFHGL — KFFER H L2 2008 £ 11 H 28 H -

| FRATEI(E SRR AE A B > Constellation Investment Ltd s 2 RIRTTATR G B 1E
HPEBrE B AT A -

3. CDO TG RHT AR R R IR B TR AT ?

CDO HHHHHIEETT A Zenesis SPC &1 2 B B MO IER R AR E A A LBl B
MENE (HEg—R5 ARG &R ST AR -

R TEIRA TR Zenesis SPCHYEZET T » H Zenesis SPC Y= FHM 7 ERIVTH
PR F) R L R F] Bl A F o

4. qfATE CDO A Ef THEHR?
51 14-17 k¢ 18-21 #AE R CDO HL5L LA Financial Security Assurance Inc4Z{fHF E 2R EEIK
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