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Announcement of Periodic Review: Moody's announces completion of a periodic review of ratings of Sime
Darby Plantation Berhad

21 Jul 2020

Singapore, July 21, 2020 -- Moody's Investors Service ("Moody's") has completed a periodic review of the ratings of Sime Darby Plantation
Berhad and other ratings that are associated with the same analytical unit. The review was conducted through a portfolio review in which
Moody's reassessed the appropriateness of the ratings in the context of the relevant principal methodology(ies), recent developments, and a
comparison of the financial and operating profile to similarly rated peers. The review did not involve a rating committee. Since 1 January
2019, Moody's practice has been to issue a press release following each periodic review to announce its completion.

This publication does not announce a credit rating action and is not an indication of whether or not a credit rating action is likely in the near
future. Credit ratings and outlook/review status cannot be changed in a portfolio review and hence are not impacted by this announcement.
For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on www.moodys.com for the most
updated credit rating action information and rating history.

Key rating considerations are summarized below.

Sime Darby Plantation Berhad s (SDP) Baa2 rating reflects its (1) position as the largest listed palm oil plantation company by plantation
area, and the largest global producer of certified sustainable palm oil; (2) integrated operations spanning across the palm oil value chain; (3)
commitment to adhering to prudent financial policies, including leverage reduction; and (4) the implicit support from its Government of
Malaysia (A3 stable) linked shareholders, Permodalan Nasional Berhad and Malaysia's Employees Provident Fund.

However, the rating is constrained by SDP's exposure to volatile palm oil prices, which has increased its leverage as prices declined.

This document summarizes Moody's view as of the publication date and will not be updated until the next periodic review announcement,
which will incorporate material changes in credit circumstances (if any) during the intervening period.

The principal methodology used for this review was Protein and Agriculture published in May 2019. Please see the Rating Methodologies
page on www.moodys.com for a copy of this methodology.

This announcement applies only to EU rated and EU endorsed ratings. Non EU rated and non EU endorsed ratings may be referenced
above to the extent necessary, if they are part of the same analytical unit.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on
the issuer/entity page on www.moodys.com for the most updated credit rating action information and rating history.
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ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH
INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR
MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.



MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A
BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN
THEM BEING CONSIDERED A BENCHMARK.



All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or
mechanical error as well as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all
necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable
including, when appropriate, independent third-party sources. However, MOODY’S is not an auditor and cannot in every instance independently verify or
validate information received in the rating process or in preparing its Publications. 

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any
person or entity for any indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information
contained herein or the use of or inability to use any such information, even if MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited to: (a) any loss of
present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating
assigned by MOODY’S.



To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any
direct or compensatory losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful
misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond
the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers, arising from or in connection with the
information contained herein or the use of or inability to use any such information.



NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY
PARTICULAR PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN
ANY FORM OR MANNER WHATSOEVER.



Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of
debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors
Service, Inc. have, prior to assignment of any credit rating, agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services
rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also maintain policies and procedures to
address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist
between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly
reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations —
Corporate Governance — Director and Shareholder Affiliation Policy.” 

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S
affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL
383569 (as applicable). This document is intended to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act
2001. By continuing to access this document from within Australia, you represent to MOODY’S that you are, or are accessing the document as a
representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its contents
to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a
debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.



Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is
wholly-owned by Moody’s Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating
agency subsidiary of MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ
are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an entity that is not a NRSRO and, consequently, the rated obligation will
not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services
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MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and
commercial paper) and preferred stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or
MSFJ (as applicable) for credit ratings opinions and services rendered by it fees ranging from JPY125,000 to approximately JPY550,000,000.



MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.









nvestors Service, Inc., Moody’s Analytics, Inc. and/or their affiliates and licensors. All rights reserved.

REGIONAL SITES: Global

https://moodys.ethicspoint.com/
http://www.usa.att.com/traveler/index.jsp
https://www.moodys.com/termsofuseinfo.aspx?lang=en&cy=global
https://www.moodys.com/privatepolicy.aspx?lang=en&cy=global
https://www.moodys.com/proprietaryrights.aspx?lang=en&cy=global
https://www.moodys.com/Pages/reg001001.aspx
https://www.moodys.com/uploadpage/Mco%20Documents/SP11557_MIS%20Code%20of%20Professional%20Conduct.pdf
https://careers.moodys.com/
https://www.moodys.com/pages/helpsupportfaq.aspx
https://www.moodys.com/Pages/contactus.aspx
https://www.moodys.com/Pages/reg001009.aspx
http://ir.moodys.com/home/default.aspx
https://www.moodysanalytics.com/
https://www.economy.com/
https://www.moodys.com/sitemapindex.xml
https://twitter.com/MoodysInvSvc
https://www.linkedin.com/company/moodys-corporation
https://www.youtube.com/channel/UCyWqT8lrGbRqWa30c_l5iSw
http://www.moodys.com/

