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PRI 4 AR B RAT NI B A%, 1920-2017

Year Aaa Aa A Baa Ba B Caa-C 1G SG All
1920 0.00% 0.00% 0.32% 0.94% 215% 4.38% 0.00% 0.43% 3.01% 1.23%
1921 0.00% 0.19% 0.35% 0.65% 0.44% 2.68% 13.33% 0.39% 215% 1.07%
1922 0.00% 018% 017% 110% 1.08% 1.71% 7.63% 0.51% 1.76% 1.01%
1923 0.00% 0.00% 0.00% 0.62% 0.93% 2.27% 5.93% 0.24% 1.70% 0.80%
1924 0.00% 0.37% 0.00% 013% 2.06% 2.70% 12.84% 014% 2.85% 115%
1925 0.00% 0.00% 014% 0.71% 1.74% 2.59% 14.40% 0.32% 2.56% 117%
1926 0.00% 0.40% 015% 011% 1.39% 2.90% 3.70% 019% 1.91% 0.77%
1927 0.00% 0.00% 0.21% 0.00% 1.30% 1.98% 12.84% 0.07% 1.83% 0.74%
1928 0.00% 0.00% 0.00% 0.00% 016% 1.32% 10.48% 0.00% 0.88% 0.36%
1929 0.00% 0.29% 0.00% 0.45% 0.82% 0.92% 9.73% 0.24% 1.40% 0.72%
1930 0.00% 0.00% 0.00% 0.40% 0.92% 316% 7.72% 015% 2.20% 1.04%
1931 0.00% 0.00% 0.27% 1.08% 3.00% 9.52% 31.67% 0.50% 7.90% 3.81%
1932 0.00% 0.67% 110% 0.93% 6.10% 13.98% 24.06% 0.86% 10.99% 5.50%
1933 0.00% 0.00% 0.26% 1.77% 11.55% 16.15% 25.92% 0.79% 15.71% 8.49%
1934 0.00% 0.62% 0.31% 0.86% 2.53% 4.22% 16.50% 0.59% 5.90% 3.40%
1935 0.00% 0.00% 1.43% 1.92% 513% 4.27% 13.02% 1.29% 6.25% 3.93%
1936 0.00% 0.85% 0.54% 0.33% 1.23% 2.38% 7.80% 0.48% 2.72% 1.63%
1937 0.00% 0.00% 0.51% 1.04% 1.00% 2.67% 9.07% 0.62% 2.75% 1.72%
1938 0.00% 0.85% 1.64% 1.99% 0.99% 1.47% 12.81% 1.55% 2.60% 211%
1939 0.00% 0.00% 0.00% 0.99% 0.62% 1.74% 6.07% 0.41% 1.77% 1.22%
1940 0.00% 0.00% 0.00% 1.37% 0.43% 3.31% 11.83% 0.59% 3.56% 2.47%
1941 0.00% 0.00% 0.00% 0.00% 0.97% 0.81% 5.07% 0.00% 1.71% 1.09%
1942 0.00% 0.00% 0.00% 0.00% 0.00% 0.79% 2.00% 0.00% 0.74% 0.46%
1943 0.00% 0.00% 0.00% 0.00% 0.00% 1.36% 0.00% 0.00% 0.62% 0.37%
1944 0.00% 0.00% 0.00% 0.00% 0.00% 0.50% 2.55% 0.00% 0.67% 0.39%
1945 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 3.57% 0.00% 0.56% 0.31%
1946 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1947 0.00% 0.00% 0.00% 0.00% 0.00% 0.72% 2.78% 0.00% 0.64% 0.32%
1948 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1949 0.00% 0.00% 0.00% 0.00% 1.36% 1.03% 8.57% 0.00% 1.93% 0.84%
1950 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1951 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 4.76% 0.00% 0.43% 018%
1952 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1953 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1954 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 714% 0.00% 0.47% 017%
1955 0.00% 0.00% 0.00% 0.00% 0.00% 1.61% 0.00% 0.00% 0.52% 017%
1956 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1957 0.00% 0.00% 0.00% 0.00% 0.00% 1.27% 0.00% 0.00% 0.45% 014%
1958 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1959 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1960 0.00% 0.00% 0.00% 0.00% 1.25% 0.00% 0.00% 0.00% 0.75% 0.25%
1961 0.00% 0.00% 0.00% 0.00% 0.60% 0.00% 8.70% 0.00% 1.07% 0.35%
1962 0.00% 0.00% 0.00% 0.00% 1.75% 1.47% 0.00% 0.00% 1.52% 0.47%
1963 0.00% 0.00% 0.00% 0.00% 116% 1.47% 0.00% 0.00% 115% 0.35%
1964 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1965 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1966 0.00% 0.00% 0.00% 0.00% 0.00% 2.44% 0.00% 0.00% 0.44% 012%
1967 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1968 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5.00% 0.00% 0.37% 011%
1969 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1970 0.00% 0.00% 0.00% 0.54% 4.24% 19.44% 50.00% 0.27% 8.68% 2.63%
1971 0.00% 0.00% 0.00% 0.00% 0.89% 0.00% 12.50% 0.00% 116% 0.29%
1972 0.00% 0.00% 0.00% 0.00% 0.00% 6.90% 37.50% 0.00% 1.92% 0.45%
1973 0.00% 0.00% 0.00% 0.46% 0.00% 3.85% 37.50% 0.23% 1.28% 0.46%
1974 0.00% 0.00% 0.00% 0.00% 0.51% 716% 0.00% 0.00% 1.33% 0.28%
1975 0.00% 0.00% 0.00% 0.00% 1.03% 6.16% 0.00% 0.00% 1.74% 0.36%
1976 0.00% 0.00% 0.00% 0.00% 1.00% 0.00% 0.00% 0.00% 0.87% 018%
1977 0.00% 0.00% 0.00% 0.29% 0.54% 3.23% 33.33% 011% 1.36% 0.35%
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Year Aaa Aa A Baa Ba B Caa-C IG SG All
1978 0.00% 0.00% 0.00% 0.00% 112% 5.41% 0.00% 0.00% 1.82% 0.35%
1979 0.00% 0.00% 0.00% 0.00% 0.51% 0.00% 0.00% 0.00% 0.43% 0.09%
1980 0.00% 0.00% 0.00% 0.00% 0.00% 5.00% 33.33% 0.00% 1.63% 0.34%
1981 0.00% 0.00% 0.00% 0.00% 0.00% 4.40% 0.00% 0.00% 0.70% 016%
1982 0.00% 0.00% 0.26% 0.33% 2.79% 2.22% 23.08% 0.21% 3.55% 1.04%
1983 0.00% 0.00% 0.00% 0.00% 116% 2.30% 42.31% 0.00% 4.06% 0.90%
1984 0.00% 0.00% 0.00% 0.62% 0.52% 5.34% 18.18% 018% 313% 0.87%
1985 0.00% 0.00% 0.00% 0.00% 0.87% 7.31% 6.67% 0.00% 3.77% 0.95%
1986 0.00% 0.00% 0.00% 0.87% 2.36% 10.54% 1711% 0.21% 6.16% 1.83%
1987 0.00% 0.00% 0.00% 0.00% 3.03% 5.44% 9.82% 0.00% 4.31% 1.42%
1988 0.00% 0.00% 0.00% 0.00% 1.36% 5.93% 12.50% 0.00% 3.85% 1.39%
1989 0.00% 0.50% 0.00% 0.53% 2.96% 7.55% 20.33% 0.25% 5.91% 2.23%
1990 0.00% 0.00% 0.00% 0.26% 3.77% 13.74% 43.91% 0.06% 10.54% 3.57%
1991 0.00% 0.00% 0.00% 0.25% 3.84% 13.24% 15.35% 0.06% 910% 2.80%
1992 0.00% 0.00% 0.00% 0.00% 0.34% 7.37% 16.49% 0.00% 4.93% 1.34%
1993 0.00% 0.00% 0.00% 0.00% 0.62% 4.38% 13.53% 0.00% 3.40% 0.90%
1994 0.00% 0.00% 0.00% 0.00% 0.00% 419% 5.39% 0.00% 2.34% 0.65%
1995 0.00% 0.00% 0.00% 0.00% 0.27% 4.01% 10.55% 0.00% 3.06% 0.90%
1996 0.00% 0.00% 0.00% 0.00% 0.00% 1.50% 10.31% 0.00% 1.65% 0.51%
1997 0.00% 0.00% 0.00% 0.00% 018% 2.00% 9.82% 0.00% 1.89% 0.62%
1998 0.00% 0.00% 0.00% 011% 0.90% 3.88% 8.34% 0.03% 3.03% 114%
1999 0.00% 0.00% 0.00% 0.09% 1.50% 4.90% 16.18% 0.03% 5.36% 212%
2000 0.00% 0.00% 0.00% 0.35% 1.27% 5.74% 17.90% 013% 6.08% 2.45%
2001 0.00% 0.00% 016% 018% 116% 9.24% 29.96% 012% 9.63% 3.68%
2002 0.00% 0.00% 016% 1.01% 1.40% 4.68% 26.81% 0.43% 7.66% 2.92%
2003 0.00% 0.00% 0.00% 0.00% 0.88% 2.70% 20.58% 0.00% 5.33% 1.85%
2004 0.00% 0.00% 0.00% 0.00% 0.38% 0.80% 11.82% 0.00% 2.42% 0.83%
2005 0.00% 0.00% 0.00% 016% 0.00% 0.82% 7.32% 0.06% 1.72% 0.65%
2006 0.00% 0.00% 0.00% 0.00% 019% 1.07% 5.91% 0.00% 1.67% 0.59%
2007 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 4.95% 0.00% 0.95% 0.35%
2008 0.00% 0.51% 0.40% 1.02% 2.34% 3.99% 10.69% 0.63% 5.43% 2.51%
2009 0.00% 0.00% 0.24% 0.93% 1.76% 7.21% 26.07% 0.43% 1211% 5.01%
2010 0.00% 0.00% 017% 0.07% 0.00% 0.38% 8.54% 010% 3.01% 1.23%
20M 0.00% 019% 0.00% 0.35% 016% 0.34% 5.87% 019% 1.98% 0.91%
2012 0.00% 0.00% 0.00% 0.07% 014% 0.54% 777% 0.03% 2.76% 1.23%
2013 0.00% 0.00% 0.09% 012% 0.58% 0.91% 6.22% 010% 2.63% 1.23%
2014 0.00% 0.00% 0.09% 0.06% 014% 0.50% 4.58% 0.06% 1.94% 0.94%
2015 0.00% 0.00% 0.00% 0.00% 0.29% 2.25% 6.81% 0.00% 3.67% 1.75%
2016 0.00% 0.00% 0.00% 0.00% 013% 1.54% 9.02% 0.00% 4.45% 214%
2017 0.00% 0.00% 0.00% 0.00% 0.25% 0.32% 6.43% 0.00% 2.91% 1.41%
Mean 0.00% 0.06% 0.09% 0.27% 1.02% 317% 10.50% 015% 2.81% 116%
Median 0.00% 0.00% 0.00% 0.00% 0.53% 1.99% 774% 0.00% 1.90% 0.82%
St Dev 0.00% 017% 0.26% 0.45% 1.60% 3.81% 11.22% 0.27% 2.96% 1.36%
Min 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Max 0.00% 0.85% 1.64% 1.99% 11.55% 19.44% 50.00% 1.55% 15.71% 8.49%
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AR VPRI S AR BERAT NIAR Ak 4 %%, 1983-2017
Year Aaa Aal Aa2 Aa3 Al A2 A3 Baal Baa2 Baa3 Ba1l Ba2 Ba3 B1 B2 B3 Caal Caa2 Caa3 Ca-C IG SG All
1983 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 3.08% 1.01% 0.00% 8.52% 42.31% 0.00% 4.06% 0.90%
1984 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.83% 0.00% 1.67% 0.00% 6.49% 0.00% 3.33% 1818% 018% 313% 0.87%
1985 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.64% 115% 4.53% 5.56% 14.21% 6.67% 0.00% 3.77% 0.95%
1986 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.81% 194% 123% 110% 4.00% 8.66% 714% 15.80% 1711% 0.21% 6.16% 1.83%
1987 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5.05% 0.93% 313% 417% 5.66% 8.20% 10.16% 0.00% 0.00% 4.31% 1.42%
1988 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.77% 4.24% 4.46% 11.27% 10.53% 50.00% 0.00% 3.85% 1.39%
1989 0.00% 0.00% 0.00% 1.08% 0.00% 0.00% 0.00% 0.00% 0.74% 0.80% 1.00% 1.82% 4.60% 6.70% 5.30% 13.45% 21.43% 0.00% 0.25% 591% 2.23%
1990 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.96% 1.08% 5.84% 3.96% 6.86% 16.72% 25.21% 4516% 33.33% 0.06% 10.54% 3.57%
1991 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.70% 0.00% 0.00% 1.05% 0.00% 722% 746% 716% 3014% 15.30% 16.67% 0.06% 910% 2.80%
1992 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.76% 1.44% 1.41% 23.32% 18.41% 769% 0.00% 4.93% 1.34%
1993 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.03% 0.00% 0.79% 2.81% 1.35% 12.00% 14.43% 9.09% 0.00% 3.40% 0.90%
1994 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.51% 2.71% 9.50% 510% 714% 0.00% 2.34% 0.65%
1995 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.68% 3.68% 5.74% 1.97% 6.23% 23.07% 0.00% 3.06% 0.90%
1996 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.38% 1.27% 4.06% 1113% 5.88% 0.00% 1.65% 0.51%
1997 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.45% 0.32% 0.51% 7.20% 8.68% 1519% 0.00% 1.89% 0.62%

1998 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.29% 0.00% 0.00% 116% 154% 2.69% 4.43% 5.28% 4.55% 8.06% 37.50% 5.26% 0.03% 3.03% 114%
1999 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.30% 0.47% 0.91% 3.02% 3.05% 3.85% 8.92% 10.72% 26.35% 14.43% 18.96% 0.03% 5.36% 212%
2000 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.27% 0.00% 0.88% 0.48% 138% 1.98% 2.28% 4.22% 11.81% 13.08% 26.39% 1919% 1719% 013% 6.08% 2.45%
2001 0.00% 0.00% 0.00% 0.00% 0.00% 0.41% 0.00% 0.28% 0.25% 0.00% 0.00% 1.00% 2.54% 3.27% 9.63% 15.60% 27.23% 28.32% 37.89% 34.63% 012% 9.63% 3.68%
2002 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.43% 0.99% 0.90% 118% 2.07% 114% 0.99% 255% 5.08% 6.61% 1818% 21.55% 31.95% 3913% 0.43% 7.66% 2.92%
2003 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.54% 0.62% 1.39% 0.70% 2.66% 5.21% 9.68% 22.39% 27.42% 30.32% 0.00% 5.33% 1.85%
2004 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.98% 0.00% 0.56% 2.20% 7.81% 917% 11.91% 2913% 0.00% 2.42% 0.83%
2005 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.22% 0.29% 0.00% 0.00% 0.00% 0.00% 0.50% 2.02% 4.50% 6.07% 23.48% 13.82% 0.06% 1.72% 0.65%
2006 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.64% 0.65% 0.30% 211% 239% 751% 13.71% 14.59% 0.00% 1.67% 0.59%
2007 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.85% 10.52% 6.91% 41.39% 0.00% 0.95% 0.35%
2008 0.00% 0.00% 0.00% 1.49% 1.05% 0.23% 0.00% 097% 138% 0.61% 0.92% 297% 3.30% 3.04% 3.98% 4.60% 5.92% 17.52% 35.32% 42.40% 0.63% 5.43% 2.51%
2009 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.69% 1.02% 0.87% 091% 1.43% 1.21% 2.58% 3.37% 6.89% 10.00% 11.61% 34.77% 54.00% 64.84% 0.43% 1211% 5.01%
2010 0.00% 0.00% 0.00% 0.00% 0.31% 0.00% 0.22% 0.00% 0.00% 0.24% 0.00% 0.00% 0.00% 0.84% 0.00% 0.28% 1.77% 733% 23.79% 25.20% 010% 3.01% 1.23%
2011 0.00% 0.00% 0.00% 0.42% 0.00% 0.00% 0.00% 0.00% 0.20% 0.87% 0.00% 0.56% 0.00% 0.00% 0.46% 0.52% 196% 7.65% 15.74% 2011% 019% 1.98% 0.91%
2012 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.22% 0.00% 0.00% 0.00% 0.00% 0.41% 0.00% 0.76% 0.75% 2.73% 9.07% 17.26% 44.89% 0.03% 2.76% 1.23%
2013  0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.22% 0.00% 016% 019% 0.00% 0.00% 157% 0.70% 126% 0.84% 2.27% 6.46% 10.50% 57.97% 010% 2.63% 1.23%
2014 0.00% 0.00% 0.00% 0.00% 0.40% 0.00% 0.00% 0.00% 0.00% 018% 0.00% 0.00% 0.35% 0.34% 1.09% 0.23% 199% 418% 11.24% 25.55% 0.06% 1.94% 0.94%
2015 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.90% 0.00% 0.00% 0.69% 2.99% 2.78% 4.31% 5.28% 1514% 3413% 0.00% 3.67% 1.75%
2016 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.39% 1.00% 1.01% 2.34% 3.84% 5.63% 1811% 4719% 0.00% 4.45% 214%
2017 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.41% 0.35% 0.00% 0.39% 0.55% 1.08% 4.71% 1219% 30.80% 0.00% 2.91% 1.41%

Mean 0.00% 0.00% 0.00% 0.09% 0.05% 0.02% 0.04% 013% 017% 0.32% 0.49% 0.70% 1.56% 2.47% 3.29% 7.74% 14.85% 0.09% 4.37% 159%
Median 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.98% 2.28% 2.66% 5.28% 10.52% 0.03% 3.67% 1.23%
StDev 0.00% 0.00% 0.00% 0.31% 019% 0.08% 014% 0.30% 034% 0.53% 0.96% 116% 169% 2.43% 3.50% 751% 10.65% 015% 2.69% 1.04%

Min  0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.08% 418% 6.91% 0.00% 0.00% 0.95% 0.35%
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Year Aaa Aal Aa2 Aa3 Al A2 A3 Baal Baa2 Baa3 Ba1l Ba2 Ba3 B1 B2 B3 Caal Caa2 Caa3 Ca-C 1G SG All
Max 0.00% 0.00% 0.00% 1.49% 1.05% 0.41% 0.69% 1.02% 1.38% 194% 505% 5.84% 7.22% 8.66% 16.72% 30.14% 27.23% 45.16% 54.00% 64.84% 0.63% 1211% 5.01%

BRI

HPER RIS P BRARAT NI e BRE 412, 1920-2017

Rating 1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20
Aaa 0.00% 0.01% 003% 0.07% 014% 021% 030% 043% 056% 071% 0.84% 095% 106% 109% 112% 118% 124% 129% 135% 1.39%
Aa 0.06% 018% 028% 0.43% 0.66% 093% 120% 145% 1.69% 196% 2.26% 2.59% 2.92% 3.24% 3.47% 3.66% 3.83% 4.03% 427% 4.48%
A 0.08% 025% 051% 0.81% 112% 147% 183% 219% 258% 2.99% 3.40% 3.81% 418% 455% 499% 537% 568% 598% 627% 6.56%
Baa 026% 072% 126% 186% 2.48% 310% 370% 431% 496% 559% 624% 6.89% 7.55% 814% 868% 925% 9.81% 10.32% 10.81% 11.30%
Ba 121% 2.87% 471% 6.64% 850% 1027% 11.88% 13.44% 14.95% 16.54% 1792% 19.30% 20.62% 21.80% 22.93% 24.02% 25.09% 2612% 27.05% 27.90%
B 3.42% 778% 1215% 1612% 19.67% 22.79% 2561% 28.01% 3016% 32.01% 33.67% 3516% 36.60% 38.07% 39.46% 40.84% 4211% 4314% 43.92% 44.49%
Caa-C 1011% 1772% 23.85% 28.87% 32.89% 36.06% 38.80% 4129% 43.68% 4573% 4775% 49.56% 5112% 52.68% 54.33% 5594% 57.42% 58.82% 60.21% 61.68%
IG 014% 0.40% 072% 108% 148% 188% 229% 270% 313% 3.56% 4.01% 4.46% 489% 530% 569% 6.06% 639% 671% 703% 734%
SG 371% 744% 10.93% 14.06% 16.82% 19.22% 21.36% 23.27% 25.04% 26.71% 2819% 29.60% 30.93% 32.20% 33.41% 34.58% 3571% 36.73% 37.62% 38.42%
All 150% 3.01% 4.42% 568% 6.80% 778% 866% 9.45% 10.21% 10.94% 11.62% 12.28% 12.90% 13.48% 14.03% 14.56% 15.04% 15.49% 15.91% 16.30%
K% 6

BVRER S K738 BRURAT NIt &BE 41, 1970-2017

Rating 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Aaa 0.00% 0.01% 001% 0.03% 008% 014% 019% 025% 031% 038% 0.45% 052% 0.60% 0.64% 068% 073% 078% 0.80% 0.80% 0.80%
Aa 0.02% 006% 011% 019% 029% 0.40% 052% 063% 071% 079% 0.89% 102% 117% 129% 139% 149% 162% 178% 2.02% 2.26%
A 0.05% 016% 033% 0.52% 074% 0.99% 126% 154% 1.85% 215% 2.45% 274% 3.04% 336% 372% 4.08% 4.44% 4.82% 517%  553%
Baa 017% 044% 077% 116% 155% 195% 235% 277% 324% 375% 430% 4.88% 548% 607% 665% 729% 794% 856% 913% 9.65%
Ba 0.92% 252% 438% 636% 820% 9.90% 11.39% 12.85% 14.34% 15.88% 1733% 18.81% 2019% 21.53% 22.93% 2431% 2554% 26.64% 27.80% 28.71%
B 3.45% 815% 12.96% 1732% 2131% 24.92% 2817% 30.92% 33.42% 35.51% 37.25% 38.76% 4018% 4171% 4316% 44.52% 4577% 46.87% 4779% 48.71%
Caa-C  10.22% 18.04% 24.64% 3017% 34.67% 38.09% 4112% 44.04% 4676% 4890% 50.57% 5134% 5175% 51.84% 52.04% 52.43% 52.53% 52.53% 52.53% 52.53%
IG 0.09% 024% 043% 066% 090% 117% 143% 171% 2.00% 231% 2.62% 2.95% 329% 3.62% 3.96% 432% 4.68% 504% 539% 572%
SG 4.07% 823% 1217% 15.67% 1872% 2135% 23.65% 25.68% 2758% 29.29% 30.79% 3217% 33.43% 34.69% 35.95% 3717% 3826% 39.23% 4018% 40.98%
All 153% 3.06% 4.45% 566% 6.68% 756% 832% 899% 9.63% 10.22% 10.76% 11.28% 1178% 12.26% 12.75% 13.23% 13.69% 1413% 14.54% 14.93%
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Ex7
BVRERS 38 BRURAT AL EERE L%, 1983-2017
Rating 1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20
Aaa 0.00% 0.01% 001% 0.04% 007% 010% 013% 014% 014% 014% 014% 014% 014% 014% 014% 014% 014% 014% 014% 014%
Aa 0.02% 006% 012% 020% 031% 0.40% 050% 058% 0.66% 074% 0.85% 099% 113% 123% 133% 143% 154% 172% 197% 219%
A 0.06% 017% 036% 056% 0.80% 107% 135% 163% 192% 2.20% 248% 274% 3.03% 336% 375% 415% 4.54% 4.96% 530% 5.64%
Baa 018% 046% 078% 115% 153% 193% 230% 2.67% 3.05% 3.46% 393% 4.43% 497% 548% 599% 657% 719% 777% 831% 8.69%
Ba 091% 257% 457% 6.66% 850% 1015% 11.63% 13.01% 14.36% 15.70% 16.87% 18.05% 1914% 20.27% 21.49% 22.62% 23.60% 24.57% 25.67% 26.39%
B 3.44% 818% 13.02% 1738% 21.40% 25.04% 2831% 31.06% 33.49% 3550% 3715% 38.61% 39.99% 4150% 42.87% 4414% 4544% 4667% 47.69% 4874%
Caa-C  1014% 17.93% 24.55% 3012% 34.61% 3799% 40.99% 43.87% 46.64% 4891% 50.70% 51.54% 51.98% 52.07% 52.29% 52.71% 52.83% 52.83% 52.83% 52.83%
IG 0.09% 025% 045% 0.67% 092% 118% 143% 168% 193% 219% 2.46% 274% 3.05% 335% 3.67% 4.01% 435% 471% 505% 533%
SG 419% 851% 12.64% 16.29% 19.44% 2216% 24.53% 26.60% 28.47% 3010% 31.46% 32.67% 33.79% 34.94% 36.08% 3715% 3812% 39.05% 40.00% 40.75%
All 164% 3.29% 4.80% 6.09% 718% 810% 8.88% 956% 1017% 10.72% 11.21% 11.66% 1211% 12.56% 13.01% 13.46% 13.89% 14.32% 14.73% 15.06%
[HEE:]
YA VEERIA B BB RAT AN EERIB LA =R, 1983-2017
Rating 1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20
Aaa  0.00% 001% 001% 004% 007% 010% 013% 014% 014% 014% 014% 014% 014% 014% 014% 014% 014% 014% 014% 014%
Aal  0.00% 0.00% 0.00% 005% 010% 014% 015% 015% 017% 0.23% 029% 037% 0.52% 069% 0.88% 102% 113% 127% 140% 1.40%
A2 0.00% 001% 011% 024% 035% 043% 052% 062% 075% 090% 103% 117% 130% 136% 143% 156% 179% 2.05% 230% 2.55%
Aa3  005% 012% 017% 025% 037% 049% 064% 076% 0.82% 0.88% 099% 115% 129% 139% 147% 153% 158% 172% 2.01% 2.30%
Al 0.07% 021% 042% 0.63% 083% 106% 126% 144% 159% 177% 196% 215% 237% 2.64% 291% 317% 3.44% 3.68% 3.81% 3.94%
A2 005% 014% 030% 051% 075% 1.09% 143% 179% 216% 2.53% 2.89% 321% 3.52% 3.89% 431% 478% 534% 589% 6.31% 6.70%
A3 006% 017% 038% 056% 0.83% 106% 133% 164% 198% 2.26% 2.51% 277% 310% 3.47% 3.96% 4.40% 471% 518% 568% 6.20%
Baal 013% 035% 061% 088% 113% 137% 160% 177% 195% 219% 251% 294% 3.40% 3.80% 430% 491% 550% 593% 615% 630%
Baa2  017% 0.43% 072% 110% 144% 181% 219% 255% 297% 3.44% 4.01% 459% 519% 573% 6.22% 6.64% 704% 753% 814% 8.61%
Baa3 025% 062% 103% 152% 211% 272% 3.25% 3.89% 4.48% 505% 557% 6.04% 662% 725% 778% 857% 952% 10.41% 11.33% 11.91%
Bal 045% 150% 2.76% 4.00% 531% 654% 752% 831% 9.08% 991% 10.78% 11.65% 12.41% 13.05% 13.96% 14.86% 1550% 16.38% 17.81% 19.03%
Ba2  074% 192% 336% 4.85% 616% 724% 825% 939% 1071% 12.09% 1316% 1419% 14.90% 1574% 16.81% 17.48% 1817% 1870% 19.40% 19.50%
Ba3  143% 4.00% 7.06% 10.40% 1317% 1572% 1810% 20.32% 22.32% 2419% 25.81% 27.49% 29.40% 31.47% 33.29% 3530% 3711% 3873% 39.87% 40.47%
B1  2.09% 559% 9.44% 13.07% 1673% 2010% 23.46% 26.44% 2911% 3122% 33.04% 34.54% 3627% 3824% 39.77% 4097% 4216% 43.43% 4476% 4610%
B2  311% 790% 12.68% 1712% 20.87% 24.29% 2729% 29.70% 32.02% 34.07% 35.71% 3750% 38.85% 4019% 41.84% 43.67% 4531% 46.55% 4715% 48.04%
B3  515% 1118% 17.23% 22.40% 27.23% 31.64% 3522% 3820% 40.52% 42.36% 43.80% 44.64% 4539% 4620% 46.64% 46.95% 4793% 4917% 50.27% 50.62%
Caa  835% 1599% 22.60% 2824% 32.87% 36.44% 39.55% 42.63% 4570% 4835% 50.36% 5112% 51.50% 51.63% 51.93% 52.51% 52.67% 52.67% 52.67% 52.67%
Ca-C  30.44% 4031% 4728% 5211% 54.98% 56.27% 58.09% 5919% 59.57% 59.57% 6016% 61.08% 61.65% 61.65% 61.65% 61.65% 61.65% 61.65% 61.65% 61.65%
IG  0.09% 025% 045% 067% 0.92% 118% 143% 168% 193% 219% 2.46% 274% 3.05% 335% 3.67% 4.01% 435% 471% 505% 533%
SG 419% 851% 12.64% 16.29% 19.44% 2216% 2453% 26.60% 28.47% 3010% 31.46% 32.67% 33.79% 34.94% 36.08% 3715% 3812% 39.05% 40.00% 40.75%
Al 164% 329% 4.80% 6.09% 718% 810% 8.88% 956% 1017% 1072% 11.21% 11.66% 1211% 12.56% 13.01% 13.46% 13.89% 14.32% 14.73% 15.06%
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&% 9
IR 5 18 RAURAT A& BRIELI%, 1998-2017
Rating 1 2 3 4 5 6 7 8 9 10
Aaa 0.00% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%
Aal 0.00% 0.00% 0.00% 0.00% 0.03% 0.09% 0.09% 0.09% 014% 0.24%
Aa2 0.00% 0.01% 014% 0.29% 0.38% 0.48% 0.59% 0.71% 0.89% 1.05%
Aa3 0.05% 013% 018% 0.25% 0.39% 0.54% 0.80% 1.00% 110% 1.20%
Al 011% 0.25% 0.43% 0.64% 0.89% 118% 1.47% 1.73% 1.97% 2.23%
A2 0.07% 0.20% 0.39% 0.58% 0.85% 1.26% 1.64% 2.08% 2.60% 3.23%
A3 0.07% 0.19% 0.42% 0.63% 0.95% 114% 1.41% 1.75% 219% 2.62%
Baal 015% 0.39% 0.64% 0.91% 110% 1.31% 1.50% 1.69% 1.87% 217%
Baa2 0.19% 0.43% 0.69% 0.97% 1.20% 1.48% 1.71% 1.90% 2.23% 2.57%
Baa3 0.25% 0.60% 0.96% 1.35% 1.81% 219% 2.59% 318% 3.70% 4.33%
Bal 0.31% 1.20% 215% 3.01% 415% 515% 6.04% 6.78% 7.67% 8.62%
Ba2 0.68% 1.60% 2.84% 412% 5.24% 6.10% 6.83% 8.02% 9.39% 10.96%
Ba3 0.96% 2.67% 4.65% 6.85% 8.42% 9.97% 11.62% 13.52% 15.27% 16.72%
B1 1.33% 4.06% 710% 1013% 12.86% 15.34% 17.89% 20.27% 22.59% 24.72%
B2 2.79% 7.28% 11.95% 16.47% 19.93% 23.02% 25.74% 28.09% 30.42% 32.40%
B3 3.84% 9.31% 15.25% 20.17% 24.60% 28.57% 31.72% 34.37% 36.85% 38.80%
Caal 4.78% 114% 1718% 22.42% 26.88% 30.42% 33.32% 36.02% 3911% 4213%
Caa2 9.46% 17.86% 2519% 31.72% 36.83% 40.94% 44.63% 48.38% 51.99% 52.76%
Caa3 19.70% 31.91% 40.07% 4514% 4915% 51.73% 55.22% 58.36% 5916% 59.16%
Ca-C 32.87% 43.91% 51.64% 56.52% 59.58% 61.00% 62.94% 64.12% 64.52% 64.52%
IG 0.12% 0.28% 0.49% 0.70% 0.94% 118% 1.43% 1.71% 2.01% 2.35%
SG 416% 8.42% 12.46% 15.93% 18.76% 2112% 23.20% 2511% 26.97% 28.58%
All 1.76% 3.49% 5.07% 6.38% 7.42% 8.28% 9.03% 9.72% 10.40% 11.03%
%10
VPRI AR B S BNV BHE L% |, 1994-2017*
Year Aaa Aa A Baa Ba B Caa-C Inv-Grade Spec-Grade All- Rated
1994 0.000 0.000 0.000 0.000 0.000 2.294 22.755 0.000 2125 0.433
1995 0.000 0.000 0.000 0.000 0.000 4.793 9108 0.000 3.081 0.714
1996 0.000 0.000 0.000 0.000 0.000 2.288 18.461 0.000 2.341 0.668
1997 0.000 0.000 0.000 0.000 0.051 3.065 6.415 0.000 1.909 0.494
1998 0.000 0.000 0.000 0.000 0.654 3.285 11.306 0.000 2.872 0.853
1999 0.000 0.000 0.000 0140 1154 5.499 21.441 0.031 5.904 1136
2000 0.000 0.000 0.000 0.623 1.696 5.484 19.959 0137 5.655 1.307
2001 0.000 0.000 0.720 0.957 1.276 14.441 54.337 0.545 15.843 3.049
2002 QOOO  QOOO 2718 1979 5250 16148 77821 1758 21556 4819
2003 0.000 0.000 0.000 0.000 3.622 3.745 17.012 0.000 6.122 1.070
2004 Q0000 QOO0  0OOO  0Q0OOO  0OOO 0258 9190 0000 1879 0328
2005 0.000 0.000 0.000 0.201 0.000 0.899 18181 0.073 3.787 0.754
2006 Q0000 QOO0  0OOO QOO0 0033 1065 3999 0000 1050 0212
2007 0.000 0.000 0.000 0.000 0.000 0.000 4834 0.000 0.796 0155
2008 0.000 0.816 2.370 1108 8.274 1813 9.556 1.466 5.802 2.220
2009 0.000 0.000 0.014 0.751 3.601 6.466 37.815 0.217 16.255 2.754
2010 0.000 0.000 0147 0.021 0.000 0130 6.021 0.077 1.643 0.339
2011 0.000 0114 0.000 0.403 0.000 0173 6.890 0149 1.411 0.387
2012 0.000 0.000 0.000 0.018 0.000 0142 11103 0.007 2.006 0.390
2013 Q000 QOO0 0060 0024 0000 0841 4365 0039 1073 0254
2014 0.000 0.000 0.023 0.000 0108 0.324 9,244 0.010 1737 0.388
2005 Q00O QOO0  0OOO  QOOO 0813 1376 17030 Q000 3468 0789
2016 0.000 0.000 0.000 0.000 0134 0.938 19.320 0.000 3.490 0.738
2017 0.000 0.000 0.000 0.000 0.158 0.058 9.043 0.000 1.537 0.302
Mean 0.000 0.039 0.252 0.259 1118 3147 17.717 0188 4723 1.023
Median 0.000 0.000 0.000 0.000 0.080 1.595 11.205 0.003 2.606 0.691
StDev 0.000 0167 0.723 0.494 2.076 4.224 17151 0.457 5.410 1119
Min 0.000 0.000 0.000 0.000 0.000 0.000 3.999 0.000 0.796 0.155
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Year Aaa Aa A Baa Ba B Caa-C Inv-Grade Spec-Grade All- Rated
Max 0.000 0.816 2.718 1.979 8.274 16148 77.821 1.758 21.556 4.819
*NH I LEER
Exn
VPRI R SR 4%, 1994-2017*
Rating / Year 1 2 3 4 5
Aaa 0.0000 0.0445 0.0445 0.0445 0.0445
Aa 0.0305 0.0805 01116 01510 0.2099
A 0.2358 0.4532 0.6386 0.7773 0.9451
Baa 0.1392 0.3056 0.4365 0.6696 0.9955
Ba 0.6803 1.7721 2.7759 3.7899 4.5070
B 2.6193 6.1347 9.4670 12.3915 14.3344
Caa-C 14.4109 23.8051 30.5097 33.7594 35.8235
Inv-Grade 0.1596 0.3249 0.4581 0.6039 0.7939
Spec-Grade 3.7999 73017 10.2514 12.4539 13.9262
All Rated 0.8731 1.6904 2.3678 2.9028 3.3295
IR E
RE

- N
¥

1 SRR 551 20 26N 5 S W AT N RAT 557 o
2 AR AT R 22 N AR R 22, Sl R TR KI5 5 #28 Economy.com
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ERGEMIRITE: 2009-2017 L5 M) Rl IR IR R 51k H

IZIR T 2018 46 H 12 HAF

X B 1 R SR RAT S IR VAR SR 84T 0 M 5, 76 2009 48 1 H 1 H B2 J5 RAT 3R 10 FT A7 45w ri %
WEZEH, 125 NIERA 86 My AT & WAE, FH Ak T 12 MpBiLAsh, HAhFTA B E KAT N B VR,
XL GG ZIPR SR E S R IBRE . 1% 12 MAFEFE—2 201 £ REM HA CMBS 511 8 Mir
B, —% 2010 SERGEEAIFEE CMBS ZZ B IPIAMR AT, —2% 2011 4= CMBS 22 5 B 1 M A, BL R —%E 2009 “E3E[H
RMBS 22 5% 1 1 M %t

%
BRATERRI > K EREHBFAESF A, 1993-2017
Number of Impairments s Average 1-Year Impairment Rate
8 10%
16
16
% 13
2 1 ”
10
10
8 8 0.5%
8
6
6
4 0.23% 3
2 0.13% S —
0 0.03% 0.02% 0.05% 0.07% 0.01% 0.00% 0.0%
2009 2010 2011 2012 2013 2014 2015 2016 2017

PORDIIR: I S 2 7]
KR 2 BoR A RRESHIR B A L B 2B S0 12 A A e =R

» 2017 4F, {E 2009 4EJ5 KATMI A BRI EUF 252110 12 N HBAEZE N 0.05%, 5 2009-2017 4E1 7 23 12
AN HIRAE R (B 0.06%) AT, St 1 25 5 Fl 88 %8 7= 28 ) 1045 R R 4o

» 2017 SN L 5 G OES 73 AR 8 Y DLAE [ PR 45 A R BE (A BHE CDO S HAth 26 51) M3 CMBS, H 2016
[ PR g MRl Bt (AN EHE CDO K HARIRA) 19 12 A WHE RN 0.24%, [FI4EEE CMBS (1112 D HBE RN
0.16% . HARFEIRHIM 12 AN HIRME RN 0% T 0% . KLY E 2 53 25 5 4 A0 50 19 F 35 Jok 8 2 AH

» HEF| 2017 JEHT, 2009 )5 KATHIAER CLO MIZEE ABS (AELHE HEL/ MH) I H IR AR -

1
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&% 2
EARIMR RGBT IR 12 M JREZR AR HRR
Impairment Rate Count

Sector This Year* 5-Yr Avg.** Hist. Avg.*** This Year* 5-Yr Avg.** Hist. Avg.***
USABSex HE/MH 0.00% 0.00% 0.00% 2,241 1,970 1,389
USRVIBS'HB/MH 0.00% 0.05% 0.05% 1,193 412 237
USCMBS 0.16% 0.13% 0.11% 2,638 1814 1,135
Global CDOs ex CLOs 0.00% 0.00% 0.00% 319 232 162
Global CLOs 0.00% 0.00% 0.00% 3,787 1,724 916
BMEA SFex CDO & Other 0.00% 0.04% 0.03% 1407 1,250 962
Intl SFex CDO & Other 0.24% 0.40% 0.28% 997 877 646
Other SF 0.00% 3
Global SF 0.05% 0.08% 0.06% 12,582 8,278 5,363

* AEEMR i 2017/01/01 & 2017/12/31 1912 AN H il

x5 AESE PR % 2013/01/01 2 2017/12/31 B9 60 A H H1i] .

o P E R R 2009 4E 1 1 H & 2017 4E 12 A 31 HIEIE .
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K% 6
HITREZR G NBERROCBEITSOREEWMAER, 2009-17
LRGSR, VPRSI IS RN C NGRS S REE, 2009-2017

Horizon Year
Avg Initial 1 2 3 4 5 6 7 8 9
Cohort Sze

Aaa 2,707 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 825 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 767 0.02% 0.12% 0.29% 0.40% 0.58% 0.75% 0.75% 0.75%
Baa 538 0.08% 0.31% 0.74% 1.19% 1.86% 3.27% 3.70% 3.70%
Ba 315 0.17% 0.29% 0.58% 1.35% 2.63% 4.93% 4.93% 4.93%
B 174 0.17% 0.62% 1.40% 2.98% 5.75% 9.62% 9.62% 9.62%
Caa 37 5.75% 12.43% 2111% 25.25% 28.14% 28.45% 28.45%

Investment-Grade 4,836 0.01% 0.06% 0.14% 0.22% 0.35% 0.54% 0.59% 0.59%
Speculative-Grade 526 0.51% 1.16% 2.14% 3.46% 549% 8.10% 8.10% 8.10%
Al 5,363 0.06% 0.17% 0.33% 0.52% 0.80% 1.19% 1.24% 1.24%

%M ABS (NMEIE HE) BATPRSERHAZFERRCHENTEREERER, 2009-2017

Horizon Year
Avg Initial 1 2 3 4 5 6 7 8 9
Cohort Sze

Aaa 835 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 256 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 177 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Baa 102 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Ba 21 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
B

Caa

Investment-Grade 1,362 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Speculative-Grade 28 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
All 1,389 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

S5H RVIBS HEL, PPN RIRCHET TSR SRIE=, 2009-2017

Horizon Year
Avg Initial 1 2 3 4 5 6 7 8 9
Cohort Sze
Aaa 125 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 40 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 31 0.00% 0.00% 0.00% 5.03% 24 .97% 46.94%
Baa 26 0.00% 0.00% 0.95% 3.40% 3.40% 10.73% 19.43%
Ba
B
Caa
Investment-Grade 220 0.00% 0.00% 0.14% 0.89% 240% 511% 6.82% 6.82%
Seculative-Grade
All 237 0.05% 0.15% 0.43% 1.07% 2.30% 4.37% 5.64% 5.64%
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Ex7
HITREZR G NBERROCBEITSOREEWMAER, 2009-17
%HE CMBS, PSRN RICHE I RRSERESE, 20092017

Horizon Year
Avg Initial 1 2 3 4 5 6 7 8 9
Cohort Sze

Aaa 624 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 136 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 156 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Baa 111 0.08% 0.49% 1.11% 2.11% 4.20% 8.02% 8.02% 8.02%
Ba 70 0.53% 1.02% 1.77% 2.98% 5.59% 1142% 1142%

B 52 0.58% 1.60% 2.97% 5.10% 9.31% 16.11% 16.11%

Caa

Investment-Grade 1,026 0.01% 0.06% 0.14% 0.28% 0.57% 1.01% 1.01% 1.01%
Speculative-Grade 125 1.09% 211% 3.31% 5.22% 9.14% 15.27% 15.27%

All 1,135 0.11% 0.26% 047% 0.84% 1.60% 2.66% 2.66% 2.66%

H CMBS (14747 CRECDO) , i PHEEZRIHIEERIRCEHTSEETREZE, 20092017

Horizon Year
Avg Initial 1 2 3 4 5 6 7 8 9
Cohort Sze

Aza 529 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Aa 17 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

A 124 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Baa 90 0.10% 0.59% 1.32% 248% 4.80% 8.87% 8.87% 8.87%
Ba 66 0.56% 1.08% 1.88% 3.16% 5.98% 12.70% 12.70%

B 50 0.60% 1.66% 3.07% 5.25% 9.57% 16.59% 16.59%

Caa

Investment-Grade 817 0.01% 0.07% 0.18% 0.39% 0.94% 2.05% 2.05% 2.05%
Speculative-Grade 17 1.17% 2.24% 3.52% 5.52% 9.70% 16.52% 16.52%

Al 919 0.13% 0.32% 0.59% 1.12% 243% 4.81% 4.81% 4.81%

43R CDO (MVEIE CLO) , HEIFREFRR M B4 R EMHTFR IS WEZR, 2009-2017

Horizon Year
Avg Initial 1 2 3 4 5 6 7 8 9
Cohort Sze
Aaa 56 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 32 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Baa
Ba
B
Caa
Investment-Grade 149 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Seculative-Grade
All 162 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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K% 8
HITREZR G NBERROCBEITSOREEWMAER, 2009-17
AR CLO, HIPHBERRISEERR OHEITPEAR S RAER, 2009-2017

Horizon Year
Avg Initial 1 2 3 4 5 6 7 8 9
Cohort Sze
Aaa 378 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 153 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 131 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Baa 135 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Ba 141 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
B 93 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Caa
Investment-Grade 743 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Speculative-Grade 224 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
All 916 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

KR FOARAHEMABS, CMBSHIRMIBS, #%iF4055RIM N2 F RR CRRTPEOA R /R ES, 2009-2017

Horizon Year
Avg Initial 1 2 3 4 5 6 7 8 9
Cohort Sze

Aza 407 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 165 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 192 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Baa 119 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Ba 48 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
B

Caa

Investment-Grade 884 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Speculative-Grade 79 0.31% 0.78% 1.19% 1.19% 1.19% 1.19% 1.19% 1.19%
Al 962 0.03% 0.07% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10%

WAXABS, CMBSHIRMBS, #PPHEHR4r 124 EFERETFRRBERAEZR, 2009-2017

Horizon Year
Avg Initial 1 2 3 4 5 6 7 8 9
Cohort Sze

Aaa 330 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 65 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 49 0.30% 2.01% 5.64% 7.31% 7.31% 7.31% 7.31%
Baa 34 1.14% 3.81% 9.45% 11.91% 11.91% 11.91% 11.91%
Ba 21 1.28% 1.28% 1.28% 1.28% 128% 1.28% 128%
B
Caa 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Investment-Grade 476 0.1% 0.44% 1.02% 1.23% 1.23% 1.23% 1.23% 1.23%
Speculative-Grade 24 1.06% 1.06% 1.06% 1.06% 1.06% 1.06% 1.06%
Al 498 0.15% 047% 1.03% 1.23% 1.23% 1.23% 1.23% 1.23%
HRKR | BBEREERS AT

I E——————————————
16 6 July 2018



E#% 9
HAIAVPRI S B ERROCBEITSORE 5w AER, 2009-17
AFREMRTE, EAIIETRRRI 0242 R T RSP EREZE, 200917

Horizon Year

Initial Sze 1 2 3 4 5 6 7 8 9
Aza 11,274 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 3,823 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 3,131 0.00% 0.00% 0.00% 0.46% 0.46% 0.46% 0.46% 0.46%
Baa 2,544 0.00% 0.00% 0.00% 0.52% 0.52% 2.62% 3.80% 3.80%
Ba 1,721 0.00% 0.00% 0.00% 047% 047% 4.98% 4.98% 4.98%
B 892 0.00% 0.00% 0.00% 1.75% 1.75% 9.20% 9.20% 9.20%
Caa 178 1.24% 4.10% 22.31% 22.31% 22.31% 30.94% 30.94%
Investment-Grade 20,772 0.00% 0.00% 0.00% 0.14% 0.14% 041% 0.54% 0.54% 0.54%
Speculative-Grade 2,791 0.08% 0.27% 0.88% 1.75% 1.75% 7.74% 7.74% 7.74%
Al 23,563 0.01% 0.03% 0.09% 0.29% 0.29% 1.02% 1.14% 1.14% 1.14%

XHE ABS (NMEIfE HE), EAIHPEERID SRR EHEITR AR ERER, 200917

Horizon Year

Initial Sze 1 2 3 4 5 6 7 8 9
Aaa 2,696 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 822 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 628 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Baa 457 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Ba 98 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
B 22 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Caa
Investment-Grade 4,603 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Seculative-Grade 120 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Al 4,723 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

5H RVIBS HEL, APPSR INZERRERMBTPLARFRESR, 2009-17

Horizon Year

Initial Sze 1 2 3 4 5 6 7 8 9
Aaa 1,065 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 334 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 235 0.00% 0.00% 0.00% 0.00% 0.00%
Baa 213 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 33.33%
Ba 129 0.00% 0.00% 0.00%
B 103 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 100.00%
Caa
Investment-Grade 1,847 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5.88% 5.88%
Speculative-Grade 241 0.51% 0.51% 0.51% 0.51% 0.51% 0.51% 0.51% 0.51%
Al 2,088 0.06% 0.06% 0.06% 0.06% 0.06% 0.06% 5.05% 5.05%
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% 10
AP R 2 B EMATE SR G R EZ, 2009-17
EECMBS, HHIETPERIS 24 RNERGIIPRFEEWESE, 2009-17

Horizon Year
Initial Sze 1 2 3 4 5 6 7 8 9

Aza 2,134 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 446 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 355 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Baa 249 0.00% 0.00% 0.00% 0.00% 0.00% 5.88% 5.88% 5.88%
Ba 140 0.00% 0.00% 0.00% 0.00% 0.00% 8.42% 8.42%

B 92 0.00% 0.00% 0.00% 0.00% 0.00% 10.70% 10.70%

Caa

Investment-Grade 3,184 0.00% 0.00% 0.00% 0.00% 0.00% 0.79% 0.79% 0.79%
Speculative-Grade 236 0.44% 0.94% 0.94% 0.94% 0.94% 11.28% 11.28%

Al 3,420 0.03% 0.07% 0.07% 0.07% 0.07% 2.07% 2.07% 2.07%

XE CMBS (MIfECRECDO), IEFIIE RIS K2 RAR IR A R IR{E =, 2009-17

Horizon Year
Initial Sze 1 2 3 4 5 6 7 8 9

Aaa 1,843 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Aa 410 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

A 329 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Baa 213 0.00% 0.00% 0.00% 0.00% 0.00% 6.38% 6.38% 6.38%
Ba 132 0.00% 0.00% 0.00% 0.00% 0.00% 8.80% 8.80%

B 86 0.00% 0.00% 0.00% 0.00% 0.00% 1.1% 11.11%

Caa

Investment-Grade 2,795 0.00% 0.00% 0.00% 0.00% 0.00% 1.55% 1.55% 1.55%
Seculative-Grade 222 047% 1.00% 1.00% 1.00% 1.00% 11.73% 11.73%

Al 3,017 0.04% 0.08% 0.08% 0.08% 0.08% 3.57% 3.57% 3.57%

43k CDO (M35 CLO), EBIMETFERIS 2 E RN CMEITFIOARERESR, 2009-17

Horizon Year

Initial Sze 1 2 3 4 5 6 7 8 9
Aaa 229 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 142 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 137 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Baa 98 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Ba 45 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
B
Caa
Investment-Grade 606 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Speculative-Grade 59 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Al 665 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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SE-
AP R 2 B EMATE SR G R EZ, 2009-17
43R CLO, HWIATPHRRISHNZE RHERMEIPEARERMES, 2009-17

Horizon Year

Initial Sze 1 2 3 4 5 6 7 8 9
Aza 2,370 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 1,315 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 1,030 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Baa 896 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Ba 822 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
B 395 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Caa
Investment-Grade 5,611 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Speculative-Grade 1,217 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Al 6,828 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

B HHAFHEMABS. CMBSHIRMBS, IZAIIRTEERI 1245 B BB PR AR S WESR, 200917

Horizon Year

Initial Sze 1 2 3 4 5 6 7 8 9
Aaa 1,639 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 524 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 531 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Baa 377 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Ba 176 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
B 73 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Caa 50 0.00% 0.00% 12.55% 12.55% 12.55% 12.55% 12.55%
Investment-Grade 3,071 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Seculative-Grade 299 0.00% 0.00% 1.74% 1.74% 1.74% 1.74% 1.74% 1.74%
Al 3,370 0.00% 0.00% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13%

AKX ABS, CMBSHIRVBS, #ATIHIPLERINEERROMATPLAR/FRER, 2009-17

Horizon Year
Initial Size 1 2 3 4 5 6 7 8 9

Aaa 1,141 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 240 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

A 194 0.00% 0.00% 0.00% 7.27% 7.27% 7.27% 7.27%

Baa 161 0.00% 0.00% 0.00% 9.52% 9.52% 9.52% 9.52%

Ba 82 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

B 29 0.00% 0.00% 0.00%

Caa

Investment-Grade 1,736 0.00% 0.00% 0.00% 1.32% 1.32% 1.32% 1.32% 1.32% 1.32%
Speculative-Grade M 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Al 1,847 0.00% 0.00% 0.00% 126% 126% 126% 126% 126% 1.26%
RN : BERAZRSAT
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FH BELEAZE, 1983-2016 4F

Total Infrastructure Debt Securities

Rating Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year7 Year 8 Year 9 Year 10
Aaa 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Aa 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
A 0.0% 0.0% 0.1% 0.1% 0.2% 0.2% 0.3% 0.3% 0.3% 0.4%
Baa 0.1% 0.2% 0.4% 0.5% 0.7% 0.8% 1.0% 1.1% 1.3% 1.5%
Ba 0.4% 1.2% 2.2% 3.4% 4.7% 2.6% 6.1% 6.6% 7.0% 7.4%
B 2.5% 5.5% 8.8% 11.6% 13.9% 15.6% 17.2% 18.7% 20.2% 21.6%
Caa-C 18.4% 29.4% 37.7% 41.2% 41.9% 42.4% 44.3% 46.5% 49.1% 49.1%
Investment-Grade 0.0% 0.1% 0.1% 0.2% 0.2% 0.3% 0.3% 0.4% 0.5% 0.5%
Speculative-Grade 2.5% 4.8% 6.9% 8.7% 10.3% 11.3% 12.2% 13.0% 13.8% 14.5%
All 0.1% 0.3% 0.4% 0.6% 0.7% 0.8% 0.8% 0.9% 1.0% 1.1%

Corporate Infrastructure Debt Securities

Rating Year Year 2 Year 3 Year 4 Year 5 Year 6 Year7 Year 8 Year 9 Year 10
Aaa 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Aa 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.2% 0.3%
A 0.1% 0.2% 0.3% 0.5% 0.7% 0.9% 1.0% 1.1% 1.2% 1.3%
Baa 0.2% 0.5% 0.8% 1.1% 1.4% 1.6% 1.9% 2.1% 2.3% 2.7%
Ba 0.5% 1.4% 2.5% 3.8% 5.2% 6.1% 6.7% 7.2% 7.6% 8.1%
B 2.7% 5.8% 9.2% 12.0% 14.3% 15.9% 17.5% 18.9% 20.1% 21.2%
Caa-C 18.8% 29.3% 37.5% 41.3% 42.1% 42.6% 44.5% 46.8% 49.4% 49.4%
Investment-Grade 0.1% 0.3% 0.5% 0.7% 0.9% 11% 1.2% 1.4% 1.5% 1.7%
Speculative-Grade 2.7% 5.1% 7.5% 93% 10.9% 12.0% 12.9% 13.8% 14.5% 15.2%
All 0.5% 1.0% 1.5% 1.9% 2.2% 2.5% 2.7% 3.0% 3.2% 3.4%

US Municipal Debt Securities

Rating Year1 Year 2 Year 3 Year 4 Year 5 Year 6 Year7 Year 8 Year 9 Year 10
Aaa 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Aa 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1%
Baa 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.2% 0.3% 0.4% 0.4%
Ba 0.0% 0.0% 0.5% 1.4% 2.5% 31% 3.2% 3.2% 3.2% 3.2%
B 0.1% 1.6% 4.6% 7.7% 9.9% 11.9% 14.3% 17.0% 20.3% 24.2%
Caa-C 15.0% 30.3% 39.5% 40.0% 40.0% 40.0% 40.0% 40.0%

Investment-Grade 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1%
Speculative-Grade 1.1% 2.3% 3.6% 4.9% 6.2% 71% 77% 8.3% 9.0% 10.0%
All 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.2% 0.2%

Non-Financial Corporate Issuers

Rating Year1 Year 2 Year 3 Year 4 Year 5 Year 6 Year7 Year 8 Year 9 Year 10
Aaa 0.0% 0.0% 0.0% 0.1% 0.1% 0.2% 0.3% 0.3% 0.3% 0.3%
Aa 0.0% 0.0% 0.0% 0.1% 0.2% 0.2% 0.2% 0.3% 0.3% 0.4%
A 0.0% 0.1% 0.2% 0.3% 0.5% 0.6% 0.8% 1.0% 1.1% 1.3%
Baa 0.1% 0.3% 0.6% 1.0% 1.4% 1.8% 2.2% 2.6% 2.9% 3.3%
Ba 1.0% 2.8% 5.0% 7.4% 9.4% 11.4% 13.2% 14.9% 16.6% 18.3%
B 3.7% 9.0% 14.4% 19.3% 23.8% 27.9% 31.5% 34.6% 37.2% 39.4%
Caa-C 10.6% 18.9% 25.9% 31.8% 36.8% 40.6% 44.1% 47.8% 51.6% 55.3%
Investment-Grade 0.1% 0.2% 0.4% 0.6% 0.8% 1.1% 1.3% 1.5% 1.7% 2.0%
Speculative-Grade 4.6% 9.4% 14.1% 18.2% 21.8% 25.0% 27.7% 30.1% 32.3% 34.3%
All 2.2% 4.5% 6.6% 8.4% 9.8% 11.1% 12.1% 13.0% 13.8% 14.5%

e R Caa-CITHEETHEIEE FISESRF1 9 4EF 10 4F RFUHLHR, FALEARMBITRMTE R TR Caa-C PR GI#174E 8 4ELL E.
BERRIR: PR &% 24 7]
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® Corporate Infrastructure and Project Finance Debt Securities Non-Financial Corporate Issuers
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Overall Cumulative Default Rate
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AFREM: 1983-2016 FE EFGELIZR 5 A %

ZIREF 2017 #£6 /30 HXAXF

ERRBBLR

B2 1 B 0 BB A ARAT N 1-10 SERAT AINBCT- 2 B 20 . Rl AR L0 7t , REUEL 52 %
B H AL CRAT NAFALE 7 S 20 3P 3 pk e AR A A AT RO ERER I AT BRI 3% T PR AT N ISR AL, 3]
R R A AN CRAT BT RAT 5416 10 i 4%

R
1983-2016 SE KAT AR IREL R

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
ERESTA
Aaa 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
Aa 0.000% 0.000% 0.186% 0.520% 0.871% 1.053% 1.053% 1.053% 1.053% 1.053%
A 0.000% 0.075% 0.512% 0.830% 1.160% 1.679% 2.405% 3.175% 4.004% 4.906%
Baa 0.000% 0.423% 0.695% 0.989% 1.310% 1.628% 1.628% 1.628% 1.628% 1.628%
Ba 0.545% 1.424% 2.706% 3.866% 5.042% 5.874% 7.032% 8.529% 9.772% 10.928%
B 2.764% 5.844% 8.259% 10.475% 12.588% 14.671% 16.714% 18.601% 20.166% 21.376%
Caa-C 12.175% 19.129% 24.580% 30.164% 37.675% 42.258% 45.517% 49.256% 50.579% 50.579%
BER R 0.000% 0.126% 0.331% 0.546% 0.773% 1.005% 1.173% 1.351% 1.540% 1.742%
BN E] 2.540% 4.891% 6.981% 8.881% 10.832% 12.414% 14.055% 15.819% 17.186% 18.289%
LSHRITA 0.891% 1.782% 2.623% 3.394% 4.182% 4.846% 5.478% 6.146% 6.691% 7.159%
A RATA
Aaa 0.000% 0.013% 0.013% 0.038% 0.066% 0.100% 0.136% 0.139% 0.139% 0.139%
Aa 0.023% 0.065% 0.120% 0.206% 0.314% 0.408% 0.502% 0.583% 0.650% 0.728%
A 0.059% 0.179% 0.379% 0.585% 0.836% 1.111% 1.396% 1.697% 2.003% 2.298%
Baa 0.189% 0.485% 0.821% 1.223% 1.632% 2.049% 2.441% 2.828% 3.226% 3.663%
Ba 0.942% 2.654% 4.705% 6.858% 8.729% 10.438% 11.961% 13.394% 14.790% 16.188%
B 3.561% 8.460% 13.432% 17.894% 22.000% 25.691% 29.013% 31.803% 34.213% 36.179%
Caa-C 10.540% 18.571% 25.381% 30.967% 35.535% 39.004% 42.053% 44.997% 47.908% 50.377%
BER R 0.096% 0.257% 0.463% 0.700% 0.959% 1.225% 1.485% 1.745% 2.004% 2.272%
NS E] 4.259% 8.671% 12.870% 16.569% 19.773% 22.532% 24.955% 27.059% 28.950% 30.601%
LSHRITA 1.651% 3.310% 4.836% 6.139% 7.241% 8.170% 8.967% 9.656% 10.275% 10.831%
bach

1AL 1983 4 1 1 1 AJFIAI VAR, HUS —ANERALZ 2016 4F 1 1 1 AIJFAAIN 1 ERFAL.
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E#1

Sk K EBRAT AR, 5 BURFA FEH L K AT AR5
RAT NI BREL Z (1983-2017 4F [ R4F)

b5 BURF A A FENU R AT A

Average Cohort Size Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Aaa 24 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 40 0.00% 0.00% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00%
A 17 000% 0.00% 0.00% 000% 000% 000% 000% 0.00% 0.00% 0.00%
Baa 10 0.00% 000% 000% 000% 0.00% 000% 0.00% 0.00% 0.00% 0.00%
Ba 15  0.98% 1.64% 210%  248% 248%  248% 248% 248% 2.48% 2.48%
B 7 442% 1094% 1778% 2474% 3117% 3576% 4164% 4557% 5123%  59.89%
Caa-C 4 1378% 1586% 1586% 23.22% 2470% 2470% 24.70% 24.70%  24.70% 24.70%
BEEZH 91 000% 000% 0.00% 0.00% 0.00% 0.00% 000% 0.00% 0.00% 0.00%
B 21 342%  6.03% 859% 1M.71% 1437% 16.34% 19.07% 2100% 2388%  28.40%
430 105 046% 0.77% 1.03% 1.28% 146% 1.57% 1.68% 1.75% 1.83% 1.91%
ERRITA

Average Cohort Size Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year7 Year 8 Year 9 Year 10

Aaa 14 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 10 0.00% 0.00% 0.18% 0.51% 0.85% 1.03% 1.03% 1.03% 1.03% 1.03%
A 10 0.00% 0.07% 0.50% 0.82% 1.14% 1.65% 2.35% 3.10% 3.90% 4.76%
Baa 13 0.00% 0.41% 0.67% 0.95% 1.26% 1.57% 157% 157% 157% 157%
Ba 12 0.53% 1.39% 2.64% 3.76% 4.91% 5.72% 6.84% 8.28% 9.48% 10.60%
B 12 2.64% 5.60% 792% 10.06% 1210% 14.10% 16.07% 17.89% 19.40% 20.56%
Caa-C 2 1368% 2160% 28.08% 34.85% 4158% 4578% 48.74% 52.06% 53.26% 53.26%
FREH 48 0.00% 0.12% 0.32% 0.53% 0.75% 0.98% 1.14% 1.32% 1.50% 1.70%
R 26 2.64% 5.03% 717% 9.14% 11.02% 12.54% 14.12% 15.81% 17.12% 18.18%
=i 74 0.94% 1.85% 2.71% 3.50% 4.27% 4.91% 5.53% 6.17% 6.70% 7.15%
DRI

Average Cohort Size Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year7 Year 8 Year 9 Year 10

Aaa 123 0.00% 0.01% 0.01% 0.04% 0.07% 0.10% 0.13% 0.14% 0.14% 0.14%
Aa 534  0.02% 0.06% 0.12% 0.20% 0.31% 0.40% 0.50% 0.59% 0.67% 0.76%
A 1,047  0.06% 0.18% 0.37% 0.57% 0.82% 1.09% 1.37% 167% 1.96% 2.25%
Baa 961 0.18% 047% 0.80% 1.19% 1.58% 1.99% 2.37% 2.76% 3.15% 3.58%
Ba 535 0.93% 2.62% 4.66% 6.79% 865% 10.33% 11.82% 13.23% 14.60% 15.97%
B 735  3.50% 834% 13.26% 1768% 21.76% 2545% 28.74% 3152%  33.95% 35.97%
Caa-C 378 1035% 18.24% 2495% 3058% 3511% 3857% 4170% 44.74%  47.74% 50.08%
BEEA 2665 0.09% 0.25% 0.45% 0.69% 0.94% 1.20% 146% 1.72% 1.97% 2.24%
B 1648  4.23% 861% 1278% 1647% 19.66% 2240% 2481% 2691% 2881%  30.46%
25 4313 165% 330% 4.82% 6.13% 7.23% 8.15% 8.95% 9.64% 10.25% 10.81%

1. B FGTEEXT 1983 4F 1 A E 2017 4 6 AJKIEEAN A, MRAE3EA A TG A R E PR T A G5 BEAHEAT AT, PRI U i DLk AT T %

2. AT ISR T X2 Je B R EHT R NN, R PRI Ll 2 R AT A L LART SE RIS H AN TR, XA AT RENS (2R B E X R A 2 S (kA 52
) JEVFAEIP R R SEREERTE, AT TG AP REER . R OAE Caa-CIFRMM A Z BT, Caa-CITHURAT AIIIE L AR

FRFR  BERAZRS 28]

BT 25 55 4085k B 5 BURF AT SEHLAG T T B0 R R A 2 0P A 36 B bR sk i 2 i E (KR 2). P s, M
7 BURFATA TN TE 10 AR A RAUB LR N 2.6%.
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E% 2

H 1983 ELISK, SZIPALL H stk R A E L) H4:
RAT NI BREL Z (1983-2017 4F [ R4F)

Hb 7 BUR A A SLHU RAT A

Average Cohort Size Year1 Year2 Year 3 Year4 Year5 Year6 Year7  Year8 Year9  Year 10

Aaa 16 0.00% 0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00% 0.00%
Aa 29 0.00% 0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 13 0.00% 0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00% 0.00%
Baa 6 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00% 0.00%
Ba 14 1.06%  1.76% 2.24% 264% 264% 264% 264% 2.64% 2.64% 2.64%
B 6 502% 12.38% 19.92% 27.31% 33.89% 38.35% 43.99% 47.76% 53.19%  6150%
Caa-C 4  1423% 1640% 1640% 2581% 2766% 2766% 2766% 27.66% 2766%  27.66%
FEE 64 0.00% 0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00% 0.00%
B G| 20 3.74%  6.55% 929%  1259% 1533% 17.29% 19.99% 2190% 24.75%  29.22%
i 7 063% 1.06% 1.40% 175%  198% 2.12% 227%  2.35%  2.44% 2.55%
AFEH A
Average Cohort Size Year1 Year2 Year 3 Year4 Year5 Year6 Year7  Year8 Year9  Year 10

Aaa 8 0.00% 0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  0.00% 0.00%
Aa 12 0.00% 0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 6 0.00% 0.00%  0.00%  0.00% 0.00% 0.00% 0.00% 0.00%  0.00% 0.00%
Baa 10 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Ba 3 0.00% 0.00%  0.00% 0.00% 0.00% 0.00% 0.00%  0.00%

B 3 0.00% 0.00%  0.00%  0.00% 0.00%

Caa-C 1 0.00% 0.00% 0.00% 0.00% 0.00%

FEET 27 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
|G| 6 0.00% 0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A5 28 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

IR BRI RS A A
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FEAL NCAAMRE, FITA S21P 75 BUR AN A U AT NIE 20 R A% SR TR h 2 ek, b ERGI5
Bl BPEE SR, LA R A B b SN R R AL S BUE L) (KR 3).

E% 3
RARZBEAR I T BUR VA JENIA R AT AR R A 2 PP 553k
RIT NI RBRBLAR (1983-2017 4 FF4F)

OB -3 T3 BUR A WU R T A

Average Cohort Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Size
Aaa 24 0.00%  0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 40 0.00% 0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 16 0.00% 000% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Baa 7 000% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Ba 10 0.00% 0.00%  0.00% 0.00% 0.00%
B 4 0.00% 0.00%  0.00% 0.00% 0.00%
Caa-C 1 0.00% 0.00%  0.00% 0.00% 0.00%
BB Z 5 86 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
N 14 0.00% 0.00%  0.00% 0.00% 0.00%
oy 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
88
T AR -3 T WU R A ERLR AT
% S Average Cohort Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Size
Aaa 0.00%  0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 1 0.00%  0.00%  0.00% 0.00%
A 2 000% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Baa 7 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Ba 12 1.21% 2.00% 2.53% 2.95% 2.95% 2.95% 2.95% 2.95% 2.95% 2.95%
B 6 514% 1266% 20.36% 27.92% 3455%  38.96% 4454%  48.28% 53.66% 61.89%
Caa-C 4 1423% 1640% 1640% 2581% 27.66% 2766%  27.66% 27.66% 27.66% 27.66%
BEFH 8 0.00% 0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
2R 18 4.06% 710% 10.02% 1345%  16.22% 18.16% 20.83% 22.72% 25.54% 29.96%
2 26 287% 4.99% 6.99% 9.29% 11.12% 12.38% 14.11% 15.35% 17.27%  20.89%

FRFR  BERAZRS 28]

{EARPPRMIFIELA T, RIELFHRRHTT BUF A2 S AAT NE L E0 T 55 BRI BN S AR R R . Bedh, ik
WU ) SRR R A ROREZ AR AR AR 2 S BUB % B SRR 2 BEAR R VPG5 553 A R LA

18 F A M2 VP T BURF AN A SERLR R AT AN, 32901 12 A 3 IR 0 i s P4 Baz: 3B 291 12 A4S H R PP E
N B3, HZAHT 6 AN H BRI PR A N B3, IELAIRHZIE N Caa2.

RiE
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