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Long Term Short Term Long Term Short Term Long Term Short Term Long Term Short Term Long Term Short Term Credit Quality Grade
AAA AAA Aaa AAA AAA Highest
AA+ AA+ Aal AA+ AA+

Ji+ J1+ Al+ Fi1+
AA AA Aa2 P1 AA AA Very High
AA- AA- Aa3 AA- AA-
A+ Ji+ orJ1 A+ J1orJi+ Al A+ A+ I + t

Al F1 or F1+ GTalz: men
A J1 A J A2 A A Highest
P2 or P1
A- J1lorJ2 A- J2 orJi A3 A- A-
F2 or F1

BBB+ BBB+ Baal P2 BBB+ A2 BBB+

32 J2
BBB BBB Baa2 P3 or P2 BBB BBB F3 or F2 Adequate
BBB- J2 orJ3 BBB- J3 orJ2 Baa3 P3 BBB- A3 BBB- B8
BB+ BB+ J3 Bal BB+ BB+

13
BB BB J3 or NJ Ba2 BB BB Speculative
BB- J3 or J4 BB- Ba3 BB- BB-

B B
B+ B+ B1 B+ B+
B 14 B B2 B B Highly Speculative
Speculative
B- B- B3 NP B- B- Grade
NJ Caal CCcC+ CCC+

CEE Ccc Caa2 CCC CCC Substantial credit risk

15 Caa3 ccc- (e CCC- ©
cc cc Ca cc cc :/iilzy high levels of credit
© © C C © Near default
PrD /D PrD /D LD/ D LD/ D SD/D SD/D RD /D RD /D Partial Default / Default Default Grade



