Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

HR Ratings

Credit Ratings Performance Measurement Statistics

Transition/ Default Matrices of NRSRO ratings are composed in the following subclasses:

l. Financial Institutions, Brokers, or Dealers.

Banks

Non-Bank Banks

Financial Groups

Brokerage Firms

Leasing Companies

Finance Companies

Mutual Funds

Decentralized Government Entities

Credits and securities issued by any of the entities previously mentioned with any additional credit enhancement or subordination to senior debt

e R )

. Corporate Issuers.
a. Corporations
b. Decentralized Government Entities
c. Credits and securities issued by any of the entities previously mentioned with any additional credit enhancement or subordination to senior debt

M. Sovereign Issuers.
V. U.S. Public Finance.
V. International Public Finance.

*Percentages may not add to exactly 100% due to rounding of decimal points.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year Financial Institutions, Long Term Local Transition Matrix — 2021-2022

Financial Institutions Long Term Local Issuers - 1 Year Transition and Default Rates
(December 31, 2021 through December 31, 2022)

Other Outcomes During
Credit Ratings as of 12/31/2021 Credit Ratings as of 12/31/2022 (Percent) 123112021 - 12/31/2022
(Percent)

Credit

Rating ~ umberofRatings o . A HRAA+ HRAA HRAA- HRA+ HRA HRA- HRBBB+ HRBBB HRBBB- HRBB+ HRBB HRBB- HRB+ HRB HRB- HRC+ HRC HRC- Default Paidoff ‘Vdrawn

Outstanding (Other)

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year Financial Institutions, Short Term Local Transition Matrix — 2021-2022

Financial Institutions Short Term Local Issuers - 1 Year Transition and Default Rates
(December 31, 2021 through December 31, 2022)

Other Outcomes During
Credit Ratings as of 12/31/2021 Credit Ratings as of 12/31/2022 (Percent) 1213172021 - 12/31/2022
(Percent)

Credit
Rating

Scale
HR+1
HR1
HR2
HR3
HR4
HRS&
TOTAL
Source: HR Ratings

Number of Ratings . Withdrawn
+ i
T HR+1 HR1 Default Paid O (Other)
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year Financial Institutions, Long Term Global Transition Matrix — 2021-2022

Financial Institutions Long Term Global Issuers - 1 Year Transition and Default Rates
(December 31, 2021 through December 31, 2022)

Other Qutcomes During
Credit Ratings as of 12/31/201 Credit Ratings as of 12/31/2022 (Percent) 12/31/2021 - 12/31/2022
(Percent)
CreditRating ~ Number of Withdrawn
. i Ratings HRAAA(G) HRAA+(G) HRAA(G) HRAA-(G)} HRA*(G) HRA(G) HRA-(G) HRBBB +(G) HRBBB () HRBBB-(G) HREBB + (G} HRBB (G) HRBB-(G) HRB+(G) HRB(G) HRB-(G) HRC+(G) HRC(G) HRC-(G) Default Paid OFf = -\ O
Qutstanding

HR BBB +(G)

HR BBB (G)

HR BBB - (G)

HR BB + (G)

HR BB (G)

HR BB - (G)

HR B +(G)

HR B (G)

HR B - (G)

HR C +(G)

HR C (G)

HRC - (G)
TOTAL

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year Financial Institutions, Short Term Global Transition Matrix — 2021-2022

Financial Institutions Short Term Global Issuers - 1 Year Transition and Default Rates
(December 31, 2021 through December 31, 2022)

Other Outcomes During
Credit Ratings as of 12/31/2021 Credit Ratings as of 12/31/2022 (Percent) 1213112021 - 12/31/2022
(Percent)

Credit
Rating
Scale
HR+1 (G)
HR1 (G)
HR2 (G)
HR3 (G)
HR4 (G)
HRS (G)
TOTAL

Source: HR Ratings

Number of Ratings . Withdrawn
+ R R3 (G G (s}
SrEnT o HR+1(G) HR1(G) HR2(G) HR3 (G) HR4 (G) HR5 (G) Default Paid Off (Other)
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Three- Year Financial Institutions, Long Term Local Transition Matrix — 2019-2022

Financial Institutions Long Term Local Issuers - 3 Year Transition and Default Rates
(December 31, 2019 through December 31, 2022)

Other Qutcomes During
Credit Ratings as of 12/31/2019 Credit Ratings as of 12/31/2022 (Percent) 12/31/2019 - 12/31/2022
(Percent)

Credit . "
N”“&Z;L':f:;"”‘ HRAAA HRAA+ HRAA HRAA- HRA+ HRA HRA- HRBBB+ HRBBB HRBBB- HRBB+ HRBB HRBB- HRB+ HRB HRB- HRC+ HRC HRC- Default Paid Off W;g‘;r::;'"

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Three- Year Financial Institutions, Short Term Local Transition Matrix — 2019-2022

Financial Institutions Short Term Local Issuers - 3 Year Transition and Default Rates
(December 31, 2019 through December 31, 2022)

Other Qutcomes During
Credit Ratings as of 12/31/2019 Credit Ratings as of 12/31/2022 (Percent) 1213112019 - 12/31/2022
(Percent)

Credit

Rating

Scale
HR#1

Number of Ratings . Withdrawn
+
Outstanding HR#+1 HR1 Default Paid Off (Other)

HR1

HR2

HR3

HR4

HRS

TOTAL

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Three- Year Financial Institutions, Long Term Global Transition Matrix — 2019-2022

Financial Institutions Long Term Global Issuers - 3 Year Transition and Default Rates
(December 31, 2019 through December 31, 2022)

Other Qutcomes During

Credit Ratings as of Credit Ratings as of 12/31/2022 (Percent) 12/31/2019 - 12/31/2022
12/131/2019 (Percent)

- . Number of =
C'Eds'z::""“ Ratings  HR AAA (G) HR AA +(G) HR AA(G) HRAA-(G) HRA+(G) HRA(G) HRA-(G) HRBBB+(G) HRBBB (G) HR BBB-(G) HRBB +(G) HRBB(G) HRBB-(G) HRB+(G) HRB (G} HRB-(G) HRC +(G) HRC (G) HRC-(G) Default Paid Of W"g';"::;’"

Outstanding
HR AAA (G)

HR AA +(G)
HR AA (G)

HR AA - (G)
HR A+ (G)
HR A (G)
HRA-(G)
HR BEB + (G}
HR BBB (G)
HR BBB - (G)
HR BB + (G)
HR BB (G)
HR BB - (G)
HRB +(G)
HR B (G)
HRB - (G)
HRC +(G)
HR C (G)
HRC - (G)
TOTAL

63% - 38%)
50% - 50%)

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Three- Year Financial Institutions, Short Term Global Transition Matrix — 2019-2022

Financial Institutions Short Term Global Issuers - 3 Year Transition and Default Rates
(December 31, 2019 through December 31, 2022)

Other Qutcomes During

Credit Ratings as of 12/31/2022 (Percent) 12/31/2019 - 12/31/2022

Percent

Credit Ratings as of
12/31/2019

Credit Number of
Rating Ratings HR#+1 (G} HR1 (G) HR2 (G) HR3 (G) HR4 (G) HR5 (G) Default Paid Off
Scale Outstanding
HR+1 () [ N
HR1 (G})
HR2 (G}
HR3 (G)
HR4 (G}
HRS5 (G)
TOTAL

Withdrawn
(Other)

Source: HR Ratings
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Credit
Rating
Agency

- Ten- Year Financial Institutions, Long Term Local Transition Matrix — 2012-2022

Financial Institutions Long Term Local Issuers - 10 Year Transition and Default Rates

(December 31, 2012 through December 31, 2022)

Credit Ratings Performance Measurement Statistics

NRSRO Ratings

Credit Ratings as of 12/31/2012

Credit Rating Number of Ratings
Outstanding

HR AAA HRAA+ HRAA HRAA- HRA+

HR A

Credit Ratings as of 12/31/2022 (Percent)

HRA- HRBBEB+ HRBEBB HREBB- HRBEE+ HRBEB HRBE- HRB +

HR B

HRB -

HRC +

HRC HRC-

Other Outcomes During
12/31/2012 - 12/31/2022
(Percent)

Withdrawn

Default Paid Off (Other)

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Ten- Year Financial Institutions, Short Term Local Transition Matrix — 2012-2022

Financial Institutions Short Term Local Issuers - 10 Year Transition and Default
(December 31, 2012 through December 31, 2022)
Other Outcomes During

Credit Ratings as of 12/31/2022 (Percent) 12/31/2012 - 12/31/2022
(Percent)

Credit Ratings as of
12/31/2012

Credit Number of
Rating Ratings HR+1 HR1 HR2 HR3 HR4 HR5 Default Paid Off

Scale Outstanding

HR+1 N
HR1 7

HR2 24
HR3

HR4

Withdrawn
(Other)

- - - - N 14%
4% N N 8% - 38%

HRS
TOTAL
Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Ten- Year Financial Institutions, Long Term Global Transition Matrix — 2012-2022

*The ten-year Financial Institutions Long Term Global Transition Matrix cannot be calculated due to the fact that HR Ratings started issuing Long Term Global
Financial Institutions ratings as of 2015.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Ten- Year Financial Institutions, Short Term Global Transition Matrix — 2012-2022

*The ten-year Financial Institutions Short Term Global Transition Matrix cannot be calculated due to the fact that HR Ratings started issuing Short Term Global
Financial Institutions ratings as of 2019.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year Corporates, Long Term Local Transition Matrix — 2021-2022

Corporate Long Term Local Issuers - 1 Year Transition and Default Rates
(December 31, 2021 through December 31, 2022)

Other Outcomes During
Credit Ratings as of 12/31/2021 Credit Ratings as of 12/31/2022 (Percent) 12/31/2021 - 12131/2022
(Percent)

Sy | Crdereiiig: HR AA + . HRA HRA- HRBBB+ HRBBE HRBBB- HRBB+ HRBB HRBB- HRB+ HRB HRB- HRC*+ - HRD Padof ‘'Vithdrawn
Scale Qutsta (Other)

HR AAA TR
HRAA+
HR AR
HR AA--
HRA+
HRA
HRA-
HR BBB +
HR BBE
HR BBE -
HRBB +
HREB
HRBB -
HRB+
HRB
HRB-
HRC+
HRC
HRC -

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year Corporates, Short Term Local Transition Matrix — 2021-2022

Corporate Issuers - 1 Year Transition and Default Rates
(December 31, 2021 through December 31, 2022)

Other Qutcomes During
Credit Ratings as of 12/31/2021 Credit Ratings as of 12/31/2022 (Percent) 1213112021 - 12/31/2022
(Percent)

Credit
Rating
Scale

HR+1

HR1

HR2

HR3

HR4

HRS

TOTAL

Source: HR Ratings

Number of Ratings . Withdrawn
+
o HR+1 HR1 HR3 HR4 HR5 Default  Paid Off (Other)
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year Corporates, Long Term Global Transition Matrix — 2021-2022

Corporate Issuers Long Term Global Issuers- 1 Year Transition and Default Rates
(December 31, 2021 through December 31, 2022)

Other Outcomes During

Credit Rafings as of 12/31/2021 Credit Rafings as of 12/31/2022 (Percent) 12/31/2021 - 12/31/2022
(Percent)

Credit Rati Mumber of Withd,

'Es'm: ing Ratings HRAAA(G) HRAA+(G) HRAA(G) HRAA-(G) HRA+(G) HRA(G) HRA-(G) HRBBB+(G) HRBBB(G) HRBBB-(G) HRBB+(G) HRBB (G) HRBB-(G) HRB+(G) HRB(G) HRB-(G) HRC+(G) HRC(G) HRC-(G) Default Paid Off "mh'::]""

Outstanding

HRAsA(G) (NS | ]

HR AA +(G)

HR BBB (G)
HR BBB - (G)
HR BB + (G)

Source: HR Ratings

Page 16 of 51



Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year Corporates, Short Term Global Transition Matrix — 2021-2022

*The one-year Corporates Short Term Global Transition Matrix cannot be calculated due to the fact that HR Ratings has not been determining credit ratings for
the length necessary to produce 1 year Transition/ Default Matrix for 2021-2022.
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Credit
Rating
Agency

- Three- Year Corporates, Long Term Local Transition Matrix — 2019-2022

Corporate Long Term Local Issuers - 3 Year Transition and Default Rates
(December 31, 2019 through December 31, 2022)

Credit Ratings Performance Measurement Statistics

NRSRO Ratings

Credit Ratings as of 12/31/2019

e Number of Ratings

Outstanding

HR ARA HRAA+ HRAA HRAA- HRA+

HRA

HRA -

Credit Ratings as of 12/31/2022 (Percent)

HR BBB + HRBEB HRBBBE- HRBB+ HREB HRBE- HRB +

HRB

HRB -

HRC +

HRC

HRC -

Other Qutcomes During
1213172019 - 12/31/2022
(Percent)

" Withdrawn
HRD Paid Off (Other)

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Three- Year Corporates, Short Term Local Transition Matrix — 2019-2022

Corporate Short Term Local Issuers - 3 Year Transition and Default Rates
(December 31, 2019 through December 31, 2022)

Other Qutcomes During
Credit Ratings as of 12/31/2019 Credit Ratings as of 12/31/2022 (Percent) 12/31/2019 - 12/31/2022
(Percent)

Credit
Rating
Scale
HR+1
HR1
HR2

Number of Ratings . Withdrawn
Outstanding HR1 HR2 HR3 HR4 HRD Paid Off (Other)

Source: HR Ratings
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Credit
Rating
Agency

- Three- Year Corporates, Long Term Global Transition Matrix —2019-2022

Corporate Long Term Global Issuers - 3 Year Transition and Default Rates
(December 31, 2019 through December 31, 2022)

Credit Ratings Performance Measurement Statistics

NRSRO Ratings

Credit Ratings as of 12/31/2019

Number of
Ratings
Outstanding

Credit Rating
Scale

HR AAA (G)
HR AA +(G)
HR AA (G)

HRAAA(G) HRAA+(G) HRAA(G) HRAA-(G) HRA+(G) HRA(G)

Credit Ratings as of 12/31/2022 (Percent)

HRA-(G) HRBBB +(G) HR BBB (G) HRBBB-(G) HRBB+(G) HRBB(G) HRBB-(G) HRB+(G) HRB(G) HRB-(G) HRC+(G) HRC (G)

HR C- (G)

Other Outcomes During
12/31/2019 - 12/31/2022
(Percent)

Withdrawn

Default Paid Off (Other)

HR AA - (G)

HRA +(G)

HR A (G)

HRA-(G)

HR BBB +(G)

HR BBB (G)

HR BBB - (G)

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Three- Year Corporates, Short Term Global Transition Matrix — 2019-2022

Corporate Short Term Global Issuers - 3 Year Transition and Default Rates
(December 31, 2019 through December 31, 2022

Other Outcomes During
Credit Ratings as of 12/31/2019 Credit Ratings as of 12/31/2022 (Percent) 12/31/2019 - 12/31/2022
(Percent)

Credit Rating Number of Ratings . Withdrawn
+
Scale Outstanding HR#1 (G) HR1(G) HR2 (G) HR3 (G) HR4 (G) HR5 (G) Default Paid Off (Other)

HR+1 (G)

HR1 (G)

HR2 (G)

HR3 (G)

HR4 (G)

HRS (G)

TOTAL

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Ten- Year Corporates, Long Term Local Transition Matrix — 2012-2022

Corporate Long Term Local Issuers - 10 Year Transition and Default Rates
(December 31, 2012 through December 31, 2022)

Other Outcomes During
Credit Ratings as of 12/31/2012 Credit Rafings as of 12/31/2022 (Percent) 1213112012 - 1213112022
(Percent)
TR | Ll - HRA HRA- HRBBB+ HREBBB HRBEB- HRBB+ HREB HRBE- HRB+ HRB HRB- HRC+ HRC HRD Paidof ‘Mithdrawn
Scale Outstanding (Other)
7

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Ten- Year Corporates, Short Term Local Transition Matrix — 2012-2022

Corporate Short Term Local Issuers - 10 Year Transition and Default Rates
(December 31, 2012 through December 31, 2022)

Other Qutcomes During
Credit Ratings as of 12/31/2022 (Percent) 12/31/2012 - 12/31/2022
(Percent)

Credit Ratings as of 12/31/2012

Credit . .
Rating umberofRatings  ,o.i WR1 HR2 HR3 HR4 HRS HRD Paidof Vthdrawn
Outstanding (Other)
Scale
HR+1 I

HR1 75%

HR2

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Ten- Year Corporates, Long Term Global Transition Matrix — 2012-2022

*The ten-year Corporates Long Term Global Transition Matrix cannot be calculated due to the fact that HR Ratings started issuing Long Term Global Corporate
ratings as of 2015.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Ten- Year Corporates, Short Term Global Transition Matrix — 2012-2022

*The ten-year Corporates Short Term Global Transition Matrix cannot be calculated due to the fact that HR Ratings started issuing Short Term Global Financial
Institutions ratings as of 2018.
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- One- Year Sovereign Issuers, Long Term Global Transition Matrix — 2021-2022

Sovereign Issuers - 1 Year Transition and Default Rates
(December 31, 2021 through December 31, 2022)

Credit Ratings Performance Measurement Statistics

NRSRO Ratings

Credit Ratings as of 12/31/2021

Number of
Credit Rating Ratings
Scale QOutstanding

HR AAA (G) HRAA +(G) HR AA (G)

HR AA -
(G)

HRA +(G)

HRA-(G)

Credit Ratings as of 12/31/2022 (Percent)

HR BBB +

(G)

HR BBB (G) HR BBB - (G) HR BB +(G)

HR BB
(G)

HR BB - (G) HR B + (G)

(G)

HRB-(G) HRC +(G)

©)

HR C - (G)

QOther Qutcomes During
12/31/2021 - 12/31/2022
(Percent)

Withdrawn

Default Paid Off (Other)

Source : HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year Sovereign Issuers, Short Term Global Transition Matrix — 2021-2022

Sovereign Issuers - 1 Year Transition and Default Rates
(December 31, 2021 through December 31, 2022)

Other Outcomes During
Credit Ratings as of 12/31/2021 Credit Ratings as of 12/31/2022 (Percent) 1213172021 - 12/31/2022
(Percent)

Credit
Rating
Scale

HR+1 (G) N

Number of Ratings . Withdrawn
Tt HR +1(G) HR1(G) HR2(G) HR3(G) HR4(G) HR5(G) Default Paid Off (Other)

HR1 (G)
HR2 (G)
HR3 (G)
HR4 (G)
HR5 (G)
TOTAL
Source : HR Ratings
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Credit
Rating
Agency

Credit Ratings Performance Measurement Statistics

- Three- Year Sovereign Issuers, Long Term Global Transition Matrix — 2019-2022

Sovereign Issuers - 3 Year Transition and Default Rates
(December 31, 2019 through December 31, 2022)

NRSRO Ratings

Credit Ratings as of 12/31/2019

Credit Rating
Scale

HR AAA (G)

Number of
Ratings
Outstanding

HR AAA (G) HRAA+(G) HRAA(G) HRAA-(G) HRA+(G) HRA(G)

Credit Ratings as of 12/31/2022 (Percent)

HRA-(G) HRBBB +(G) HRBBB (G) HRBBB - (G) HRBB +(G) HRBB (G) HRBB-(G) HRB + (G)

HRB(G) HRB-(G) HRC+(G) HRC(G) HRC-(G)

Other Qutcomes During
12/31/2019 - 12/31/2022
(Percent)

Withdrawn

Default (Other)

Paid Off

HR AA + (G)
HR AA (G)

HR AA - (G)
HR A +(G)
HRA (G)
HRA- (G)

HR BBB + (G)
HR BBB (G)
HR BBB - (G)
HR BB + (G)
HR BB (G}
HR BB - (G)
HR B +(G)
HR B (G)
HRB- (G)

Source : HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Three- Year Sovereign Issuers, Short Term Global Transition Matrix — 2019-2022

Sovereign Issuers - 3 Year Transition and Default Rates
(December 31, 2019 through December 31, 2022)

Other Qutcomes During
Credit Ratings as of 12/31/2019 Credit Ratings as of 12/31/2022 (Percent) 12/31/2019 - 12/31/2022
(Percent)

Credit .
Rating Number of Ratings

Scale Outstanding

HR+1 () ]

Withdrawn

HR+1(G) HR1(G) HR2(G) HR3(G) HRA(G) HRS(G) Default PaidOff = U

HR1 (G)
HR2 (G)
HR3 (G)
HR4 (G)
HRS5 (G)
TOTAL
Source : HR Ratings
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- Ten- Year Sovereign Issuers, Long Term Global Transition Matrix — 2012-2022

Sovereign Issuers - 10 Years Transition and Default Rates
(December 31, 2012 through December 31, 2022)

Credit Ratings Performance Measurement Statistics

NRSRO Ratings

Credit Ratings as of 12/31/2012

Credit Rating Number of Ratings
Scale Outstanding

Credit Ratings as of 12/31/2022 (Percent)

HR AAA (G) HR AA +(G) HRAA(G) HRAA-(G) HRA+(G) HRA(G) HRA-(G) HR BBB +(G) HR BBB (G) HR BBB - (G) HR BB + (G)

HRBB(G) HRBB-(G) HRB +(G)

HRB (G} HRB-(G) HRC+(G)

HRC(G) HRC-(G)

Other Outcomes During
12/31/2012 - 12/31/2022
(Percent)

Withdrawn

Default (Other)

Paid Off

HR BBB + (G)

HR BBB (G)

HR BBB - (G)

HR BB +(G)

HR BB (G)

HR BB -(G)

HR B +(G)

Source : HR Ratings

Page 30 of 51



Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Ten- Year Sovereign Issuers, Short Term Global Transition Matrix — 2012-2022

Sovereign Issuers - 10 Years Transition and Default Rates
(December 31, 2012 through December 31, 2022)

Other Qutcomes During
Credit Ratings as of 12/31/2012 Credit Ratings as of 12/31/2022 (Percent) 12/31/2012 - 12/31/2022
(Percent)

Credit
Rating
Scale

Number of Ratings . Withdrawn
+
Outstanding HR +1 (G) HR1 (G) HR2 (G) HR3 (G) HR4 (G) HRS5 (G) Default Paid Off (Other)

Hr+1 (c) [

HR1 (G)
HR2 (G)
HR3 (G)
HR4 (G)
HRS5 (G)
TOTAL
Source : HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year U.S. Public Finance, Long Term Global Transition Matrix — 2021-2022

U.S Public Finance Global- 1 Year Transition and Default Rates
(December 31, 2021 through December 31, 2022)

Other Outcomes During
Credit Ratings as of 12/31/2021 Credit Ratings as of 12/31/2022 (Percent) 12/31/2021 - 12/31/2022
(Percent)

" - Number of -
CreditRothg Ratings  HRAAA(G) HRAA+(G) HRAA(G) HRAA-(G) TRA* HRA oa-e MRBBB* rBeB(G) HRBBE-(6) ""°P* wreB(e) RBB- HRB+(G) HRB(G) HRB-g) "RC* HRC o c.(G) Default Paidos ithdrawn
Scale Outaning @) @) @) @) (@) @) (G) (Other)

HR BBB - (G)

HR BB + (G)

HR BB (G)

HR BB - (G)

HR B +(G)

HR B (G)

HR B - (G)

HR C +(G)

HR C (G)

HR C - (G}
TOTAL

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year U.S. Public Finance, Short Term Global Transition Matrix — 2021-2022

*The one-year U.S. Public Finance Short Term Global Transition Matrix cannot be calculated due to the fact that HR Ratings hasn’t issued Short Term Global
U.S Public Finance ratings.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

-Three- Year U.S. Public Finance, Long Term Global Transition Matrix — 2019-2022

U.S Public Finance - 3 Year Transition and Default Rates
(December 31, 2019 through December 31, 2022)

Other Outcomes During
1213112019 - 12/31/2022

Credit Ratings as of 12/31/2022 (Percent)
(Percent)

Credit Ratings as of 12/31/2019

N - Number of -
Ceditioting Ratings HRAAA(G) HRAA+(G) HRAA(G) TRA- yRa+(G) HRA(G) HRA-(G) "REBB* pese(@) MRBBB- HrEB+(G) HRBB(G "REB- MRB* LpE@HRB-1@) "™RC* Hrcie) ™C° Default Paidos Mihdrawn
Scale : ) ©G) ©G) G) G) G) ©) (Other)
QOutstanding
HR ARA (G)
HR AA +(G)
HR AA (G)

HR BB + (G)

HR BB (G)

HR BB - (G)

HR B +(G)

HR B (G)

HRB - (G)

HR C +(G)

HR C (G)

HR C - (G)
TOTAL

Source: HR Hatings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

-Three- Year U.S. Public Finance, Short Term Global Transition Matrix — 2019-2022

*The three-year U.S. Public Finance Short Term Global Transition Matrix cannot be calculated due to the fact that HR Ratings hasn’t issued Short Term Global
U.S Public Finance ratings.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Ten- Year U.S. Public Finance, Long Term Global Transition Matrix — 2012-2022

*The ten-year U.S. Public Finance Long Term Global Transition Matrix cannot be calculated due to the fact that HR Ratings started issuing Long Term Global
U.S. Public Finance ratings as of 2014.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Ten- Year U.S. Public Finance, Short Term Global Transition Matrix — 2012-2022

*The ten-year U.S. Public Finance Short Term Global Transition Matrix cannot be calculated due to the fact that HR Ratings hasn’t issued Short Term Global
U.S Public Finance ratings.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year International Public Finance, Long Term Local Transition Matrix — 2021-2022

International Public Finance Issuers - 1 Year Transition and Default Rates
(December 31, 2021 through December 31, 2022)

Other Qutcomes During
Credit Ratings as of 12/31/2021 Credit Ratings as of 12/31/2022 (Percent) 12/31/2021 - 12131/2022
(Percent)

Credit
Rating
Scale

N”"&Z:;t::":f;'g“gs HRAAA HRAA+ HRAA HRAA- HRA+ HRA HRA- HRBBB+ HRBBB HRBBB- HR+E'B HRBB HRBB- HRB+ HRB HRB- HRC+ HRC HRC- HRD PaidOff w('g’;r::;'"
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- One- Year International Public Finance, Short Term Local Transition Matrix — 2021-2022

*The one-year International Public Finance Short Term Transition Matrix cannot be calculated due to the fact that HR Ratings hasn’t issued Short Term
International Public Finance ratings.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Three- Year International Public Finance, Long Term Local Transition Matrix — 2019-2022

International Public Finance Long Term Local Issuers - 3 Year Transition and Default Rates
(December 31, 2019 through December 31, 2022)

Other Outcomes During
Credit Ratings as of 12/31/2019 Credit Ratings as of 12/31/2022 (Percent) 12/31/2019 - 12/31/2022
(Percent)

Credit . .
””"C’Jbl_:;t:::ia:'."“s HRAAA HRAA+ HRAA HRAA- HRA+ HRA HRA- HRBBB+ HRBBB HRBBB- HRBB+ HRBB HRBB- HRB+ HRB HRB- HRC+ HRC HRC- HRD PaidOff W;g’;r::;’"

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Three- Year International Public Finance, Short Term Local Transition Matrix — 2019-2022

*The three-year International Public Finance Short Term Transition Matrix cannot be calculated due to the fact that HR Ratings hasn’t issued Short Term
International Public Finance ratings.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Ten- Year International Public Finance, Long Term Transition Matrix — 2012-2022

International Public Finance Long Term Local Issuers - 10 Year Transition and Default Rates
(December 31, 2012 through December 31, 2022)

Other Outcomes During
Credit Ratings as of 12/31/2012 Credit Ratings as of 12/31/2022 (Percent) 1213112012 - 12/31/2022
(Percent)

ShlilEne N”’gﬁ;;ﬁ?ﬁ:;"“‘ HRAAA HRAA+ HRAA HRAA- HRA+ HRA HRA- HRBBB+ HRBBB HRBBB- HRBB+ HRBB HRBB- HRB+ HRB HRB- HRC+ HRC HRD Paid Off W['g‘t‘::::;'"

Source: HR Ratings
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

- Ten- Year International Public Finance, Short Term Transition Matrix — 2012-2022

*The ten-year International Public Finance Short Term Transition Matrix cannot be calculated due to the fact that HR Ratings hasn’t issued Short Term
International Public Finance ratings.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

Long Term Local Rating Scale

Symbol Definition of the Rating

The issuer or issue with this rating is considered to have the highest credit quality,
offering high safety for timely payment of debt obligations. Maintains minimum credit
risk.

HR AAA

The issuer or issue with this rating is considered to have high credit quality and offers
high safety for timely payment of debt obligations. Maintains very low credit risk under
adverse economic scenarios.

HR AA

The issuer or issue with this rating offers acceptable safety for timely payment of debt

HR A obligations. Maintains low credit risk.

The issuer or issue with this rating provides moderate safety for timely payment of
debt obligations. Maintains moderate credit risk, with weakness in the ability to pay in
adverse economic scenarios.

HR BBB

The issuer or issue with this rating provides inadequate safety for timely payment of

HR BB debt obligations. Maintains high credit risk.

The issuer or issue with this rating provides low safety for timely payment of debt
obligations and maintains a high credit risk. The issue or issuer is susceptible to falling
into default.

HR B

The issuer or issue with this rating exhibits high probability of falling into default in

HR C debt obligation payments.

The issuer or issue with this rating has the lowest rating. The issue is already in, or is

HRD highly likely to fall into, default in the short term,

*Qur ratings range from HR AAA to HR D, a plus or minus sign may be included in the range from HR AA to HR C, to indicate strength or weakness within a general rating category.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

Short Term Local Rating Scale

Symbol Definition of the Rating

The issuer or issue with this rating exhibits high capacity for timely payment of debt
obligations in the short term and maintains the lowest credit risk. Within this category, debt
instruments and or issuers with features showing relative superiority in terms of credit
characteristics may be rated as HR+1.

HR1

The issuer or issue with this rating exhibits an acceptable capacity for timely payment of
debt obligations in the short term and maintains a higher credit risk compared with higher
credit rating debt instruments.

HR2

The issuer or issue with this rating exhibits a moderate capacity for timely payment of debt
obligations in the short term and maintains a higher credit risk compared with higher credit
rating debt instruments.

HR3

The issuer or issue with this rating exhibits an insufficient capacity for timely payment of
debt obligations in the short term and maintains a very high credit risk. These instruments
are susceptible to falling into default.

HR4

HR5 The issuer or offering is highly probable they will fall into default on the payment of debt
obligations.

HR D The issuer or offering given this rating has the lowest credit rating and they are already in
default.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

Long Term Global Rating Scale

Symbol Definition of the Rating

The issuer or issue with this rating is considered to have the highest credit quality,
offering high safety for timely payment of debt obligations. Maintains minimum credit
risk on a global scale basis.

HR AAA (G)

The issuer or issue with this rating is considered to have high credit quality and offers
high safety for timely payment of debt obligations. Maintains very low credit risk on a
global scale basis, under adverse economic scenarios.

HR AA (G)

The issuer or issue with this rating offers acceptable safety for timely payment of debt

HR A (G) obligations. Maintains low credit risk on a global scale basis.

The issuer or issue with this rating provides moderate safety for timely payment of
debt obligations. Maintains moderate credit risk on a global scale, with weakness in
the ability to pay in adverse economic scenarios.

HR BBB (G)

The issuer or issue with this rating provides inadequate safety for timely payment of

HR BB (G) debt obligations. Maintains high credit risk on a global scale basis.

The issuer or issue with this rating provides low safety for timely payment of debt
obligations and maintains a high credit risk on a global scale. The issue or issuer is
susceptible to falling into default.

HR B (G)

The issuer or issue with this rating exhibits high probability of falling into default in

HR C (G) debt obligation payments.

The issuer or issue with this rating has the lowest rating on a global scale basis. The

HR D (G) issue is already in, or is highly likely to fall into, default in the short term.

*Qur ratings range from HR AAA (G) to HR D (G), a plus or minus sign may be included in the range from HR AA (G) to HR C (G), to indicate strength or weakness within a general rating category.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

Short Term Global Rating Scale

Symbol Definition of the Rating

HR1 (G) The issuer or issue with this rating exhibits high capacity for timely payment of debt

obligations in the short term and maintains the lowest credit risk on a global scale basis.
Within this category, debt instruments and or issuers with features showing relative
superiority in terms of credit characteristics may be rated as HR+1 (G).

The issuer or issue with this rating exhibits an acceptable capacity for timely payment of
debt obligations in the short term and maintains a higher credit risk compared with higher
credit rating debt instruments on a global scale basis.

HR2 (G)

The issuer or issue with this rating exhibits a moderate capacity for timely payment of debt
obligations in the short term and maintains a higher credit risk compared with higher credit
rating debt instruments on a global scale basis.

HR3 (G)

The issuer or issue with this rating exhibits an insufficient capacity for timely payment of
debt obligations in the short term and maintains a very high credit risk on a global scale
basis. These instruments are susceptible to falling into default.

HR4 (G)

HR5 (G) The issuer or offering is highly probable they will fall into default on the payment of debt
obligations.

HR D (G) The issuer or offering given this rating has the lowest credit rating and they are already in
default.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

Structured Finance Rating Scale

Symbol Definition of the Rating

HR AAA (E)* The issue with this rating is considered to have the highest credit quality, offering high
safety for timely payment of debt obligations. Maintains minimum credit risk.

HR AA (E)* The issue with this rating is considered to have high credit quality and offers high
safety for timely payment of debt obligations. Maintains very low credit risk under
adverse economic scenarios.

HR A (E)* The issue with this rating offers acceptable safety for timely payment of debt
obligations. Maintains low credit risk.

HR BBB (E)* The issue with this rating provides moderate safety for timely payment of debt
obligations. Maintains moderate credit risk, with weakness in the ability to pay in
adverse economic scenarios.

HR BB (E)* The issue with this rating provides inadequate safety for timely payment of debt
obligations. Maintains high credit risk.

HR B (E)* The issue with this rating provides low safety for timely payment of debt obligations
and maintains a high credit risk. The issue is susceptible to falling into default.

HR C (E)* The issue with this rating exhibits high probability of falling into default in debt
obligation payments.

HR D (E)* The issue with this rating has the lowest rating. The issue is already in, or is highly
likely to fall into, default in the short term.

*Qur ratings range from HR AAA (E) to HR D (E), a plus or minus sign may be included in the range from HR AA (E) to HR C (E), to indicate strength or weakness within a general rating category.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

Long-Term Market Risk Rating Scale (Investment Funds)

Symbol Definition of the Rating

1P The asset portfolio has extremely low sensitivity to changes in market conditions.
2LP The asset portfolio has low sensitivity to changes in market conditions.

3LP The asset portfolio has low to moderate sensitivity to changes in market conditions.
4LP The asset portfolio is moderately sensitive to changes in market conditions.

The asset portfolio has moderate to high sensitivity to changes in market conditions.

5LP
6LP The asset portfolio is highly sensitive to changes in market conditions.
7Lp The asset portfolio is extremely sensitive to changes in market conditions.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

Short-Term Market Risk Rating Scale (Investment Funds)

Symbol Definition of the Rating

1CP The asset portfolio has extremely low sensitivity to changes in market conditions.
2CP The asset portfolio has low sensitivity to changes in market conditions.

3CP The asset portfolio has low to moderate sensitivity to changes in market conditions.
4CP The asset portfolio is moderately sensitive to changes in market conditions.

The asset portfolio has moderate to high sensitivity to changes in market conditions.

5CP
6CP The asset portfolio is highly sensitive to changes in market conditions.
7CP The asset portfolio is extremely sensitive to changes in market conditions.
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Credit Credit Ratings Performance Measurement Statistics
ating
Agency

NRSRO Ratings

Default Criteria

HR Ratings’ Default Criteria is as follows:

a) HR Ratings defines “default” as the failure to comply with the obligatory interest and principal payments according to the original agreed terms. In the context
of the responsible entity of complying with the payment, the determination of the credit rating depends on the degree of compliance of its set payment
obligations. When the default of an entity covers the “predominant” part of its debt, the rating would be HR D.

b) When the default extends to a “significant” part of its debt, but it is not necessarily predominant, the rating would be HR DS (selective default).

c) In several cases, an entity may be in difficult conditions that damage its will and/or capacity of complying with its payment obligations according to the
original agreed conditions. This may result in a renegotiation of the payment terms between the entity and its creditors. HR Ratings considers a restructure
in which the creditors agree to accept the new payment terms knowing that the alternative is to receive inferior payments to the ones originally agreed (or
no payment whatsoever), as a “forced restructure”. This restructure may represent a “technical default2 due to the fact that the entity wouldn’t be complying

with the original agreed payment terms. The result would be the assignment of a rating of HR DT (technical default) for the instrument(s) in matter, in the
moment in which the determined payment is made in the forced restructure.

For further reference please consult the General Methodological Criteria published on HR Ratings website.

URL

HR Ratings Uniform Resource Locator (URL) of its corporate Internet website where the credit rating histories are disclosed is the following:

e https://www.hrratings.com/ratings/
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