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A.M. BEST RATING SERVICES, INC.

Table 1

(December 31, 2014 through December 31, 2015)

Insurance Companies (Financial Strength Ratings) — 1-Year Transition and Default Rates

. < m rin:
c“"i;ﬁa"ms i Credit Ratings as of 12/31/2015 (Percent) ?%g$$1;§1?2u0159
3112014
(Percent)
’ Number of .
ga':?; Ratings | A+ | A+ A A-| B++| B+| B B- | C#+| c+ c o 0 |DefautPaid off W;:‘;:;"’”
Outstanding

Av+ 199 97.0% | 1.5% 0.5% 10%
Ar 553 96.0% | 2.5% 14%
A 1335 26% | 93.0% | 19% | 0.1% 0.1% 2.1%
A 852 2.8% | 928% | 12% | 0.2% | 0.2% 27%
B+ 301 0.7% | 0.7% | 6.0% | 824% | 4.3% | 1.0% 50%
B+ 158 38% | 829% | 51% 13% 7.0%

B 76 9.2% | 816% | 39% 53%
B- 15 6.7% | 80.0% 13.3%
C 7 14.3% | 14.3% | 14.3% | 28.6% 28.6%
c+ 4 25.0% 75.0%

c 2 100.0%

C- 2 100.0%

D 2 100.0%

Total | 3,506

*Category Not Applicable to Insurance Companies
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A.M. BEST RATING SERVICES, INC.
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Table 2

Insurance Companies (Financial Strength Ratings) — 3-Year Transition and Default Rates
(December 31, 2012 through December 31, 2015)

s Credit Ratings as of 12/31/2015 (Percent) bt sbnism et
(Percent)
Number of "
g:i:g Ratings | A++ | A+ A A | B=+| B+| B B-| ce| c+| © c- D |Default| Paid of* W;:‘::;‘]"“
Outstanding
At 119 016% | 2.5% 5.9%
A+ | 560 | 12.5% | 78.0% | 3.0% | 0.4% 6.1%
A | 1302 | 01% | 84% | 816% | 33% | 0.4% 0.2% 6.1%
A- | 862 05% | 14.2% | 74.1% | 3.0% | 05% | 0.2% 0.1% 7.4%
Ber| 318 0.6% | 2.8% | 15.7% | 57.9% | 7.9% | 1.6% | 03% 13.2%
B+ | 176 11% | 5.1% | 10.2% | 50.6% | 9.1% | 1.1% 17% 21.0%
B 73 14% | 14% | 14% | 16.4% | 562% | 14% 27% 2.7% 16.4%
B- 26 3.8% 19.2% | 19.2% | 26.9% 7.7% 23.1%
Civ| 7 14.3% 14.3% 14.0% | 14.3% | 14.3% 14.3% 14.3%
C+ 7 14.3% | 14.3% | 14.3% 42.9% 14.3%
C 5 200% 80.0%
c- 3 66.7% 33.3%
D 2 100.0%
Total | 3460

*Category Not Applicable to Insurance Companies
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A.M. BEST RATING SERVICES, INC.

Table 3
Insurance Companies (Financial Strength Ratings) — 10-Year Transition and Default Rates
(December 31, 2005 through December 31, 2015)

- r
C""i"zzﬂ';z"g;;s ot Credit Ratings as of 12/31/2015 (Percent) i ity
(Percent)
MNumber of "
g:igg Ratings | A++ | A+ A A-| Be| B+ | B B-| c++| oc+| ¢ c- Default | Paid of® Wzm;““
Outstanding
Ave | 141 | 63.8% | 156% | 6.4% | 14% 12.8%
A+ | 666 | 104% | 45.2% | 19.2% | 2.9% | 0.5% | 0.3% 0.2% 21.5%
A 986 1.0% | 14.6% | 50.9% | 94% | 1.7% | 0.5% | 08% 21.0%
A- 954 0.1% | 3.7% | 31.1% | 304% | 5.3% | 1.2% | 0.4% | 0.3% 0.7% 26.7%
Bre | 437 T4% | 16.1% | 24.7% | 11.4% | 5.0% | 1.4% 05% 1.8% 38.7%
B+ | 316 06% | 4.4% | 136% | 12.3% | 114% | 3.6% | 13% | 0.3% | 0.3% | 0.3% 47% 47.2%
B 140 14% | 5.0% | 14% | 50% | 12.9% | 14.3% | 0.7% 0.7% 9.3% 49.3%
B- 68 5.0% | 118% 59% | 5.9% 15% 2.9% 56.2%
Crr| 60 3.3% | 6.7% | 5.0% 17% 7% | 17% | 1.7% 5.0% 73.3%
c+ 48 6.3% 8.3% 85.4%
c 30 16.7% 6.7% | 3.3% 10.0% 63.3%
C- 7 429% 57.1%
D 2 100.0%
Total | 3855

*Category Not Applicable o Insurance Companies
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A.M. BEST RATING SERVICES, INC.

Table 4
Insurance Companies (Issuer Credit Ratings) — 1-Year Transition and Default Rates
(December 31, 2014 through December 31, 2015)

Gracii Patege ak of Credit Relings a8 of 12/31/2015 (Percont) ?K&%ﬂ?ﬁ%'{?
123142014 (Porcent)
" Number of
gn’:‘:; Ralings asa | sa+ | as | as | a+ a a | bbb+ | bbb | bbe- | bbe | bb | bb- | b+ b b | eect | eee | oo | o ¢ I aid O * w:mr‘:“
Ousstanding
ana 12 H6.9% 3.1%
ant 167 12.0% | 85.0% | 12% | os% 06% 06%
aa 85 96,8% 3.2%
an- A58 B58% | 31% 1.1%
at 352 6% | 812% | 0.9% 1.7%
a 83 02% | 1.3% | 26% | G06% | 26% | 0.1% 02% 22%
a 852 02% | 26% | 928% | 12% 02% | 02% 27%
bbb 161 13% | 07% | 07% | 11.3% | 762% | 4.0% | 13% | 07% 4.0%
bbb 150 0.7% | 13.8% | 71.0% | 7.3% 1,0% 0%
bbb- 158 3.8% | 02.0% | 44% | 0.6% 1.3% 7.0%
bb+ 46 13.0% | BO.A% | 4.3% 22%
b 30 33% | 13.3% | 63.3% | 10.0% 10.0%
bb- 15 6.7% | 80.0% 13.3%
b 3 33.3% 333% 33.3%
b 4 25.0% | 250% 260% 250%
b 4 25.0% 76.0%
coot 1 100.0%
coe 1 100.0%]
= 0
et 2 100.0%
c 2 T00.0%
Total 3508 |

*Category Not Applicable to Insurance Companics
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A.M. BEST RATING SERVICES, INC.
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Table 5

Insurance Companies (Issuer Credit Ratings) — 3-Year Transition and Default Rates
(December 31, 2012 through December 31, 2015)

c"’:’g::’gg‘;‘ il Crodit Ratings a5 of 12/31/2015 (Parcant) ?Q‘;i&"ﬁm&?‘?
{Percent)
Credit | Mumber of
Rating Ratings asa | aa+ aa aa a+ a a bbb+ | bbb | bbbt- | bbe by bb- b+ b b cco+ | oec | cee- | ce ¢ |Defaul| Paid Of (other)
Cutstanding
£38 3 93.5% 6.5%
sa+ 88 182% | 72.7% | 23% | 11% 5.7%
a8 150 A46.7% | 50.7% 27%
a8 410 0.7% | B7.3% | 4.1% 0.5% 7.3%
a arnr 19% | 249% [802% | 7.7% | 1.1% 4.2%
a 925 0.4% D2% | 06% [104% | #7 1% | 42% [ 0.3% | 02% 0.2% 6.9%
a- 862 05% | 08% | 13.3% | 74.1% | 2.3% | 0.7% | 0.5% | 02% 0.1% 7.4%
bob+ 155 13% | 0E% | 3.2% | 27.1% [47.7% | 5B8% | 1.3% 0.6% 12.3%
[ 163 1.8% | 4.9% | 17.2% [ 44.8% [ 14.1% | 18% | 06% | 06% 14.1%
bbb- 176 0E% | 06% | 61% [ 28% | 74% | 506% | 8.0% | 11% | 1.1% 1.7% 21.0%
b+ 41 24% 24% | 19.5% | 585% | 24% 146%
ob 32 3.1% 12.5% | 9.4% | 408% | 3.1% 34% | 3.4% 6.3% 18.8%
bb- 2% 1E% 19.2% | 7.7% | 11.5% | 26.0% 38% 26.9%
b+ 1 100.0%
b 6 16.7% 16.7% | 16.7% 16.7% 16.7% 16.7%
b- 7 14.3% 14.3% | 14.3% 4290% 14.3%
coct 0
£ 5 20.0% B80.0%
oL 0
oe 3 B6.7% 33.3%
[ 2 100.0%
Total | 3,460

*Category Not Applicable to Insurance Companies
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A.M. BEST RATING SERVICES, INC.
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Table 6
Insurance Companies (Issuer Credit Ratings) — 10-Year Transition and Default Rates
(December 31, 2005 through December 31, 2015)

c”f;'g?;’gc;"‘" Crodit Ratings as of 12/31/2018 (Parcent) ?ﬁ?g?ﬂmﬁeﬁﬁéﬂ?
{Paorcont)
Number of A
E;?: Ralings aaa an+ aa aa- A+ a a- bbb+ bbb bib- bb+ bb bb- b+ conw Defaull|Pald OF * mmrm
Outstanding
Baa 22 T73% | 45% 13.6% 4.5%
aa+ 33 6.1% | 42.4% | 3.0% | 18.2% 6.1% 24.2%
an 110 27% | 281% | 41.8% 0.8% | 0.9% 24.5%
ai- 320 20.3% | 2.2% | 26.3% | 10.65% | 14.4% | 16% | 06% 25.0%
at 109 0.8% 7.3% | 3405 | 33.0% | 09% [ 1.8% 21.1%
a 375 03% | 21% | 251% | 93% [ 296% | 6.1% | 05% 16% 253%
a- 408 49% | 59% | 368% | 14.7% | 29% | 1.0% | 1.2% | 02% 0.2% 32.1%
bbb+ 65 1.5% 18.6% | 13.8% | 20.0% | 31% | 3.1% | 1.5% 1.5% 36.9%
bbly a8 2.6% | 28.2% [ 10.3% | 10.3% AB.7%
bbb- 46 23.9% | 43% | 22% | 8% 87% 22% S50.0%
bb+ 7 42.8% 28.6%| 286%
bb 10 10.0% | 10.0% | 10.0% [ 20.0% 50.0%
bb- 3 12 5% 12.5% 75.0%
b 0
b o
b- 0
coot 1]
(2] o
G- 1]
[ Lt]
i 0
[ Towi | 1552

*Category Not Applicable to Insurance Companies
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A.M. BEST RATING SERVICES, INC.
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Table 7
Corporate Issuers — 1-Year Transition and Default Rates
(December 31, 2014 through December 31, 2015)

Tither o E
c“‘:';;:‘;z“g I':' o Gredt Ratings as of 12/31/2015 (Percent) 1mtg;mm1?2';1s
{Percent)
Cradit Number of
Rating Ratings anp aa+ aa aa- at a - bbb+ bbb bbb bb+ bb bb- b+ b b- coot [+ Coo- Default (Paid O * (Cther)
Outstanding
saa 2 100.0%
zat 0
an 1 100.0%
Bl 2 50.0% | 80.0%
a+ 6 100.0%
a 10 100.0%
a- 43 a7 7% | 2.3%
bbb+ 2 9.1% | 80.9%
kbbb 54 3.7% | B7.0% | 5.6% 3.7%
bbb- 30 6.7% | 80.0% 33%
Eb+ B 33.3% | 50.0% 16.7%
bb 6 16.7% | BET% 16.7%
biy- 2 £0.0% | 50.0%
b+ ]
b 2 100.0%
b- 1 100.0%
ot 0
22 0
oL 0
o 1]
c 1]
Todal 187

*Category Applicable to Insurance-Linked Sccurities
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A.M. BEST RATING SERVICES, INC.
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Table 8

Corporate Issuers — 3-Year Transition and Default Rates

(December 31, 2012 through December 31, 2015)

Other Cutcomes Dur
Cm‘:"zzt:';z"g; o of Credt Ratings a5 of 1203172015 (Percent) ‘m‘m'ﬁ"m‘mag
(Parcant)
Crecll N:m 4 . + vbbe | bbb | bbb | bbe | bbb | bb b+ b b + Dafauit [Paid OF |
R‘JHM Mﬁ:m ann aa oa aa- a a L - - (== cee- L gl (Other)
zaa 3 66.7% 33.3%
aa+ 0

aa 1 100.0%

@8- 2 50.0% | 50.0%

2+ 1 100.0%

a 15 33.2% | 66.7%

o 39 B8.7% | 26% 26% 51%
bob+ [ 265.0% | 51.8% | 11.1% 1.1%
bbb 51 11.8% | 706% | 3.9% 13.7%
bhb- 33 3.0% | 15.2% | 57.6% 24.2%
bb+ 6 33.3% | 33.3% 33.3%

b 7 14.3% | 14.3% | 87.1% 14.3%
bb- 3 33.3% | 33.3% 33.3%

b+ 1 100.0%

b 1 100.0%

b- 1 100.0%

[ 0
2] ']
oo 0
[n o
[ 1 100.0%
| Total 192

*Category Applicable to Insurance-Linked Securities
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A.M. BEST RATING SERVICES, INC.

(December 31, 2005 through December 31, 2015)
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Table 9

Corporate Issuers — 10-Year Transition and Default Rates

Other Oulcomes During

Credit Ratings as of Credit Ratings s of 12/31/2015 (Percent) 12/31/2005-12/34/2015
12/3112005 (Percen)
Number of
S;"Hf; Ravngs | mem | sa+ | ma | ma- | &+ " a | vbbe | bob | bbo- | bbe | bb | bbe | e b coos cc foetaun|Paid ofr - w;gﬁ:";'“
Outstanding

ann 5 400% 400% | 200%
At 0

a0 2 50.0% 50.0%
aa- 9 11.1% 11.1% | 33.3% 11.1% 33.3%
ar 5 20.0% | 40.0% | 200% 20.0%
a 16 6.3% 18.8% | 62.5% | 6.3% 6.3%
s 34 14.7% | 8.8% | 41.2% | 14.7% | 2.9% | 5.0% 11.8%
bbb+ 12 250% | B3% | 25.0% 8.3% 33.3%
tiob 38 21.1% | 15.8% | 34.2% | 7.9% 26% 18.4%
bbb 29 103% 414% | ‘38% 3.4% 31.0%
bo+ 10 10.0% | 10.0% | 10.0% | 20.0% 10.0% 40.0%
o 5 20.0% 20.0% 60.0%
bb- 7 14.3% 85.7%
b+ 0

b 4 100.0%
[ 3 38.9% 66.7%
[+ 0

e 0

cee~ 0

oo 1]

4 0

Totol 78

*Category Applicable to Insurance-Linked Securities
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means, or stored in a database or retrieval system, without the prior written permission of A.M. Best Rating Services Inc. Refer to our terms of use for additional details.

11



Form NRSRO Exhibit 1
|

A.M. BEST RATING SERVICES, INC.

Table 10
Asset-Backed Securities: RMBS— 1-Year Transition and Default Rates *
(December 31, 2014 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term
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A.M. BEST RATING SERVICES, INC.

Table 11
Asset-Backed Securities: RMBS— 3-Year Transition and Default Rates *
(December 31, 2012 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term
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A.M. BEST RATING SERVICES, INC.

Table 12
Asset-Backed Securities: RMBS— 10-Year Transition and Default Rates *
(December 31, 2005 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term
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A.M. BEST RATING SERVICES, INC.

Table 13
Asset-Backed Securities: CMBS— 1-Year Transition and Default Rates *
(December 31, 2014 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term

Copyright © 2016 A.M. Best Rating Services, Inc. and/or its subsidiaries. ALL RIGHTS RESERVED. No part of this report may be distributed in any electronic form or by any
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A.M. BEST RATING SERVICES, INC.

Table 14
Asset-Backed Securities: CMBS— 3-Year Transition and Default Rates *
(December 31, 2012 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term

Copyright © 2016 A.M. Best Rating Services, Inc. and/or its subsidiaries. ALL RIGHTS RESERVED. No part of this report may be distributed in any electronic form or by any
means, or stored in a database or retrieval system, without the prior written permission of A.M. Best Rating Services Inc. Refer to our terms of use for additional details.
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A.M. BEST RATING SERVICES, INC.

Table 15
Asset-Backed Securities: CMBS— 10-Year Transition and Default Rates *
(December 31, 2005 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term

Copyright © 2016 A.M. Best Rating Services, Inc. and/or its subsidiaries. ALL RIGHTS RESERVED. No part of this report may be distributed in any electronic form or by any
means, or stored in a database or retrieval system, without the prior written permission of A.M. Best Rating Services Inc. Refer to our terms of use for additional details.
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|

A.M. BEST RATING SERVICES, INC.

Table 16
Asset-Backed Securities: CLOs— 1-Year Transition and Default Rates *
(December 31, 2014 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term

Copyright © 2016 A.M. Best Rating Services, Inc. and/or its subsidiaries. ALL RIGHTS RESERVED. No part of this report may be distributed in any electronic form or by any
means, or stored in a database or retrieval system, without the prior written permission of A.M. Best Rating Services Inc. Refer to our terms of use for additional details.
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A.M. BEST RATING SERVICES, INC.

Table 17
Asset-Backed Securities: CLOs— 3-Year Transition and Default Rates *
(December 31, 2012 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term

Copyright © 2016 A.M. Best Rating Services, Inc. and/or its subsidiaries. ALL RIGHTS RESERVED. No part of this report may be distributed in any electronic form or by any
means, or stored in a database or retrieval system, without the prior written permission of A.M. Best Rating Services Inc. Refer to our terms of use for additional details.
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A.M. BEST RATING SERVICES, INC.

Table 18
Asset-Backed Securities: CLOs— 10-Year Transition and Default Rates *
(December 31, 2005 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term

Copyright © 2016 A.M. Best Rating Services, Inc. and/or its subsidiaries. ALL RIGHTS RESERVED. No part of this report may be distributed in any electronic form or by any
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A.M. BEST RATING SERVICES, INC.

Form NRSRO Exhibit 1

Table 19
Asset-Backed Securities: CDOs — 1-Year Transition and Default Rates
(December 31, 2014 through December 31, 2015)

Credil Ratings as of Credit Ratings as of 12/31/2015 (Percent) 3“:3'1 gom-:zm?z‘;;?
1203172014
(Percent)
Nurnber of
g:f; Ratings | ema | sa+ | aa o8- as a a- | bbbe | bbb | bbb | bbe bb bb- [ b b | cect | oo | cooe ¢ | Defaut [Paid O w;m:n
Outstanding
a8 2 50.0% 50.0%
ane 3 33.3% B6.7%
[ili} 0
aa- [1]
a+ 1 100.0%
a 0
a- 2 100.0%
bbb+ 0
[ 0
Ebb- 0
bb+ 0
bb 0
bb- 0
e 3 100.0%
b ]
5 3 100.0%
coo 1 100.C%
cot 0
coe- 3 86.7% 33.3%
cc 0
P 2 100.0%
Total 20

Copyright © 2016 A.M. Best Rating Services, Inc. and/or its subsidiaries. ALL RIGHTS RESERVED. No part of this report may be distributed in any electronic form or by any
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Table 20
Asset-Backed Securities: CDOs — 3-Year Transition and Default Rates
(December 31, 2012 through December 31, 2015)

Othar Culcomes During
Credit Ratings as of Grodit Ratings as of 12/31/2015 (Percent) 12031/2012-12/31/2015
121312012 {Parcant)
.
Rca’:?: Numbsar o“:ar:mn w |iaas % i & § o | tob+ | bbb | bbbe | bae b b b b be coer | cee | cce ¢ |oetaut|Paid of W;;:l:ﬂm
aad 13 7 7% 92.3%
ant 4 25.0% 75.0%
L1 1 100.0%
|ta
i 1]
BL
a+ 0
a 1 100.0%
o= 1 100.0%
bbb+ 0
L 0
bbby 0
bbb- 3 100.0%
bb+ 8 22.2% T78%
bb 0
bb- 0
b : 1000%
b 4 100.0%
b- 3 100.0%
ot o
125 o
oo 3 100.0%
o o
B 7 28.6% 28.6% 42.9%
Total 50
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Table 21

Asset-Backed Securities: CDOs — 10-Year Transition and Default Rates

(December 31, 2005 through December 31, 2015)

Othor Guicomes BHW

Gredi! Ratirgs as of Crodil Ratngs as of 1213112015 (Percent) 1213112008-12/3172015
12/31/2005 (Parcent)
Number of
::‘dn: Ratrgs | nan | e+ | as | aa- | a+ a | bbby | bbb | bob- | bb+ | Bb | bbe | b cozt e | o ¢ | et Paig o w;gﬂf:,‘;‘“
O utstanding

asa 21 48% | 4.8% 9.5% 81.0%
aa+ ]

an 5 20.0% 40.0% A0.0%
aa- 0

a+ 0

S 3 100.0%

o 14 T1% 02.8%

bbb+ 0

bbb 7 14.3% B5.7%
bhb- 0

bbe 0

o T 100.0%

bb- a

b+ 0

b 0

b- [

LG Q

CGC 0

£00- 0

ce 0

c ]

Total 51
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Table 22
Asset-Backed Securities: ABCP- 1-Year Transition and Default Rates *
(December 31, 2014 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term
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Table 23
Asset-Backed Securities: ABCP- 3-Year Transition and Default Rates *
(December 31, 2012 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term
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Table 24
Asset-Backed Securities: ABCP— 10-Year Transition and Default Rates *
(December 31, 2005 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term
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Table 25
Asset-Backed Securities: other ABS— 1-Year Transition and Default Rates *
(December 31, 2014 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term
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Table 26
Asset-Backed Securities: other ABS— 3-Year Transition and Default Rates *
(December 31, 2012 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term
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Table 27
Asset-Backed Securities: other ABS— 10-Year Transition and Default Rates *
(December 31, 2005 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term
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Table 28
Asset-Backed Securities: Other SFPs— 1-Year Transition and Default Rates
(December 31, 2014 through December 31, 2015)

Olror Cutcomes During

Credit Raiings as.of Credit Ratings as of 12/31/2015 (Percent) 12/014- 123172016
12/312014
(Percent)
Nurnber of
Credit Withdrawn
Raling asa ant aa oa- at+ a a- bbb+ bbb bbsb- bb+ bb bb- b+ b b- coc+ o (=3 o Dafaull (Paid Of (Other)
aaa 100.0%
an+ 100.0%
an
aa-
a+
a
- 50.0% 50.0%

bbb+

kbb-

bl

100.0%

b

b+

[

cee-

ajojojoojojoc|lojojlo|=|ojo|jojlojv|a|jo|jo|jo]=|n §§
=3
-1

Total
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Asset-Backed Securities: Other SFPs— 3-Year Transition and Default Rates
(December 31, 2012 through December 31, 2015)
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Table 29

Credil Ratings as of Gredit Ratirgs as of 1273172015 (Percent) r:‘ﬁhl';;%ug-,‘n;f;‘lm
12/31,2012 {Percent)
g:l,ldn: MO?::::;?:W’ ann aat an an- a+ a i bbb bbb | bbb- | bbe+ bb b+ [0 ceo it Paid Cff W:g:::n
aan 2 100.0%
aat 9
an 0
aa- 0
a+ 1]
a o
- L]
bbb+ 0
bbb a
bbb~ 1 100.0%
bb+ ]
bl 1 100.0%
| oo 1 100.0%
bt 0
b 0
b- L]
coct ]
(] 0
eoe- o
i o
© o
[Tow 5
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Table 30
Asset-Backed Securities: Other SFPs— 10-Year Transition and Default Rates *
(December 31, 2005 through December 31, 2015)

* No ratings associated with this subelass of credit ratings for this term
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Definition of Symbols

For definitions of symbols, numbers, or scores in the rating scales used by A.M. Best to denote credit rating categories and notches within those categories for the classes and
subclass of credit ratings in the Transition/Default Matrices presented in the Exhibit, please refer to A.M. Best’s Understanding Best’s Credit Ratings. available at
http://www.ambest.com/ratings/ubcr.pdf.

Definition of Default

A.M. Best defines a default as when ecither of the following conditions apply: 1) an obligor failed to timely pay principal or interest due according to the terms of an obligation or
the issuer of the security or money market instrument failed to timely pay principal or interest due according to the terms of the security or money market instrument; or 2) an
obligor has been designated as a Financially Impaired Company or FIC.

A.M. Best designates an insurer as an FIC as of the first public action taken by an insurance department or regulatory body, whereby the insurer’s a) ability to conduct normal
insurance operations is adversely affected, b) capital and surplus have been deemed inadequate to meet regulatory requirements, or ¢) general financial condition has triggered
regulatory concern. The actions include supervision, rehabilitation, liquidation, receivership, conservatorship, cease-and-desist orders, suspension, license revocation and certain
administrative orders. Companies that enter voluntary dissolution and are not under financial duress at that time are not counted as financially impaired.

Please note that financial impairment often occurs even if an insurance company has not formally been declared insolvent. For instance, an FIC’s capital and surplus could have
been deemed inadequate to meet risk-based capital requirements, or there might have been regulatory concern regarding its general financial condition. Thus, at any given rating
level, more insurers would be impaired, according to the A.M. Best definition, than actually would default on insurance policy and contract obligations. Nevertheless, A.M. Best
includes financial impairment in its default definition.

Credit Rating Histories

The credit rating histories required to be disclosed pursuant to 17 CFR 17g-7(b) are located at http://www.ambest.com/nrsro/ratinghistories.html.
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