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Credit Ratirgs as of 
12/31/2014 

Credit 
Number of 

Rating 
Ratings 

Outstanding 

A++ 199 

A+ 553 
A 1335 

A· 852 

6++ 301 

8+ 158 

8 76 

6- 15 

C++ 7 

C+ 4 

c 2 

C- 2 

D 2 

Total 3,506 

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

(December 31, 2014 through December 3 I , 20 15) 

Other Outcomes During 
Credit Ratings as of 12/3112015 (Percent) 12131/2014-12131/2015 

(Percent) 

Withdrawn 
A++ A+ A A· 8++ 8+ 8 8· C++ C+ c C- D DefaiAt Paid off 

(other) 

97.0% 1.5% 0.5% 1.0% 

96.0% 2.5% 1.4% 

2.15% 93.0% 1.9% 0.1% 0.1% 2.1% 

2.8% 92.8% 1.2% 0.2% 0.2% 2.7% 

0.7% 0.7% 6.0% 82 4% 4.3% 1.0% 5.0% 

3.8% 82.9% 5.1% 1.3% 7.0% 

9.2% 81.6% 3.9% 5.3% 

6.7% 80.0% 13.3% 

14.3% 14.3% 14.3% 28.6% 28.6% 

25.0% 75.0% 

100.0% 

100.0% 

100.0% 

•Category Not Applicable to Insurance Companies 
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Credit Ratings as of 
12/31/2012 

Credit 
Number of 

Rating Ratings 
Outstanding 

A++ 119 

A+ 560 

A 1302 

A· 862 
8++ 318 

B+ 176 

8 73 
B- 26 

C++ 7 

C+ 7 

c 5 
C- 3 

D 2 

To tat 3,460 

Table 2 
Insurance Companies (Financial Strength Ratings) - 3-Year Transition and Default Rates 

(December 31, 2012 through December 3 I , 20 15) 

Other Outcomes During 
Credit Ratings as of 12/31/2015 (Percent) 12/31/2012-12/3112015 

(Percent) 

Withdrawn 
A++ A+ A A- 8 ++ 8+ 8 8- C++ C+ c C- D Default Paid off" (other) 

91.6% 2.5% 5.9% 
12.5% 78.0% 3.0% 0.4% 6.1% 

0.1% 8.4% 81.6% 3.3% 0.4% 0 .2% 6.1% 

0.5% 14.2% 74.1% 3.0% 0.5% 0.2% 0.1 o/o 7.4% 
0.6% 2.8% 15.7% 57.9% 7.9% 1.6% 0.3% 13.2% 

1.1% 5.1% 10.2% 50.6% 9.1% 1.1% 1.7% 21 .0% 

1.4% 1.4% 1.4o/o 16.4% 56.2% 1.4% 2.7% 2.7% 16.4% 
3.8% 19.2% 19.2% 26.9 % 7.7% 23.1% 

14.3% 14 .3% 14.3% 14.3% 14.3% 14.3% 14 .3% 

14.3% 14.3% 14.3% 42.9% 14 .3% 
20.0% 80.0% 

66.7% 33.3% 

100.0% 

•category Not Applicable to Insurance Companies 
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Credit Ratings as of 
12/31/2005 

Credit 
Number of 

Rating 
Ratings 

Outstanding 

A++ 141 

A+ 666 

A 986 

A· 954 

B++ 437 

B+ 316 

B 140 

B- 68 

C++ 60 

C+ 48 

c 30 

C- 7 
D 2 

Total 3,855 

Table 3 
Insurance Companies (Financial Strength Ratings) - 10-Year Transition and Default Rates 

(December 31, 2005 through December 3 I , 20 15) 

Other Outcomes During 
Credit Ratings as of 12/3112015 (Percent) 12/31/2005-12/31/2015 

(Percent) 

Withdrawn 
A++ A+ A A- B++ B+ B B- C++ C+ c C- D Default Paid off' 

(other) 

63.8% 15.6% 6.4% 1.4% 12.8% 

10.4% 45.2% 19.2% 2 .9% 0.5% 0.3% 0.2% 21.5% 

1.0% 14.6% 50.9% 9.4% 1.7% 0.5% 0 .8% 21.0% 

0.1% 3.7% 31.1% 30.4% 5.3% 1.2% 0.4% 0.3% 0.7% 26.7% 

1.4% 15.1% 24.7% 11.4% 5.0% 1.4% 0.5% 1.8% 38.7% 

0 .6% 4.4% 13.6% 12.3% 11.4% 3 .5% 1.3% 0.3% 0.3% 0.3% 4.7% 47.2% 

1.4% 5.0% 1.4% 5.00/o 12.9% 14.3% 0.7% 0.7% 9.3% 49.3% 

5.9% 11.8% 5.9% 5.9% 1.5% 2.9% 66.2% 

3.3% 6.7% 5.00/o 1.7% 1.7% 1.7% 1.7% 5.0% 73.3% 

6.3% 8.3% 85.4% 

16.7% 6.7% 3.3% 10.0% 63.3% 

42.9% 57.1% 

100.0% 

*Category Not Applicable to Insurance Companies 
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Credll Ra"'GI80 of 
12/31®14 

Cred1l N!..rroerof 

Raing 
Retings ••• 

~ndlng 

aaa 32 969% ... 167 12.0% 

•• 95 ... •sa .. 352 

• 963 

•· 852 

bl>b• 151 

bbb 150 

bl>l> 158 

bb• 46 

btl 30 

Ill>- 15 

b+ 3 

b • 
1>- • 

ccc+ 1 

CCC 1 

ceo- 0 

cc 2 
c 2 

Total 3.506 

Table 4 
Insurance Companies (Issuer Credit Ratings) - 1-Year Transition and Default Rates 

(December 31 , 2014 through December 3 I , 20 15) 

Cro<lll Flt!ng .. o of 12/3112015 (Poroenl) 

••• •• . .. .. • .. bbb+ - bl>l>- bb+ bb bb· b+ b b· ceo+ CCC occ- cc 

85•l% 12 % 0 .6% 0.6% 

968,. 

959% 3.1% 

6 .3% 912% 0 .9% 

0.2% 1.3% 2.6% ~06% 2.6% 0.1% 0.2% 

0.2% 2.6% 928% 12% 0.2% 0.2% 

13% 0.7% 0 ,7% II 3'% 762% 40% 1.3% 0.7% 

0.7% 13.3% 713% 7.3% 1.3% 

3.8% 129% 4.4% 0.6% 

'3,0% 804% 4.3% 

3.3% 13.3% 63 3% 10.0'10 

6.1% 800% 

33.3% 333% 

25 0% 25.0% 250% 

25.0% 750% 
100.0% 

1000% 

1000% 

*Category Not Applicable to Insurance Companies 

Form NRSRO Exhibit 1 

Olho< Ovl-During 
12/31/2014·12/31/2015 

(POt-) 

c Oela<i Pold cw· Wilhdrawn 
(Oihor) 

3.1% 
0.6% 

3.2% 

1.1% 

1.7% 

2.2% 

2.7% 

4.0% 

6.0% 

1.3% 7.0% 

2.2% 

10.0% 

13.3% 

33,3% 

25 0% 

·oooo/, 
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CoxlltFiati'9Hof 
12/31®12 

Credit 
N..,_ol 

Ratl'9 
Reorgs ••• ... 
~rg 

... 31 935% ... 88 182% 72.7% 

•• 150 46,7% ... 410 .. 377 

• !125 0.1% 

•· 862 

b>b+ 155 

bbb 183 

bbb- 176 

bb+ 41 

'b 32 

bb- 26 
b+ 1 

b 6 
1). 7 

=· 0 

CCC 5 

=· 0 

ce 3 

e 2 
Total 3,460 

Table 5 
Insurance Companies (Issuer Credit Ratings) - 3-Year Transition and Default Rates 

(December 3 1, 20 12 through December 3 I , 20 15) 

Coxtlt Rntl'9' •• or 12131r.o1s (Poroort) 

•• . .. a+ a •· bbb+ bbb bbb· bb+ bb bb- b+ b 1). CCC+ CCC COC· cc 

2.3% 1.1% 

507% 

0 .7% 873% 4.1% 0 .5% 

1.9% 24.9% 602% 7.7% 1.1% 

02% OS% 10.1% 771o/, 4.2% 0.3% 02% 02% 
05% O.ll% 13.3% 741% 2.3% 0.7% 0.5% 02% 

L3% 0 .6% 32% 27.1% 47 7% 56% 1,3% 0.6% 

1.8% 4.9% 17.2% 448% 14.11\ 1.8% 0.6% 0.6% 

0.6% 0.6% 5.1% 2.6% 7,4% 506% 8.0% 1.1% 11% 

2.4% 2 .4% 19.5% 565% 2.4% 

3.1% 12.51\ 9.4% 40.6% 3.1% 3.1% 3.1% 

3.6% 19.21\ 7.7% ' 1,5% 269% 

100.0% 

16.7% 167% 16.7% 16.7% 

14.3% 14.3% 14.31\ 42.9% 

20.0'/o 

66 7'1. 

*Category Not Applicable to Insurance Companies 
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Ol.hef O~om01 Ourlng 
12/31/2012·12131/201~ 

(Pore .. ) 

Withdrawn e DefaUlt PaldOI' (olhor) 

6 .5% 

5 .7% 

2.7% 

7 .3% 

4.2% 

6.9% 

0.1% 7.4% 

12.3% 

14.1% 

1.7% 21.0% 

14.6% 

6.3% 18.8% 

3.8% 26.9% 

167% 16.7% 

14.3% 

60.0% 

33.3% 

1000% 
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Cre<liiRO~r'Q osol 
12/31120CS 

Cred•t 
,...,_of 

Ra~r"Q 
Ralii'GS a an ••• 

0\Aslllnclor'Q 

••• 22 77 3% 4.5% 

••• 33 6 .1% 424% 

•• 110 2 .7% ... 320 203% .. 109 0.9% 

a 3f5 0.3% 

•· 408 
bbb+ 65 

bbb 3~ 

bbb· 46 

bb+ 7 

bb 10 

bb· 8 
b+ 0 

b 0 

b- 0 

ccc• 0 
CCC 0 

CCC· 0 
cc 0 
c 0 

Total 155.2 

Table 6 
Insurance Companies (Issuer Credit Ratings) - 10-Year Transition and Default Rates 

(December 31 , 2005 through December 3 I, 20 15) 

CrOdll Rallngo •• of 1213112015 (Percent) 

•• . .. .. • •· bbb+ bbb bbb· bb• bb bb· b+ b ... =· CCC ccc- cc 

13.6% 

3 .0% 16.2% 6.1% 

291% 41,8% 0.9% 0.9% 

2.2% 25'% 10.691 14.4% 1.6% 0.6% 

7 .3% 349% 33.0% 0.9% 1.8% 

2.1% 25.1% 9.3% 296% 6.1% 0.5% 1.6% 

4.9% 5.9% 36.8% 14 7% 2.9% 1.0% 12% 0 .2o/o 

1.5% 185% 138% 20.0% 3.1% 3.1% 1 5% 

2.6% 28.2% 10.3110 103% 

23.9% 4.3% 2.2% 87% 8.7% 

429% 

10.0% 10.0% 10.0% 20.0% 

12.5% 12.5'11 

*Category Not Applicable to Insurance Companies 
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OlhOr OulcomM During 
1213112005-12/3112016 

(PilfC .... ) 

W•thdtawn c Dofa<At Paid OK' 
(0\her) 

4.5% 

24.2% 

24.5% 

25.0% 

21.1% 

25.3% 

02% 32.1% 

1.5% 389% 

48.7% 

2.2% 50.0% 

28.6% 28.6% 

50.0% 

75.o+!. 
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Credll Rallf'9 • as of 
12/31/201• 

Cre<ht 
N-or 

Ratlf'9 
RIY~I 868 ••• •• 80· 

0\Urardong 

... 2 1000% ... 0 

•• 1 ·ooo% ... 2 50.0% 500% 

•• 6 
a 10 

•· .3 

bbb• 22 
bbb ~ 

bbb· lO 

l:l>+ 6 

bb 6 

bb· 2 
b• 0 

b 2 
b· 1 

=· 0 

coc 0 

=· 0 

oc 0 

c 0 
Total 187 

"' 

Table 7 
Corporate Issuers - 1-Year Transition and Default Rates 

(December 31 , 2014 through December 3 I, 20 15) 

C- RoUngs 01 oi12131/2G15 (F'orconl) 

• •· bbb• bbb bbb· bb• bb bb- b• b b· coc• 

1000% 

100.0% 

977% 2.3% 

9.1% 909% 

3.7% 870% 5.6% 
6 .7% 90.0% 

33.3 .. 500% 

16.7% €67% 

SO.O% 50.0% 

1000% 

100.0% 

•CBtcgory Appl icable to Insurance-Linked Securities 
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Olhot Oulcomes DUling 
12/3112014·1213112015 

Pe<c,.. 

Withdrawn = CCC· "' c Dol alAI Paid Oil 
(OIIler) 

3 .7'4 

3 .3'4 

16.7% 

16.7% 
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CrO<Jil Raring> at of 
1213112012 

Cred•t 
N....oetol 

Roling RIJI1JI"Qt ••• • •• •• . .. 
OLcsLYd.ng 

... 3 667% ... 0 

•• , ·ooo% ... 2 50.0% SOD% .. , 
• 15 

•· !9 
b)b+ 27 

bbb 51 

bbb- l3 

bb+ 6 

bb 1 

bb- 3 

b• I 

b I 

b- I 

ccc• 0 

CCC 0 

=· 0 

cc 0 

c I 

To1a1 192 

•• 

Table 8 
Corporate Issuers - 3-Year Transition and Default Rates 

(December 31 , 2012 through December 3 I, 20 15) 

CrecM Ratngs as of 12/3112G15 {Percenl) 

• 0 · bill>+ bbb bbl> bb• bb bb· b• b b· =· 

IOO.ol% 

33.3% 667% 

897% 2.6% 

25.9% 51 9% 11.'1% 

11.8% 706% 3.9% 

3.0% 152% 576% 

33.3% 333% 

143% 14 .3% 571% 

333% 33.3% 33.3% 

100.0% 

1000% 

*Category Applicable to Insurance-Linked Securities 
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0111« OuiOCimM During 
1213112012-1213112015 

(Potconl) 

Wilhdrawn 
CCC ccc- cc c Do Iaiii PoldO«" 

(Diller) 

33.3% 

2.6% 5.1% 

11.1% 

13.7% 

242% 

33.3% 

14.3% 

100.0% 

100.0% 
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Credit RaUngs a1 or 
1213112005 

Credil 
N..-ror 

Rating 
Rll>ng& .... ••• •• M • 

Qutstardlng 

••• 5 400~ 

••• 0 

•• 2 .•. 9 11 .1% ,. 5 

• 16 6 .3% 

8· 3<1 
bbb+ 12 

bbb 38 

bbb· 29 

bb+ 10 

bb 5 
btl- 7 

b+ 0 

b 4 
1). 3 

cc:c+ 0 
CCC 0 
ccc- 0 

cc 0 

c 0 
ToiOI 179 

Table 9 
Corporate Issuers - 10-Year Transition and Default Rates 

(December 31, 2005 through December 3 I , 20 15) 

Crod1l RatingS as of 12131~015 (PorC€lnt) 

•• • 0• bbb• bbb bb)· bb• bb btl- b• b 1). cc:c• 

50.0% 

11 .1% 33.3% 11 .1% 

200% 40.0% 20.0% 

188% 62.5% 6 .3% 

1'4 .7% 8.8% 41 2% 14.7% 2.Q% s!)% 

25.0% 83% 25.0% 8.3% 

21.1% 15.8% 34.2% 7.9% 2.6% 

10.3% 41 .4% ' 38% 3 .4% 

10.0% 10.0% 10 .0% 20.0% 10.0% 

20.0'1. 200% 

14 3% 

33.3% 

*Category Applicable to Insurance-Linked Securities 

Form NRSRO Exhibit 1 

Olhor Out~ During 
1213112005· 12131120 15 

(Pe<ceft) 

Wlll'dra"" 
CCC ccc- cc c pornu PaldOO' (Oiher) 

40 .0% 20.0% 

50.0% 

33.3% 

20.0% 

6 .3% 

11 .8% 

33.3% 

18.4% 

31 .0% 

40.0% 

60.0'4 

85.7% 

100.0% 

66.7% 
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Table 10 
Asset-Backed Securities: RMBS- 1-Year Transition and Default Rates * 

(December 31 , 2014 through December 3 I , 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 
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Table 11 
Asset-Backed Securities: RMBS- 3-Year Transition and Default Rates * 

(December 31, 2012 through December 3 I, 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 
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Table 12 
Asset-Backed Securities: RMBS- 10-Year Transition and Default Rates * 

(December 31, 2005 through December 3 I, 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 
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Table 13 
Asset-Backed Securities: CMBS- 1-Year Transition and Default Rates * 

(December 31 , 2014 through December 3 I , 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 
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Table 14 
Asset-Backed Securities: CMBS- 3-Year Transition and Default Rates * 

(December 31, 2012 through December 3 I, 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 
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Table 15 
Asset-Backed Securities: CMBS-10-Year Transition and Default Rates * 

(December 31, 2005 through December 3 I, 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 
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Table 16 
Asset-Backed Securities: CLOs- 1-Year Transition and Default Rates * 

(December 31, 2014 through December 3 I, 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 
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Table 17 
Asset-Backed Securities: CLOs- 3-Year Transition and Default Rates * 

(December 31 , 2012 through December 3 I , 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 
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Table 18 
Asset-Backed Securities: CLOs- 10-Year Transition and Default Rates * 

(December 31, 2005 through December 3 I , 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 
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Table 19 
Asset-Backed Securities: COOs - 1-Year Transition and Default Rates 

(December 31 , 2014 through December 3 I, 20 15) 

Cr8d1t Ratings as d 1213112n15 (PGfc~) 

... 8' 8 8· bbb• bbb bbb· bb+ bb bb- b+ b b· =~ occ CCC· 

1000% 

100.0% 

100.0% 

100C% 

66.7% 

Form NRSRO Exhibit 1 

OlherO'-'comesO...Ing 
12131120 14-12/31120 15 

(PO<cenl) 

Wl1t>jrawn 
cc c Defa\JI Paid Off 

(Oiher) 

50.0°/e 
66.7% 

100.0% 

33.3% 

1000% 

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. 

21 



Crodlt Ratlngt as of 
12/311'2012 

Crtdl1 N..,_o'Rll111'QS ... • •• •• RA•i'Q O.Otondlr'Q 

••• 13 77% ... • 250% 

•• 1 ... 0 .. 0 

• 1 

•· 1 

bbb• 0 

bbb 0 

tl>b- 3 
bb+ 9 
bb 0 

bb· 0 

b+ 1 

b • 
lr 3 

=· 0 

CCC 0 

ccc- 3 

ex: 0 

c 7 
Total 50 

Table 20 
Asset-Backed Securities: COOs - 3-Year Transition and Default Rates 

(December 31, 2012 through December 3 I , 20 15) 
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Table 21 
Asset-Backed Securities: COOs - 10-Year Transition and Default Ra tes 

(December 31, 2005 through December 3 I , 20 15) 
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Table 22 
Asset-Backed Securities: ABCP- 1-Year Transition and Default Rates * 

(December 31, 2014 through December 3 I , 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 
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Table 23 
Asset-Backed Securities: ABCP- 3-Year Transition and Default Rates * 

(December 31, 2012 through December 3 I , 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 

Form NRSRO Exhibit 1 
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Table 24 
Asset-Backed Securities: ABCP- 10-Year Transition and Default Rates * 

(December 31, 2005 through December 3 I , 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 

Form NRSRO Exhibit 1 
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Table 25 
Asset-Backed Securities: other A.BS- 1-Year Transition and Default Rates* 

(December 31, 2014 through December 3 I , 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 

Form NRSRO Exhibit 1 

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. 

27 



Table 26 
Asset-Backed Securities: other A.BS- 3-Year Transition and Default Rates * 

(December 31, 2012 through December 3 I , 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 

Form NRSRO Exhibit 1 
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Table 27 
Asset-Backed Securities: other ABS- 10-Year Transition and Default Rates * 

(December 31, 2005 through December 3 I, 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 

Form NRSRO Exhibit 1 
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Table 28 
Asset-Backed Securities: Other SFPs- 1-Year Transition and Default Rates 

(December 31 , 2014 through December 3 I , 20 15) 
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Table 29 
Asset-Backed Securities: Other SFPs- 3-Year Transition and Default Rates 

(December 31 , 2012 through December 3 I , 20 15) 
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Table 30 
Asset-Backed Securities: Other SFPs- 10-Year Transition and Default Rates* 

(December 31, 2005 through December 3 I, 20 15) 

* No ratings associated with this sub-class or credit ratings for this tenn 

Form NRSRO Exhibit 1 
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Form NRSRO Exhibit 1 

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, avai lable at 
http://www.ambest.com/ratings/ubcr.pdf. 

Definition of Default 

A.M. Best defines a default as when either 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 FICas 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 c) 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: J/www. ambest. com/nrsro/ratinghistories. html. 
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