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Form NRSRO Exhibit 1 - Filed as of March 30 2016 

Exhibit 1. Provide in this. Exhibit performance measurement statistics of 
the credit raftings of the Applicant/NRSRO, including performance 
measurement statistics of the credit ratings separately for each class of 
credit rating for which the Applicant/NRSRO is seeking registration or is 
registered (as indicated in Item 6 and/or 7 of Form NRSRO): 

OVERVIEW 

Kroll Bond Rati:ing Agency ("KBRA") began to publish credit ratings on 
structured finance in 2011. The attached transition and default tables 
track changes in these ratings over one-, three- and ten-year1 periods. 

Note: KBRA assigns several thousand financial strength ratings, using an 
"A" through ''E", as well as an "aaa" through "d" rating scale. General 
industry practice is not to define financial strength ratings as "credit 
ratings." Such ratings typically do not reference a particular sec1Jrity and 
in many cases are used to support credit ratings. Consequently, KBRA 
does not includ e financial strength ratings i n  its Exhibit 1 submission. 

PERFORMANCE MEASUREMENT STATISTICS 

perjods Shown; Instjtytjons Rated; Eregyency of Ratjngs 

The data in the attached tables have been compiled from historical 
ratings. The unit of study for Structured Finance ratings is the 
rated tranche. For all other ratings, the issuer is the unit of study, 
regardless of the number of obligations or classes of obligations rated. 

Each table shown is based on a static pool or cohort analysis. The 
tabl.es show the percent of ratings outstanding a t  the start of the 
period (not in itial ratings) in each categiory, compared to where they 
stood at the end of the stated period. The diagonal is the percent of 
ratings that remained the same at the start and end of the period. The 
periods covered are 1- year (comparing ratings on December 31, 2014 
with ratings at December 31, 2015), 3-year (comparing ratings on 
December 31, 2012 with ratings at December 31, 2015) and 10-year1 

(comparing ratings on December 31, 2005 with ratings at December 31, 
2015). 

The transition and default tables reflect specific time periods. 
However, the number of entities included may change from period to 

1 KBRA has not assigned credit ratings to r the length of time necessary to produce any 10-year transition 
matrices. 
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period, or from the beginning of a period to the end of a period. For 
example, an institution may merge, dissolve, or otherwise experience an 
organizational change that causes it to c�ase to be included in a later 
period. 

For long-term and short-term Credit Ratings, KBRA defines default as 
occurring if: 

1. There is a missed interest or principal payment on a 
rated obi igation which is unlikely to l:>e recovered; or 

2. The rated entity files for protection from creditors, is 
placed irnto receivership or is closed by regulators such that a 
missed payment is Ii kely to result; or 

3. The rated entity seeks and completes a distressed 
exchange, where existing rated obi igations are replaced by new 
obligations with a diminished economic value. 

In all cases, d-efaulted entities are not dollar-weighted (i.e., a failure of 
a large entity a nd a small entity will be counted the sa me). 

Defiojtjoo of Credit Rating Categories Used by KBRA 

Long-Term Credjt Ratjng Scale 

KBR.A assigns credit ratings to issuers and their obligations using the same 
rating scale. In either case, KBRA's credit r atings are intended to reflect 
both the probability of default and severity of loss in the event of default, 
with greater emphasis on probability of default at higher rating categories. 
For obligations1 the determination of expected loss severity is, among 
other things, a function of the seniority of the claim. Generally sp eaking, 
issuer-level ratings assum e  a loss severity consistent with a senior 
uns-ecured claim. KBRA appends the "sf" indicator to ratings assigned to 
structured finance obligations. 

AAA Determined to have almost no risk of loss due to credit­
related events. Assigned only to the very highest quality obligors 
and obligations able to survive e�tremely challenging economic 
events. 

A.A Determined to have minimal risk of loss due to credit-related 
events. 

Such obligors and obligations are deemed very high quality. 

A. Determined to be of high quality with a small risk of loss due 
to credit-related events. Issuers and obligations in this 
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category are expected to weather difficult times with low credit 
losses. 

8 88 Determined to be of medium qua I ity with some risk of loss d ue 
to credit-related events. Such issuers and obligations may 
experience credit losses during stress environments. 

BB Determ ined to be of low quality with moderate risk of loss due 
to credit-related events. Such issuers and obligations have 
fundamental weaknesses that create moderate credit risk. 

B Dete rmined to be of very low quality with high risk of loss due 
to crednt-related events. These is suers and obligations contain 
many fundamental shortcomings that create significant credit risk. 

C CC Determined to be at substantial risk of IQss due to credit­
related events, or currently in default with high recovery 
expectations. 

CC Determined to be near default or in default with average 
recovery expectations. 

C Determined to be near default or in default with low recovery 
expectations. 

D KBRA defines default as occurring if: 

1. There is a missed interest or principal payment on a rated 
obligation which is unlikely to be recovered; or 

2. The rated entity files for protection from creditors, is placed 
into receivership or is closed by regulators such that a missed 
payment is likely to result; or 

3. The rated e ntity seeks and completes a d istressed 
exchange, where existing rated obligations a re replaced by new 
obligations with a diminished economic value. 

K BRA may append + or - modifiers to ratings in categories AA 
through CCC to indicate, respectively, upper and lower risk levels 
within the broader category. 

Sbgrt-Term Credjt Ratjnq Scale 

KBRA's short-term rnting s indicate an cibility to m�et obligations thcit 
typically have maturities of thirteen months or fewer when issued by 
corporate entities, financial institutions, and in connection with 
structured fina nee transactions. When applied to m unicipal obligations, 
KBRA's short- term ratings typically indicate an ability to meet obligations 
of three years or fewer. Short-term ratings may be assigned to both 
issuers and to specific o bligations. As compared to long-term ratings, 
greater emphasis is placed on an obligor's liquidity profile and access to 
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funding. KBRA appends the "sf" indicator to ratings as signed to structured 
fina nee obligations. 

K1 Very strong ability to meet short-term obligations. 

K2 Strong ability to meet short-term obligations. 

K3 Adequate ability to meet short-term obligations. 

B Questionable ability to meet short-term obligations. 

C Little ability to meet short-term obligations. 

D KBRA defines default as occurring if: 

1. There is a missed interest or principal payment on a rated 
obligation which is unlikely to be recovered; or 

2. The rated entity files for prote<=tion from c;reditors, is 
placed into receivership or is closed by regulators such 
that a missed payment is likely to result; or 

3. The rated entity seeks and completes a distressed 
exchange, where existing rated obligations are replaced 
by new obligations with a diminished economic value. 

K BRA may arPpend a + modifier to rating s in the Kl category to indicate 
exceptional ability to meet short-term obligations. 

RATING ACTION HISTORY 

Ratings information that is required to be made available pursuant to 
SEC Rule 17 g-2(d) can be found first by clicking on the link 
https://www.krollbondrati ngs.com/requlatory, and then clicking the 
hyperlinks "Issuer Paid Ratings" under the heading "Ratin9 Action 
History." 
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-

Credit Ratings as of 
12/31/2014 

T
Num6ero� 

Credit Ratings 
Rating Outstanding 
AAA 0 
AA+ 0 
AA -- 2 -
AA- 2 
A+ 3 -A 5 
A- 8 

BBB+ 21 
-SSB -- 16 -

BBB· 8 
BB+ 0 -
BB 

-- 0 -
--BB· 0 -

a+ -- 0 
-

-
B 0 

--B-
-- 0 

-
CCC+ 0 
ccc 0 

-
-- -CCC- 0 

cc 0 
c 0 

-
- 0 -- 0 

-
--T0tal -- �-

Table 1: Financial Institutions, Brokers. or Dealers - 1-Year Transition and Default Rates (Long-Term Credit Ratings) 

(December 31. 2014 through December 31, 2015) 
utn� r uutcorncs vu11ng 
12/31/2014 - 12/31/2015 

Credit Ratings as of 12/31/2015 (Percent) (Percent) 

I I I 
I I I 

I BBB+ I BBB I BBB-I BB+ 

. I I Paid Withdrawn 
AAA AA+ AA AA - A+ A A- BB BB- B+ B B- ccc� CCC CCC- cc c Ce fault orr (other) 

_J - -._ -

100% 
lw'lo 

100% 100% -
87% 13% 
5% 90".4 5% 

19�� 68% 13% -
Ts% 62% 13% 

-
-I 

1-.J 

---
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Table 2: Financial Institutions, Brokers, or Dealers - 3-Year Transition and Default Rates (Long-Term Credit Ratings) 

(December 31, 2012 through December 31, 2015) 
vtne r vutcomes uunng 

Credit Ratings as of 12/31/2012 - l2/31/2015 
12/31/2012 Credit Ratings as of 12/31/2015 (Percent) (Perc:znt) I Nutnber of 

I I ! 

At I A 
I I I I I I I Credit Ratings 

CCC+ I CCC I Paid Withdrawn 
Rating Outstanding AAA AAt AA AA· A· BBB+ BBB BBB- BB+ BB BB· Bt B S. CCC· cc c Default Off (other) 

AAA 0 
AA+ t- 0 - -

,_ AA 0 
AA· 1 100% 
A+ 0 
A -,_ 0 -
A- 0 

BBB+ 3 100% 
,_BBB I 100% 
'-see- 0 

BB+ 0 
BB 0 
BB· -,_ 0 

- ,_ 
B-t 0 _,_ ->- -;- -1- -t- >- -I-
B 0 
B- 0 

CCC+ 0 
CCC 

-,_ 0 
-

CCC- 0 ' 
cc 0 - ,_ -

- c -f- - --0 
D 0 

-
' 

Total 5 
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Table 3: Financial Institutions, Brokers, or Dealers - 10-Year Transition and Default Rates {Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 4: Financial Institutions, Brokers, or Dealers - 1-Year Transition and Default Rates (Short-Term Credit Ratings) 

(December 31, 2014 through December 31, 2015) 

Uther Outcomes Uunng 
Credit Ratings as of 12/31/2014 - 12/31/2015 

12/31/2014 Credit Ratings as of 12/31/2015 (Percent) (Percent) 
Number ot 

Credit Ratings Paid Withdrawn 
Rating Outstanding Kl+ Kl K2 K3 B c Default Off (other) 

Kl+ 4 100% 
Kl 10  100% 
K 2  29 90% 10% 
K3 13 8% 84% 8% 
B 0 
c 0 
D 0 

Total 56 
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Table 5: Financial Institutions, Brokers, or Dealers - 3-Year Transition and Default Rates (Short-Term Credit Ratings) 

(December 31, 2012 through December 31, 2015) 

Uther Outcomes Uunng 
Credit Ratings as of 12/31/2012 - 12/31/2015 

12/31/2012 Credit Ratings as of 12/31/2015 (Percent) (Percent) 
Number ot 

Credit Ratings Paid Withdrawn 
Rating Outstanding Kl+ K l  K2 K3 B c Default Off (other) 

Kl+ 1 100% 
Kl 0 
K2 3 100% 
K3 1 100% 
B 0 
c 0 
D 0 

Total 5 
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Table 6: Financial Institutions, Brokers, or Dealers - 10-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 7: Insurance Companies - 1-Year Transition and Default Rates (Long-Term Credit Ratings) 

(December 31, 2014 through December 31, 2015) 
Vther Vutcomes uurmg 

Credit Ratings as of 12/31/2014 - 12/31/2015 
12/31/2014 Credit Ratings as of 12/31/2015 (Percent) (Perc:ient) 

Numoer or- I I 
CCC+ I CCC 

I Credit Rat ngs Paid Withdrawn 
Rating Outstanding AAA AA+ AA AA· A+ A A· BBB+ BBB BBB- BB+ BB BB- B+ B B- CCC· cc c Default Off (other) 
AAA 0 
AA+ ,_ 3 100% - - - - -- ,_ ,_ -I AA 1 --- 100% 
A A- 0 
A+ 0 
A -,_ 0 -

A- 0 
BBB+ 0 
BBB 0 
BBB- 0 
BBt 0 
BEf 0 
BB- -,__ 0 -

B4- 0 - >-- -- - --
B 0 

B- -,__ 0 
-

CCC+ 
-0--

-
CCC 0 
CCC- 0 

cc 0 
--c -- 0---

D 0 
Tota l 4 
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Table 8: Insurance Companies - 3-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 9: Insurance Companies - 10-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 10: Insurance Companies - 1-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 11: Insurance Companies - 3-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 12: Insurance Companies - 10-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 13: Corporate Issuers - 1-Year Transition and Default Rates {Long-Term Credit Ratings) 

(December 31, 2014 through December 31, 2015) 
viner vutcomes uuring 

Credit Ratings as of 12/31/2014 - l2/31/2015 
12/31/201 4 Credit Ratings as of 12/31/2015 (Percent) (Perc:znt) I Nuinber of 

I I ! I I I I 
Bt I B 

I I 
Default I Credit Ratings 

CCC+ I Paid Withdrawn 
Rating Outstanding AAA AAt AA AA· A+ A A· BBB+ BBB BBB- BB+ BB BB· B- CCC CCC· cc c Off (other) 

AAA 0 
AA+ ,_ 0 - -

,_ AA 0 
AA· 0 
A+ 0 
A -,_ 0 -
A- 1 100% 

BBB+ 0 
,_BBB 0 
'-see- 0 

BB+ 0 
BB 0 
BB- -,_ 0 

- ,_ 
B-t 0 -- -t- -1- >- -I-
B 0 
B- 0 

CCC+ 0 
CCC 

-,_ 0 
-

CCC- 0 ' 
cc 0 

- -
- c -f- - --0 

D 0 
-

' I 
Total l I 
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Table 14: Corporate Issuers - 3-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 15: Corporate Issuers - 10-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 16: Corporate Issuers - 1-Year Transition and Default Rates {Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 17: Corporate Issuers - 3-Year Transition and Default Rates {Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 18: Corporate Issuers - 10-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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T;:ible 19: RMBS - 1-Ye;:ir Tr;rnsition ;:ind Default R;:ites (Long-Term Credit R;:itings) 

(December 31. 2014 through December 31, 2015) 
Uthcr outcomes vuring 

Credit R<itings as of 12/31/2014 - 12/31/2015 
Credit Ratings as of 12/31 /2015 (Percent) 12/31/2014 (Petc�ntl 

Numoer 01 I I I I A-I I 

I BBB+ I Credit Ratings 
ccc. I cc 

Paid Withdrawn 
Rating Outst.tnding AAA AA+ AA AA· A A· BBB BBB· BB+ es BB· B+ B B· CCC+ CCC c Default OfT (other) 
AAA 415 100% AA+ - 1:? 

---
100"/o >- - - - - --

AA 31 16% 84�0 AA- 2 100% 
A+ 0 

--

A 
-- 4 1 -

7% -5,, 88% 
A- 1 100% 

BBB+ 0 -ass 5-4 6% 4% 2% 88% 
BBB- 0 
66+ 0 

-
-ea 53 8% 4V. 88% -

BB-
-,_ 0 - ,__ -

B+ --- 0 
- --- -

B 11 100°/o 
B-

-- 0 
- -

CCC+ 0 
-

CCC 0 
CCC· 0 

cc 0 - c -- 0 
-

- -
D 0 

Tot al 626 
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Table 20: RMBS - 3-Year Transition and Default Rates (Long-Term Credit Ratings) 

(December 31, 2012 through December 31, 2015) 
vtner vutcomes uunng 

Credit Ratings as of 12/31/2012 - 12/31/2015 
12/31/2012 Credit Ratings as of 12/31/2015 (Percent) (Percent) --NumDer or BBB- I BB+ I BB BI B-1 CCC+ ccc. 1 cc 

Credit Ratings Paid Withdrawn 
Ra tin« 011li�nding AAA AA+ AA AA- A+ A A- BBB+ BBB BB- B+ CCC c Dtfault Oil ( otl\�() 
AAA 25 100,, -t AA+ 

--6 - - - - .... 
AA - 2 

-
100% I 

AA- 0 - -Al 0 -
A - 2 100% 
A- 0 

BBB+ 0 
BBB - 2 100% 

'-ass- 0 
B� 0 I -
BB -- 2-- 100% -
as=----

0 
-

B+ --
0 

-
B 0 
B- 0 

CCC+ 0 -CCC -- 0 -
CCC- 0 
cc 0 
c -- 0 -
0 --

0 
-

Total 33 I 
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Table 21: RMBS - 10-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 22: RMBS - 1-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 23: RMBS - 3-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 24: RMBS - 10-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Credit R.ltings �s of 
12/31/2014 

I Numoe1 or 
Credit IUtine;s 
Rating Oumarding 

AA+ 5 
AA 40 --AA· 81 
A+ 10 ffi" A 6-1--
A· --B-BB+ 

-BBB --BBB· 
BB+ 
BB 
BB-
B+ 

B 

B· 
CCC+ 
CCC 
CCC. -

cc 
c 
D 

Total 

I 132 

I 26 

I 
16 

m- -
17 

I 81 

I 
59 

-
17 

-
58 

24 -
0 -
0 - 0 
0 
0 
0 

16� 
. 

Table 25: CMBS - 1-Year Transition and Default Rates (Long-Term Credit Ratings) 

(December 31, 2014 through December 31, 2015) 
Uther Vu"om<!$ VUring 
12/31/2014 • 12/31/2015 

Crtdlt Ratings as o( 12/31/2015 (Percent) {Percent) 

AAA I AA+ AA I AA· BBB-I BB+ I BS. I BB- I CCC. I cc I c I P�id I WithdrJWn 
A+ A A· BBB+ BBB B+ B B- CCC+ CCC Default Off (other) 

99% t% - 100% -t- - - -- - -,_ I I 8% 92% 
- -I l�. -��r 97% nr, _.._ �r eo-r ·-- - -

2% 7'}t 91% .._ -
1,t 1% 3% 93% 2°/o --

100% 
6% 94% ---

97% 3,� -
100� 

100% 
98o/. rlo -

I I 100% 
-

98% 2'/o 
100% -

-..__ 
I I 

I 
• 
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Table 26: CMBS - 3-Year Transition and Default Rates (Long-Term Credit Ratings) 

(December 31, 2012 through December 31, 2015) 
vtn.,,- vutex>mcs vurmg 

Credit Ratings as of 12/31/2012 - 12/31/2015 
12/31/2012 Credit Ratings as or 12/31/2015 (Percent} (P�cent) 

!'lumber of 
I BB-f I I B-1 CCC+ I CCC I �mlif RifingJ Pii\! Wil�'7f'll Rating Outstanding AAA AA+ AA AA- A+ A A- BBB+ BBB BBB- BS BB- B+ B CCC- cc c Default Off (othet) 

AAA 165 94% 6% 
AA+- 1 lOO°if -
AA 2-2--

18"4 68Yo 14,'o 
AA- 6 100% 
A+ 2 50% 50% 
A 26 4% IS% 69� 12% 

A- 1 1  9% '7'� 64% 
BBB+ 1� 7% 93% --

--BBB Tu u m 10% sor. 30� 
BBB- 22 

- -5,1 - 86�· 9�-
ee+ 0 

-
BB 15 lr#'Vo 13� --BB--- 0-- -
B+ I 

-
100% 

-
B 11  100% 
8- I 0 -ccc+=r- 0 

0 
-

CCC 
CCC- 0 ·-cc -- 0 

-
c 0 ,_ 0 0 

- -
Total 306 
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Table 27: CMBS - 10-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 28: CMBS - 1-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 29: CMBS - 3-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 30: CMBS - 10-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 31: CLOs - 1-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 32: CLOs - 3-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 33: CLOs - 10-Year Transition and Default Rates {Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 34: CLOs - 1-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 35: CLOs - 3-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 36: CLOs - 10-Year Transition and Default Rates (Short-Term Credit Ratings) 
KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 37: CDOs - 1-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 38: CDOs - 3-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 39: CDOs - 10-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 40: CDOs - 1-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 41: CDOs - 3-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 42: CDOs - 10-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 43: ABCP - 1-Year Transition and Default Rates {Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 44: ABCP - 3-Year Transition and Default Rates {Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 45: ABCP - 10-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 46: ABCP - 1-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 47: ABCP - 3-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 48: ABCP - 10-Year Transition and Default Rates {Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 49: Other ABS - 1-Year Transition and Default Rates {long-Term Credit Ratings) 

(December 31, 2014 through December 31, 2015) 
Uther Uutce>mcs Uurong 

Credit Ratings as of 12/31/2014 - 12/31/2015 
- 12/31/2014 Credit R.ltings as of 12/31/2015 (Percent) (Pe1cent) 

·-I Num1><r ot I I I I I I 
cc I c 

Credit Ratings Paid Withdrawn 
Rating Outstanding AAA AA+ AA AA- A+ A A· BBB+ BBB BBB- BB+ BB BB- B+ B B- CCC+ CCC CCC· Default Off (other) 
AAA 19 __6!�Ll__._ t- 32% 
AA+ a �· 49 % - - ,_ - >-- - - >-- >- - 139. - -AA 16 31� 44% 25�• 
AA- 5 �. 20% 20% 

� 6 1r1o SO'!. 17"/o I6,. 
A 16 25� 31,r «% 
A. I 3 m:. 33% 34% 

BBB I 5 40% 20% 40% 
BBB 11 60' ,. 12% 6�'. 24% 52% 

BBB- 3 >- -33,r 1-67,. 
BB+ ' 50% 50'ro 
BB 10 10% 40% 50% -

BB- 2 
-

..=so·� � -
B+ -,-- 0 

-,_ - - ------

B 2 100% 
B· 0 

CCC+ 0 
CCC I 0 I 
CCC· 0 
cc 0 
c 0 -, 
D 0 

Total 114 
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Table 50: Other ABS - 3-Year Transition and Default Rates (Long-Term Credit Ratings) 

(December 31, 2012 through December 31, 2015) 
utner outcomes uuring 

Credit Ratings as or 12/31/2012 • 12/31/2015 
12/31/2012 Credit R<itings as or 12/31/2015 (Percent) - (Percent) 

Numocr Of 

AAA I AA+ I BBB I BBB- BB+ I BB I CCC I CCC· Dl!Llult I 
I 

Credit Ratings Paid Withdrawn 
Rating Outstilnding AA AA· A+ A A· BBB+ BB· Bt B 6- CCC+ cc c orr (other) 
AAA 2 50 .... 50% 
AA+ ,_ 0 - - ,_ - ,_ --- - ,_ ,_ -

-- AA  3 33% 67% 
-

-

AA- 0 
--

A+ 0 
A 

-,_ 3 
- 33% 34% 33% -

A· 0 
BBB+ 0 
BBB 3 33% 34% 333--
BBB- 0 
BB+ 0 I 
BB ->---- l 100% - BB- -,_ 0 - -
B-i- 0 -- ·-- ,._ t--- -- --- - >---- -,__ 
B 0 
a:. -,_ 0 -

CCC+ 0 
CCC 0 
CCC- 0 
cc 0 ---c- 0 
D 0 -

Total -- 12 -
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Table 51 :  Other ABS - 10-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 52: Other ABS - I-Year Transition and Default Rates (Short-Term Credit Ratings) 

(December 31, 2014 through December 31, 2015) 

Uther Outcomes Uunng 
Credit Ratings as of 12/31/2014 - 12/31/2015 

12/31/2014 Credit Ratings as of 12/31/2015 ( Percent) (Percent) 
Number ot 

Credit Ratings Paid Withdrawn 
Rating Outstanding Kl+ Kl K2 K3 B c Default Off (other) 

Kl+ 2 100% 
Kl 0 
K 2  0 
K3 0 
B 0 
c 0 
D 0 

Total 2 
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Table 53: Other ABS - 3-Year Transition and Default Rates (Short-Term Credit Ratings) 

(December 31, 2012 through December 31, 2015) 

Uther Outcomes Uunng 
Credit Ratings as of 12/31/2012 - 12/31/2015 

12/31/2012 Credit Ratings as of 12/31/2015 ( Percent) (Percent) 
Number ot 

Credit Ratings Paid Withdrawn 
Rating Outstanding Kl+ Kl K2 K3 B c Default Off (other) 

Kl+ 2 100% 
Kl 0 
K 2  0 
K3 0 
B 0 
c 0 
D 0 

Total 2 
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Table 54: Other ABS - 10-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 55: Other SFPs - 1-Year Transition and Default Rates (Long-Term Credit Ratings) 

(December 31, 2014 through December 31, 2015) 
vtner vutcomes uunng 

Credit Ratings as or 12/31/2014 - 12/31/2015 
12/31/2014 Credit Ratings u or 12/31/2015 (P�cent) (Petcent) ---I Number ol 

AA+ I I I I I I CCC-'cc I c ' 
Credit Ratings Paid Withdrawn 
Rating Outstanding AAA AA AA- A+ A A· BBB+ BBB BBB- BB.._ BB BB- B+ B B- CCC+ CCC Default Off (other) 
AAA 4 75% 25% 
AA!- 0 ---- -I -
AA 3 lW.� 
AA- 1 100% 
A+ 4 100% 
A 1 0 100% >--· 

A- 1 lOMt 
BBB+ I 1 100�' 
BBB 7 14% 86% 
BBB- _,__ l 

-
100% 

66-t 0 
BB 3 -

100,-. - BB- _,__ 0 -
B + 0 

I B 0 
I 

B- 0 
CCC+ 0 

CCC --0 
CCC- 0 cc ' 0 I c 0 

I 
D -f- 0 

- I 
Total 35 ' 
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Table 56: Other SFPs - 3-Year Transition and Default Rates (Long-Term Credit Ratings) 

(December 31, 2012 through December 31, 2015) 

Credit Ratings ;is of 
__ 12_,_/_

31r/
20�,.._�m=b""'e,._r�or.--- •---..---. ----..---.-----..-----..-----.-----c-'ed_i1,..R_a_tings as of 12/31/2015 (Percent) 

Credit Rat ngs 
BI B· CCC+ Rating Out5!anding AAA AA+ AA AA· A+ 

AAA 0 
AA+ 
AA -+--

0 
6 

--A-A-- 0 
A+ 0 
A -- 1 
A- 0 

BBB+ 0 
BBB 0 

-

A A· BBB+ BBB BBB· BB+ BB BB- B+ 

100% 

CCC CCC· CC 

I 

c 

Vther vutcomes Uuring 
12/31/2012 - l2/31/2015 

(Per<ent) 

Default 
Paid I Withdrawn 
Off (other) 

�as=B---�-----�--+---1--�--1---1----1--�--f----'----4---i--+---i---i--1--�--+---+----'f----4-�---�--�---- -1 0 
BB+ 
BB -­
BB-
B+ 
B 

--B-
cc c + 
CCC 
CCC­
CC 
c 
D 

Total 

--

0 I 
0 

-
-

0 I 0 
-

0 
0 

-

0 
-

0 
0 -
0 
0 

-

0 
1 
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Table 57: Other SFPs - 10-Year Transition and Default Rates {Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 

64 



Table 58: Other SFPs - 1-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 59: Other SFPs - 3-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 60: Other SFPs - 10-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 61: Soverign Issuers - 1-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 62: Soverign Issuers - 3-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 63: Soverign Issuers - 10-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 64: Soverign Issuers - 1-Year Transition and Default Rates {Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 65: Soverign Issuers - 3-Year Transition and Default Rates {Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 66: Soverign Issuers - 10-Year Transition and Default Rates {Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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T;ible 67: U.S. Public Fin;ince • l·Ye;ir Tr;insition ;ind Default R;ites (Long-Term Credit R;itings) 

(December 31, 2014 through December 31, 2015) 
Uther uu1 comes uuro ng 

Creel it Ratings as of 12/3l/2014 - 12/31/2015 
12/31/2014 Credit RatingJ as ol 12/31/2015 (Peran1) (Percent) NUri'iDtr or--

AAA I AA+ I I I BB , BB· I cc I c Default I 
I 

Credit Ratinp Paid Withdrawn 
Rating Outstanding AA AA· A-! A A· BBB+ BBB BBB- BB+ B+ B B· CCC+ CCC CCC- Off (other) 
AAA 3 IOO'l'o 
AA+ 3 � _,___ - _,__ --
AA -,__ -

100% --g I 
AA· 4 100% I 
Ar 3 100�� I 

A 3 
-

33% 67,, I A- 3 100% I 
BBB!- 0 I I 
BBB 0 I 

--SBB- <i-- I 
66+ _,_ 0 I 
BB 0 I 
BB· _,_ 0-- I 
6+ _,_ 0 - I B 0 I 
B- -,_ 0 - I 

-CCC+ _,_ 0 -
-Ccc _,_ 0--- I CCC· 0 I - cc _,_ 0 - - -I - c _,_ 0 

- I - D 0 - I 
Total --28 

- - --- - I 
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T�l;ile 61.3: v.s. Pvl;ilic; Fin�nc;e - 3-Ye�r Tr�n�ition 9nd Def�vlt R�tes (Long-Terrn CreQit R9ting$) 

(December 31, 2012 through December 31, 2015) 
Other Outcomes IJunng 

Credit Ratings as or 12/31/2012. 12/31/2015 

f- 12/31/2012 Credit Ratings as or 12/31/2015 {Percent) {Percent) --
Niiiiil:eror-

I I B I e. 
ccc. 1 cc ' 

Credit Ratings Paid Withdrawn 
ltlting Outstanding AAA AA+ AA AA- A+ A A- BBB-1 BBB BBe. BB+ Be Be. B+ CCC+ CCC c Default 0(( (other) 
AAA 0 H-AA� - 2 so% 50% -- - - ,__ - - . 

� -- 2 
-

100% I 
AA- 0 
Al 3 100% 
A 2 50% SO�'o 
A- 2 100% 

BBB+ I 0 
BBB 0 
BBB- ->-- -

0 
BB+ 0 
BB 0 - BB· 0 -

B+ 0 
B 0 
B- 0 

CCC+ 0 
CCC 0 
ccc. 0 I - cc -- 0 

- --
,_ c 0 -

0 0 --Total 11 I 
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Table 69: U.S. Public Finance - 10-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 70: U.S. Public Finance - 1-Year Transition and Default Rates (Short-Term Credit Ratings) 

(December 31, 2014 through December 31, 2015) 

Uther Outcomes Uunng 
Credit Ratings as of 12/31/2014 - 12/31/2015 

12/31/2014 Credit Ratings as of 12/31/2015 ( Percent) (Percent) 
Number ot 

Credit Ratings Paid Withdrawn 
Rating Outstanding Kl+ K l  K 2  K3 B c Default Off (other) 

Kl+ 2 100% 
Kl 0 
K 2  0 
K3 0 
B 0 
c 0 
D 0 

Total 2 
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Table 71: U.S. Public Finance - 3-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 72: U.S. Public Finance - 10-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 73: International Public Finance - 1-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 74: International Public Finance - 3-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 75: International Public Finance - 10-Year Transition and Default Rates (Long-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 

82 



Table 76: International Public Finance - 1-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 77: International Public Finance - 3-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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Table 78: International Public Finance - 10-Year Transition and Default Rates (Short-Term Credit Ratings) 

KBRA has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix. 
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