ESMA PUBLIC USE
0 M ESMAG5-8-10634
European Securities and Markets Authority

ESMA registers: New CEREP

Publication — Help file




<

Document Histor

ESMA

European Securities and Markets Authority

Version |Date Section / Description of Change

1.0.0 08/05/2023 |15 version published (Go-live of the System)

1.3.0 01/09/2023 | Chapter 3.2: Update the description of the
advanced filtering functionality in order to
reflect the changes introduced through ‘New
CEREP 3.0.4’ system version

1.5.0 13/05/2024 |Chapter 7: Ratings Scales Information link

1.6.0 15/07/2024 |Chapter 3.2: Update in advanced search
functionality when ‘Beginning of period’ and
‘End of period’ values are filled-in

1.7.0 01/11/2024 Chapter 4: Notches Calculation and display
Chapter 8: Access CRA Qualitative data

1.8.0 22/11/2024 |Chapters 3 and 4: Updated screenshots due to
Ul update

1.9.0 27/01/2024 |Chapter 1: Updates in format filters

ESMA - 201-203 rue de Bercy - CS 80910 - 75589 Paris Cedex 12 - France - www.esma.europa.eu

ESMA PUBLIC USE


http://www.esma.europa.eu/

ESMA PUBLIC USE

1 ESMA

European Securities and Markets Authority

Table of Contents

R 1 oo [0 Tox 1 o] o HE PO TP PP E P PP PPPPPPPPPPPPPP 4
2 DEFINILIONS ... 5
3 CEREP StatiStiCS FIlterS ....ccoiiiiiiiiiiiie e 7
I A e (= {11 (=T o o [T =Tox 1 o] o PP PPPPPPPPPPPPP 7
3.2 Advanced Filtering FUNCHONAIILY ...........eeiiiieiiiee e 10
4 CEREP StatiStiCS PAQE ....coieeeiiiiiei ettt e e 15
4.1  RatiNg ACHVILY PAJE .....uuiiiiiiiiiiiiiiiiiiiiiiiiiiiiiie bbb beebbnennnnnnee 15
4.2  Defaults RAte PAgE .....cuuuuiiii ittt e e aaaaaana 20
4.3  Transition Matrices — DefaultS Page.............uuuuuiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieinieneeennees 23
4.4 Transition MatriCeS Page.......ccoiiiiiiiiii it e e e e e aanans 28
5 Multi-year statistics and Comparability ............cooooiiiiiiiiin 35
6 Impact of Rating info changes on the statistiCS.............ccvieeiiiiciiiiic e, 35
7 Rating Scales Information iNK ... 37
8  ACCESS the CRAS PaAQE ... 39
9 Additional INFOrMELION.........oiiiiiiiiiii e 41
10 Tracking Of SYSIEIM VEISIONS .......uuuiiiiiiiiiiiiiiiiitiiieiiiiaeeeaeeeeeaeeeeeeebbeeeeeseessneeeesennennenennes 42



ESMA PUBLIC USE

1 ESMA

European Securities and Markets Authority

1 Introduction

In 2009, the CESR Plenary approved the implementation of a Central Repository (CEREP) for
historical performance data of CRAs in order to enhance transparency and comparability
among CRAs by collecting centrally the reports characterising all CRA’s active ratings. Based
on this dataset CEREP calculates in an exactly specified manner the different performance
statistics and discloses the results for public access.

CEREP constitutes a centralised repository which makes available standardised performance
data of CRAs and in this way contributes to reduce the information costs (for searching and
processing the data) for both market participants and regulators. Reduced information costs
create an incentive for market participants to conduct more comprehensive analyses of a CRAs
rating performance. This should help them to better assess the reliability of credit ratings (and
CRAs) and thereby assist them when taking investment decisions.

The data used for computing statistics is based on a stock concept model, so that intra-period
rating activity is derived from a comparison of ratings at the beginning and the end of a period.
ESMA does not disclose any individual rating information to the public but publishes
aggregated statistics only.

The existing system generates four types of CRAs statistics:

. Rating activity

. Defaults

. Transition Matrices - Defaults
. Rating transition matrices

In 2022 a new web interface (the New CEREP Public interface) has been implemented and
has been incorporated at ESMA Registers Publication interface in order to host the CEREP
statistics.

Please note that the screenshots of this Help file are indicative since the system under its
scope is under maintenance and slight deviations at the interface may be introduced.
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2 Definitions

This section includes a set of terms that are frequently used in this document, and it aims to
facilitate the understanding of CEREP statistics.

CRAs (Credit Rating
Agencies):

The agencies responsible for assigning ratings and submitting such
ratings to ESMA.

Rating actions:

A rating may include one or more rating actions. All characteristics and
changes of a rating are reported through separate rating actions.
Examples of rating actions are: New, Outstanding, Upgrade, Downgrade,
Default and Withdrawal.

The lifecycle of a rating always commences with a New or Outstanding
action.

Rating info:

Rating info provides general information regarding a rating, such as the
rating type, the time horizon and other. The Rating info is submitted
through specific rating actions (Outstanding and New Rating actions,
meaning at the beginning of a Rating lifecycle). The rating info can be
updated and/or corrected.

The public user can filter the ratings based on information available at the
Rating info (see CEREP Statistics Filters).

Cohort:

The set of ratings that already exist in the selected beginning of period
and have Rating info properties equal to the values selected in the
CEREP Statistics filters at the date that is selected in the ‘Beginning of
period’ filter.

Rating scale:

The rating scale is an established and defined ranking system of rating
categories used to issue credit ratings. CRAs do not use harmonized rating
scales — these might differ with respect to both the nomenclature of rating
categories and number of rating categories, i.e., the granularity of
creditworthiness assessments. Most CRAs differentiate further within a
rating category by including notches, as indicated in the example below:
Rating scale | Category | Notch
RS1 A A+

A

A-

B B+

B

B-

CRAs may use different rating scales for different types of issuers and/or
instruments. For example, usually different rating scales are used for
short-term and long-term ratings, but also for structured finance
instruments. Therefore, the CEREP does not display rating activity and




ESMA PUBLIC USE

“ ESMA

European Securities and Markets Authority

rating performance statistics for the whole universe of ratings issued by a
CRA, but the user has to specify the scope by providing the statistics
period, rating type and time horizon first.

Statistics rating
scale:

Through the different rating scales that a CRA has for a specific statistics
period, rating type and time-horizon combination and for a specific validity
period, the CRA has defined a unique Statistics rating scale. All other
Rating scales for the same rating type and time-horizon combination and
for the specific validity period are mapped to the Statistics rating scale so
that the calculations of the statistics can use only the Statistics rating
scale for all ratings.

In case where a CRA'’s Statistics rating scale changes (this may happen
because the CRA changes their rating scales or their methodology) for a
given scope, New CEREP will not be able to calculate statistics that are
based on ratings scales’ categories and notches for periods that include
both rating scales. A message informing the user that the statistics cannot
be calculated is presented instead.

The statistics that are not affected from a statistics rating scale change are
the following statistics of the Rating Activity page:

- Ratings BOP

- Ratings EOP

- New ratings

- Reinstatements

- Withdrawals (all reasons included)

- Defaults

Statistics period:

The time period that is defined by the date values selected in the
‘Beginning of period’ (BOP) and ‘End of period’ (EOP) filters accordingly.
The statistics period can be no less than 6 months and can cover up to
the latest full semester before the last Publication date.
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3 CEREP Statistics Filters

3.1 The filtering section

A filtering section is available, allowing the user to define the scope of the statistics they want
to access:

CRA: The user may filter CEREP statistics by specifying the CRA name. A single value can
only be selected in this filter.

Beginning of period: The user may filter CEREP statistics by specifying the beginning of
period the statistics will represent. A single value can only be selected in this filter.

End of period: The user may filter CEREP statistics by specifying the end of period the
statistics will represent. A single value can only be selected in this filter.

Rating type: The user may filter CEREP statistics by specifying the rating type. A single
value can only be selected in this filter.
The user may filter CEREP statistics by selecting one of the available Rating types:

(i) Corporate,
(i) Covered bond,
(i) Sovereign and public finance,

(iv) Structured finance
Time horizon: The user may filter CEREP statistics by specifying the rating type. A single

value can only be selected in this filter.
The user may filter CEREP statistics by selecting one of the available Time horizons:

e Long-term,

e Short-term
Geographical area: The user may filter CEREP statistics by specifying the geographical

area. Multiple values can be selected in this filter.
The user may filter CEREP statistics by selecting one of the available Geographical areas:

(i) Africa,
(i) America,
(i) Asia,
(iv) Europe,

a. “‘EU members” option will be displayed if “Europe” is selected as
Geographical Area
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(v) International,

(vi) Oceania
Country: The user may filter CEREP statistics by specifying the country of issuance. Multiple
values can be selected in this filter.
This filter is visible only if Geographical area is selected.

Industry: The user may filter CEREP corporate rating statistics by specifying the industry.
Multiple values can be selected in this filter.
The user may filter CEREP statistics by selecting one of the available Industries:

(i) Corporate institution,
(i) Financial institution,

(iii) Insurance institution
The filter is available only for Rating type = Corporate

Sector: The user may filter CEREP sovereign and public finance rating statistics by
specifying the sector. Multiple values can be selected in this filter.
The user may filter CEREP statistics by selecting one of the available Sectors:

(i) International financial institution,
(i) Public,

(iii) Regional or local authority,

(iv) State rating,

(v) Supranational Organizations
The filter is available only for Rating type = Sovereign and public finance.

Asset: The user may filter CEREP structured finance rating statistics by specifying the asset.
Multiple values can be selected in this filter.
The user may filter CEREP statistics by selecting one of the available Assets:

(i) Asset Backed Securities,

(i) Asset Backed Commercial Paper,
e Collaterised Debt Obligation,
o Commercial Mortgage Backed Securities
o Residential Mortgage Backed Securities,

e Other.
The filter is available only for Rating type = Structured.
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Sub-asset: The user may filter CEREP structured finance rating statistics in more detail by
specifying the sub-asset. Multiple values can be selected in this filter.
The user may filter CEREP statistics by selecting one of the available Sub-assets:

e Auto loan backed securities,

e Cash flow and hybrid CDOs/CLOs

e Consumer loan backed security

e Credit card receivable backed securities

o Derivative product companies,

¢ Home equity loans,

e Insurance-linked securities,

e Leases to individual or business backed security,

e Market value CDOs,

o Non-prime RMBS,

e Other,

¢ Prime RMBS,

¢ Small and medium sized enterprises loan backed securities,
e Structured covered bonds,

e Structured investment vehicles,

e Synthetic CDOs/CLOs,

¢ Not available (corresponds to the case where there is no reported Sub-asset value)

The filter is available only for Rating type = Structured and for Asset = Asset Backed
Securities / Residential Mortgage Backed Securities / Collaterised Debt Obligation / Other

More specifically, the relation between Asset and possible Sub-asset options can be found
in the following table:

Selected Asset value Sub-asset value options
Asset Backed Securities Auto loan backed securities
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Consumer loan backed security

Small and medium sized enterprises loan
backed securities

Leases to individual or business backed
security

Other

Credit card receivable backed securities
Residential Mortgage Backed Securities | Home equity loans

Prime RMBS

Non-prime RMBS

Other

Collaterised Debt Obligation Cash flow and hybrid CDOs/CLOs
Synthetic CDOs/CLOs

Market value CDOs

Other

Other Structured investment vehicles

Derivative product companies

Structured covered bonds

Other

Vintage year: The user may filter CEREP structured finance rating statistics by specifying the
vintage year. Multiple values can be selected in this filter. The vintage year corresponds to the
year of issuance of the selected Instrument for the ratings included in the statistics.

The value ‘Not-available’ is also available, for ratings without a reported Vintage year.

The above set of filters is called General filters. They apply to all Statistics pages that are going
to be presented later in this document and they filter out the scope of the statistics according
to the user’s selection.

The filters ‘CRA’, ‘Beginning of period’, ‘End of period’, ‘Rating type’ and ‘Time horizon’
(marked with an asterisk) are mandatory filters, meaning that if a value is not selected for any
of them, no statistics can be produced.

Along with the General filters, there is a special filter that belongs to the same filtering section
as General filters, but serves the purpose of changing the format of the data that has already
been filtered out through the previous set of filtering criteria. The Format filter only applies in
the following Statistics pages: Transition matrices — Defaults and Transition matrices. The
Format filter remains ‘frozen’ in Rating activity page — meaning that its value does not affect
the Rating activity results and when in the specific Statistics page its value cannot be changed.

The Format filter currently is the following:

o Categories/Notches: The user may filter CEREP statistics and have them displayed in
either categories or notches format.

10
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The default value for this filter is ‘Categories’. If the user changes the value to ‘Notches’,
and selects the ‘Search’ button, the statistics will be displayed in notches format. If the
user moves to another Statistics page, the Format filter value of the previous page will be
maintained.

¢ Number/Percentage: The user may filter CEREP statistics and have them displayed in
either number or percentage format.
The default value for this filter is ‘Number'. If the user changes the value to ‘Percentage’,
and selects the ‘Search’ button, the statistics will be displayed in percentage format. If the
user moves to another Statistics page, the Format filter value of the previous page will be
maintained.

In the case where the user has performed a search and has received results, and then proceed
to either change/deselect the value in one of the selected search filters or select an additional
filter value, then the displayed results will be cleared.

3.2 Advanced Filtering Functionality

The values of any drop-down filter are affected by the user’s selection at other filters, based
on the data available in the system.

For example, for a CRA that has only ratings with Corporate rating type, if this CRA is selected,
then only the Corporate value will be displayed in the Rating type filter.

All available dates, in the ‘Beginning of period’ filter, concern ratings that exist at the cohort (in
detail, ratings for which there is a NW (New) rating action the validity date of which is before
the selected BOP value or an OR (Outstanding) rating action with validity date before/at the
selected BOP). Consequently, it is not expected to have zero ratings at BOP in the displayed
search results. In this way, the System can calculate the statistics related to the cohort (e.g.
‘“Transition Matrices’, ‘Default Rates’, etc).

After a search provides results, the user can select “Clear”, and perform a new search selecting
different options.

In that case, the search filters will be reset, and the values of the drop-down filter will be
affected by the user’s new selections.

The values that are made available at the filters after filling the ‘Beginning of period’ and/or
‘End of period’ filters abide by the following rules:

¢ When only the ‘Beginning of period’ filter is selected, the returned values in the remaining
filters correspond to the characteristics of the ratings existing in the cohort of the selected
‘Beginning of period’.

o |If only the ‘End of period’ filter is selected, the returned values in the other filters
correspond to the ratings that exist in the selected ‘End of period’.

11
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o |f both the ‘Beginning of period’ and ‘End of period’ filters are filled-in, then the values
returned at the rest of the filters should correspond to ratings that exist at the selected
‘Beginning of period’ semester and are alive at the selected ‘End of period’. The ratings
taken into consideration should exist in the cohort of the selected ‘Beginning of period’.

e As the search continues and more filters are selected, the available values in the
remaining filters correspond to ratings that meet the selected criteria.

For example, for the CRA ‘Kroll Bond Rating Agency’:

e For Structured finance ratings starting their lifecycle on 01/01/2012, their maximum EOP
date is up until the last full semester

o For Sovereign and public finance ratings starting their lifecycle on 01/07/2012, their
maximum EOP date is up until the last full semester For Corporate ratings, starting their
lifecycle on 01/01/2013, the maximum EOP date is 31/12/2020

Case 1: the user selects ‘Beginning of period’(BOP)

Case 1A: BOP =01/01/2012 Case 1B: BOP = 01/07/2012 Case 1C: BOP = 01/01/2013

12
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ﬁ Homepage > CEREP Statistics

HE Basic information - Register

Selected Register:

CEREP Statistics

Q Refine Search

CRA *

Kroll Bond Rating Agency v

Beginning of period *

01/01/2012 v

End of period *

- Select - ~

Rating Type *

- Select - v
- Select -

Structured finance

Geographical Area

- SELECT - H
Categories/Notches
Categories Motches
MNumber/Percentage

Nurmber

SEARCH

Al fields marked with an asterisk { * ) are
mandstory.

Percentage

RATING SCALE

INFORMATION

CRA qualitative data

If the user selects ‘Beginning
of period’ equal to
‘01/01/2012’, as presented in
the screenshot above, the
only available option in the
‘Rating type’ filter will be
‘Structured finance’, given
that this is the only value that
is available for ratings
existing in the cohort of the
selected BOP and CRA.

ﬁ Homepage > CEREP Statistics

HE Basic information - Register

Selacted Register:

CEREP Statistics

Q0 Refine Search

CRA *

Kroll Bond Rating Agency ~
Beginning of period *

01/07/2012 ~
End of period *

- Select - v
Rating Type *

- Select - -

- Select -
Sovereign and public finance

Structured finance

- SELECT -
Categories/Notches

Categories Motches

Number/Percentage

Nurnber

SEARCH

Al fields rmarked with an asterisk { * ) are
mandatory,

Percentage

RATING SCALE

INFORMATION

CRA gualitative data

If, the  user  selects
‘Beginning of period’ equal to

‘01/07/2012’, the available
Rating type options are
“Sovereign  and public
finance” and “Structured
finance”, given that both
Rating type values are

available for ratings existing
in the cohort of the selected
BOP and CRA.

Case 2: The user selects ‘End of period’ (EOP)

13

ESMA PUBLIC USE

ﬂ' Homepage = CEREP Statistics

HE Basic information - Register

Selected Register:

CEREP Statistics
CRA ™
Kroll Bond Rating Agency B

Beginning of period *

01/01/2013 v
End of period *

- Select - ¥

| -Select -
31/12{2023
| 30/08/2023
31/12{2022
30/06/2022
| 31/12/2021
30/06/2021
31/12{2020
30/06/2020
31/12{2019
30/06/2019
31/12{2018
30/06/2018
| 31/12{2017
30/08/2017
A 31/12/2016
30/06/2016
31/12{2015
I 30/06/2015 I
31/12{2014
30/06/2014
31/12{2013
30/06/2013

If the user selects Beginning
of period’ equal to
‘01/01/2013’, CRA ‘Kroll
Bond Rating Agency’ and
Rating type ‘Corporate’, the
maximum available End of
period option is ‘31/12/2020’,
given that this is the
maximum semester value
that the CRA has Corporate
ratings (which start their
lifecycle on 01/01/2013) for
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ﬂ Homepage > CEREP S

- If the user selects ‘End of period’ equal to ‘30/06/2015’, the
available Rating type options are “Sovereign and public

Selected Register:

CEREP Statistics finance” and “Structured finance”, given all Rating type
values are available for ratings existing in the selected EOP
for the CRA.

Kroll Bond Rating Agency v
Beginning of period *

- Select - v
End of period *

30/06/2015 v
Rating Type *

- Select - v

- Select -
Corporate
Sovereign and public finance

Structured finance
—— ——

Categories/Notches

Categories Notches

HNumber/Percentage

Number Percentage

SEARCH

Al fields marked with an asterisk ( * ) are
mandatory.

RATING SCALE

INFORMATION

CRA gualtative data

14
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Case 3: The user selects both ‘Beginning of period’ (BOP) and ‘End of period’ (EOP)

% Homepage > CEREP Statistics

E Basic information - Register

Selected Reagister:
CEREP Statistics

Q) Refine Search

CRA *
Kroll Bond Rating Agency
Beginning of period *
01/01/2013
End of period *
30/06/2021
Rating Type *
- Select -

- Select -

Sovereign and public finance

Structured finance

- SELECT -

Categories/Notches

Categories Notches

Mumber/Percentage

Number (& Percentage

SEARCH

All fields marked with an asterisk
mandatory.

RATING SCALE

INFORMATION

CRA qualitative data

*)are

If the user selects ‘Beginning of period’ equal to
‘01/01/2013 and ‘End of period’ equal to ‘30/06/2021,
the available Rating type options are “Sovereign and
public finance” and “Structured finance”, given these
are the Rating type values available for ratings existing
both in the selected BOP and in the selected EOP for
the CRA. In essence, even though Corporate ratings
exist at the selected BOP, the rating type ‘Corporate’
does not appear in the Rating type filter, as the specific
ratings’ lifecycle ends before the selected EOP.

4 CEREP Statistics Page

4.1 Rating Activity Page

In this Statistics page the users can have access to the following statistics. All statistics of
Rating Activity Statistics page are displayed in number (column ‘Number of ratings’) and
percentage (column ‘Percentage of ratings’) format:

Name

Number of ratings Percentage of ratings

Number of ratings BOP

The number of ratings belonging in Not applicable
the initial cohort of ratings at the date
selected in the ‘Beginning of period’
filter. The initial cohort is the set of

15
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ratings that already exist and fulfil
the rating info conditions of the filter
values at the date selected in the
‘Beginning of period’ filter.

Number of ratings EOP

The number of ratings that exist at
EOP having the rating info
characteristics, as defined in the
General filters values selection at the
date selected in the ‘End of period’
filter.

Not applicable

New ratings

The number of ratings that were first
issued during the statistics period,
having the rating info characteristics,
as defined in the General filters’
values selection at their first
issuance.

Number of unique ratings that
were first issued during the
statistics period divided by
the number of ratings BOP.

Reinstatements

The number of reinstatements that
happened during the statistics
period, for ratings belonging in the
initial cohort of ratings for the
General filters’ values selection or,
for ratings not belonging in the initial
cohort, having the rating info
characteristics as defined i

Number of unique ratings that
include a reinstatement
during the statistics period
divided by the number of
ratings BOP.

Withdrawals,
discontinuations

The number of withdrawals that
happened during the statistics
period, for ratings belonging in the
initial cohort.

Number of unique ratings that
belong to the initial cohort
and include a withdrawal
during the statistics period
divided by the number of
ratings BOP.

Withdrawals due to
incorrect/insufficient
information

The number of withdrawals that
happened during the statistics period
due to incorrect/insufficient
information for ratings belonging in
the initial cohort.

Number of unique ratings that
belong to the initial cohort
and include a withdrawal due
to incorrect/insufficient
information during the
statistics period divided by
the Number of withdrawals,
discontinuations.

Withdrawals due to
bankruptcy/debt
restructuring

The number of withdrawals that
happened during the statistics period
due to bankruptcy/debt restructuring
for ratings belonging in the initial

Number of unique ratings that
belong to the initial cohort
and include a withdrawal due
to bankruptcy/debt
restructuring during the

16




¢

ESMA

European Securities and Markets Authority

ESMA PUBLIC USE

cohort of ratings at the date selected
in the ‘Beginning of period’ filter.

statistics period divided by
the Number of withdrawals,
discontinuations.

Withdrawals due to
reorganization of rated
entity

The number of withdrawals that
happened during the statistics period
due to reorganization of rated entity
for ratings belonging in the initial
cohort of ratings at the date selected
in the ‘Beginning of period’ filter.

Number of unique ratings that
belong to the initial cohort
and include a withdrawal due
to reorganization of rated
entity during the statistics
period divided by the Number
of withdrawals,
discontinuations.

Withdrawals due to
maturity of the debt
obligation

The number of withdrawals that
happened during the statistics period
due to maturity of the debt obligation
for ratings belonging in the initial
cohort of ratings at the date selected
in the ‘Beginning of period’ filter.

Number of unique ratings that
belong to the initial cohort
and include a withdrawal due
to maturity of debt obligation
during the statistics period
divided by the Number of
withdrawals,

discontinuations.

Withdrawals due to
business model

The number of withdrawals that
happened during the statistics period
due to business model for ratings
belonging in the initial cohort of
ratings at the date selected in the
‘Beginning of period’ filter.

Number of unique ratings that
belong to the initial cohort
and include a withdrawal due
to business model during the
statistics period divided by
the Number of withdrawals,
discontinuations.

Withdrawals due to
shareholders

The number of withdrawals that
happened during the statistics period
due to shareholders for ratings
belonging in the initial cohort of
ratings at the date selected in the
‘Beginning of period’ filter.

Number of unique ratings that
belong to the initial cohort
and include a withdrawal due
to shareholders during the
statistics period divided by
the Number of withdrawals,
discontinuations.

Withdrawals due to
client’s request

The number of withdrawals that
happened during the statistics period
due to client’s request for ratings
belonging in the initial cohort of
ratings at the date selected in the
‘Beginning of period’ filter.

Number of unique ratings that
belong to the initial cohort
and include a withdrawal due
to client’s request during the
statistics period divided by
the Number of withdrawals,
discontinuations.

17
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Withdrawals due to
other reasons

The number of withdrawals that
happened during the statistics period
due to other reasons for ratings
belonging in the initial cohort of
ratings at the date selected in the
‘Beginning of period’ filter.

Number of unique ratings that
belong to the initial cohort
and include a withdrawal due
to other reasons during the
statistics period divided by
the Number of withdrawals,
discontinuations.

Withdrawals, for
ratings that do not

The number of withdrawals that
happened during the statistics period

Not applicable

exist at BOP for ratings not belonging in the initial
cohort of ratings at the date selected
in the ‘Beginning of period’ filter.

Defaults The number of defaults that Number of unique ratings that
happened during the statistics period | contain at least one default
for ratings belonging in the initial during the statistics period
cohort of ratings at the date selected | divided by the number of
in the ‘Beginning of period’ filter. ratings BOP.

Upgrades The number of ratings belonging in Number of upgraded ratings
the initial cohort of ratings at the date | divided by the Number of
selected in the ‘Beginning of period’ | number of ratings at BOP.
filter, that are rated with a higher
notch at the end of the selected
period than the beginning of it.

Downgrades The number of ratings belonging in Number of downgraded
the initial cohort of ratings at the date | ratings divided by the
selected in the ‘Beginning of period” | Number of number of ratings
filter, that are rated with a lower at BOP.
notch at the end of the selected
period than the beginning of it.

Upgrade/downgrade Not applicable. The ratio between the

ratio number of ‘Upgrades’ and the

number of ‘Downgrades’ as
calculated previously.

Average number of
notches for upgrades

For the ratings calculated in the
‘Upgrades’ statistic, the average
number of notches between the start
and the end of the selected statistics
period (sum of the difference
between Notch value at BOP and

Not applicable.

18
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Notch Value at EOP, divided by the
number of upgrades).

Average number of
notches for
downgrades

For the ratings calculated in the
‘Downgrades’ statistic, the average
number of notches between the start
and the end of the selected statistics
period (sum of the difference
between Notch value at BOP and
Notch Value at EOP, divided by the
number of downgrades.

Not applicable.

The statistics of Rating Activity Statistics page are displayed in the following format:

cra®
T T I e o Number of ratings - Beginning of period (BOP)
Begining of pesiod =

osjosf2020

Number of ratings - End of period (EOF)

Egikpenily New ratings

3unpo

Upgrade/downgrade ratio

Average number of notches for upgrades

Average number of notches for downgrades

CRA Last publication date: 12/03/2024 14:23:14

e [ [

Number of ratings Percantage of ratings

In case we have of change in the statistics rating scale during the statistics period, then only a
part of the rating activity statistics will be calculated. The statistics of the Rating Activity page
that are not affected from a statistics rating scale change are the following:

- Ratings BOP

- Ratings EOP

- New ratings

- Reinstatements

- Withdrawals (all reasons included)

- Defaults
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4.2 Defaults Rate Page

This Statistics page presents metrics about the ratings belonging to the initial cohort of ratings
at the date selected in the ‘Beginning of period’ filter, that also have one or more defaults
happening during the statistics period. The statistics period is the period defined by the values
selection in the ‘Beginning of period’ and ‘End of period’ General filters.

In case the statistics rating scale has changed midst-statistics period, a message informing the
user that the statistics rating scale has changed is displayed and the Defaults Rate results are
not calculated:

CRA Last publication date: 12/03/2024 14:23:14

Default Rates Transition Matrices - Defaults

The rating scale of the Credit Rating Agency selected has changed during the period selected. No statistics are avaiable.

The statistics of this page are the following:

Number of defaults: The number of defaults that happened to ratings belonging in the initial
cohort of ratings at the date selected in the ‘Beginning of period’ filter, that were also rated with
the Category or Notch of the table line at the date selected in the ‘Beginning of period’ filter.

Defaults rate: The distinct number of ratings included in the ‘number of defaults’, as defined
previously, divided by the total number of ratings belonging in the initial cohort of ratings at the
date selected in the ‘Beginning of period’ filter, that were also rated with the Category or Notch
of the table line at the date selected in the ‘Beginning of period’ filter (regardless of whether
they include a default or not).

The user can select the Category or Notch calculation, similarly to the Number/Percentage
one, through the following radio buttons:
Categories/MNotches

Categories Motches

Mumber/Percentage

Number Percentage

For the purposes of reporting into the CEREP, no deterministic definition of a default event has
been set up. Therefore, the definitions might differ for various CRAs, and users are strongly
suggested to refer to the Qualitative information provided by each CRA.

Indicatively, if a statistics rating scale comprises the categories A and B, the Defaults rate
statistics would be interpreted as follows:

Number of defaults Defaults rate
A Number of defaults that happened during | Number of unique ratings of the initial
the statistics period for ratings of the cohort that were rated with category A at

BOP and contain at least one default
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Defaults rate

initial cohort that were rated with category
A at BOP.

during the statistics period, divided by the
total number of ratings rated with
category A at BOP. The result is
displayed as a percentage.

Number of defaults that happened during
the statistics period for ratings of the
initial cohort that were rated with category
B at BOP.

Number of unique ratings of the initial
cohort that were rated with category B at
BOP and contain at least one default
during the statistics period, divided by the
total number of ratings rated with
category A at BOP. The result is
displayed as a percentage.

Similarly, if a statistics rating scale comprises the notches A+, A, A- and B, the Defaults rate
statistics would be interpreted as follows:

Number of defaults

Defaults rate

A+ Number of defaults that happened during | Number of unique ratings of the initial
the statistics period for ratings of the cohort that were rated with notch A+ at
initial cohort that were rated with notch BOP and contain at least one default
A+ at BOP. during the statistics period, divided by the
total number of ratings rated with notch
A+ at BOP. The result is displayed as a
percentage.
A Number of defaults that happened during | Number of unique ratings of the initial
the statistics period for ratings of the cohort that were rated with notch A at
initial cohort that were rated with notch A | BOP and contain at least one default
at BOP. during the statistics period, divided by the
total number of ratings rated with notch A
at BOP. The result is displayed as a
percentage.
A- Number of defaults that happened during | Number of unique ratings of the initial
the statistics period for ratings of the cohort that were rated with notch A- at
initial cohort that were rated with notch A- | BOP and contain at least one default
at BOP. during the statistics period, divided by the
total number of ratings rated with notch
A- at BOP. The result is displayed as a
percentage.
B Number of defaults that happened during | Number of unique ratings of the initial
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Number of defaults Defaults rate

initial cohort that were rated with notch B | BOP and contain at least one default

at BOP. during the statistics period, divided by the
total number of ratings rated with notch B
at BOP. The result is displayed as a
percentage.

The Statistics page is as follows: Categories Calculation:

CRA Last publication date: 12/03/2024 14:23:14

Rating Activity Default Rates Transition Matrices - Defaults Transition matrices

Rating Scale Categories Mumber of defaults Default rates (%)
o oo
Standard BPoor's Credt Market Serve v
x2 o aoos
Beginning of period ™
f
oo
End of perind * N S
31/12/2020 v c 4 40.00"
Rating Type = L) 0.00°
Sovereign and publc finance: - @0 0 0.00%
e ) B o
shart-term
0 oo
Geographical Area
et -]
e
et =]
Categorieshotches
Catagaries @ Notches O
Mumber Percentage

Number Pescentage

Al fiekds marked with an asterisk (=) are
mandstary

| 8 Suctc idormetion - Reateicr | CRA Last publication date: 12/03/2024 14:23:14

B s
==

Rating Scale Notches Number of defsults Default rates (%)

As o 0.00%
Starvdard & Poar’s Credt Market Servc v

At 0 0.00%
Beginning of riod

A2 o 0.00%
1yDR
_—— A3 o 0.00%
3y ~ 8 s 3.5
Ratng Type * c 4 .00%
Saovereign and publec france - R o 0.00%
—— S0 o 0.00%
Shorttem

0

Geagraphical Area

@ a

Sector

-

Catagories Matches

Categories O Hotches @
Humber Percentage

Al fiekds marked veth an asterisk ( =) are
mandatery.

22



ESMA PUBLIC USE

1 ESMA

European Securities and Markets Authority

4.3 Transition Matrices — Defaults Page

The goal of the Transition Matrices — Defaults page is to display the category or notch that a
rating was rated with when it had a default event, in combination with the category or notch of
the rating at the beginning of the statistics period (BOP). The first column shows the category
or notch of the rating at the BOP, while the first row shows the category or notch of the rating
at the placement of the default event.

In case there are multiple default events in a statistics period, all default events will be counted
(according to rating’s value at BOP and the rating’s value at the placement of each default
event).

This Statistics page includes statistics on ratings belonging in the initial cohort of ratings at the
date selected in the ‘Beginning of period’ filter, that also have one or more defaults happening
during the statistics period. The statistics period is the period defined by the values selection
in the ‘Beginning of period’ and ‘End of period’ General filters.

The displayed results are affected by the value selection in the ‘Number/Percentage’ and
‘Categories/Notches’ format filter. The user can select between displaying results according to
either the number / percentage format or categories/notches format.

In case the statistics rating scale has changed midst-statistics period, a message informing the
user that the statistics rating scale has changed is displayed and the Transition matrices -
Defaults results are not calculated:

CRA Last publication date: 12/03/2024 14:23:14

Rating Activity Default Rates Transition Matrices - Defaults

The rating scale of the Credit Rating Agency selected has changed during the period selected. No statistics are available.

Number of defaults: The number of defaults that happened to ratings belonging in the initial
cohort of ratings at the date selected in the ‘Beginning of period’ filter, were rated with the
Category or Notch of the table line at the time the default happened and were also rated with
the Category of the table column at the date selected in the ‘Beginning of period’ filter.

Defaults rate: The ‘number of defaults’, as defined previously, divided by the total number of
ratings belonging in the initial cohort of ratings at the date selected in the ‘Beginning of period’
filter, that were also rated with the Category or Notch of the table line at the date selected in
the ‘Beginning of period’ filter (regardless of whether they include a default or not).

Indicatively, if a statistics rating scale comprises the categories A and B, the Transition
Matrices - Defaults (Number) statistics would be interpreted as follows:
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Number of defaults that were rated
with A and belong to ratings of the
initial cohort that were rated with A at
BOP.

Number of defaults that were rated
with B and belong to ratings of the
initial cohort that were rated with A at
BOP.

Number of defaults that were rated
with A and belong to ratings of the
initial cohort that were rated with B at
BOP.

Number of defaults that were rated
with B and belong to ratings of the
initial cohort that were rated with B at
BOP.

Accordingly, if a statistics rating scale comprises the categories A and B, the Transition
Matrices - Defaults (Percentage) statistics would be interpreted as follows:

Number of defaults that were rated
with A and belong to ratings of the
initial cohort that were rated with A at
BOP divided by the number of ratings
of the initial cohort rated with category
A at BOP.

Number of defaults that were rated
with B and belong to ratings that were
rated with A at BOP divided by the
number of ratings rated with category
A at BOP. Ratings should be part of
the initial cohort.

Number of defaults that were rated
with A and belong to ratings that were
rated with B at BOP divided by the
number of ratings rated with category
B at BOP. Ratings should be part of
the initial cohort.

Number of defaults that were rated
with B and belong to ratings that were
rated with B at BOP divided by the
number of ratings rated with category
B at BOP. Ratings should be part of
the initial cohort.

Similarly, if a statistics rating scale comprises the categories A+, A, A- and B, the Transition
Matrices - Defaults (Number) statistics would be interpreted as follows:

A+
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Number of
defaults that were
rated with A+ and
belong to ratings
of the initial cohort
that were rated
with A+ at BOP.

Number of
defaults that were
rated with A and
belong to ratings
of the initial cohort
that were rated
with A+ at BOP.

Number of
defaults that were
rated with A- and
belong to ratings
of the initial cohort
that were rated
with A+ at BOP.

Number of
defaults that were
rated with B and
belong to ratings
of the initial cohort
that were rated
with A at BOP.
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A Number of Number of Number of Number of
defaults that were | defaults that were | defaults that were | defaults that were
rated with A+ and | rated with A and rated with A- and rated with B and
belong to ratings belong to ratings belong to ratings belong to ratings
of the initial cohort | of the initial cohort | of the initial cohort | of the initial cohort
that were rated that were rated that were rated that were rated
with A at BOP. with A at BOP. with A at BOP. with A at BOP.

A- Number of Number of Number of Number of
defaults that were | defaults that were | defaults that were | defaults that were
rated with A+ and | rated with A and rated with A- and rated with B and
belong to ratings belong to ratings belong to ratings belong to ratings
of the initial cohort | of the initial cohort | of the initial cohort | of the initial cohort
that were rated that were rated that were rated that were rated
with A- at BOP. with A- at BOP. with A- at BOP. with A- at BOP.

B Number of Number of Number of Number of
defaults that were | defaults that were | defaults that were | defaults that were
rated with A+ and | rated with A and rated with A- and rated with B and
belong to ratings belong to ratings belong to ratings belong to ratings
of the initial cohort | of the initial cohort | of the initial cohort | of the initial cohort
that were rated that were rated that were rated that were rated
with B at BOP. with B at BOP. with B at BOP. with B at BOP.

Accordingly, if a statistics rating scale comprises the notches A+, A, A- and B, the Transition
Matrices - Defaults (Percentage) statistics would be interpreted as follows:

A+
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Number of
defaults that were
rated with A+ and
belong to ratings
of the initial cohort
that were rated
with A+ at BOP
divided by the
number of ratings
of the initial cohort
rated with
category A+ at
BOP.

Number of
defaults that were
rated with A and
belong to ratings
of the initial cohort
that were rated
with A+ at BOP
divided by the
number of ratings
of the initial cohort
rated with
category A+ at
BOP.

Number of
defaults that were
rated with A- and
belong to ratings
of the initial cohort
that were rated
with A+ at BOP
divided by the
number of ratings
of the initial cohort
rated with
category A+ at
BOP.

Number of
defaults that were
rated with B and
belong to ratings
of the initial cohort
that were rated
with A+ at BOP
divided by the
number of ratings
of the initial cohort
rated with
category A+ at
BOP.
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Number of
defaults that were
rated with A+ and
belong to ratings
of the initial cohort
that were rated
with A at BOP
divided by the
number of ratings
of the initial cohort

Number of
defaults that were
rated with A and
belong to ratings
of the initial cohort
that were rated
with A at BOP
divided by the
number of ratings
of the initial cohort

Number of
defaults that were
rated with A- and
belong to ratings
of the initial cohort
that were rated
with A at BOP
divided by the
number of ratings
of the initial cohort

Number of
defaults that were
rated with B and
belong to ratings
of the initial cohort
that were rated
with A at BOP
divided by the
number of ratings
of the initial cohort

rated with rated with rated with rated with
category A at category A at category A at category A at
BOP. BOP. BOP. BOP.
Number of Number of Number of Number of

defaults that were
rated with A+ and
belong to ratings
of the initial cohort
that were rated
with A- at BOP
divided by the
number of ratings
of the initial cohort

defaults that were
rated with A and
belong to ratings
of the initial cohort
that were rated
with A- at BOP
divided by the
number of ratings
of the initial cohort

defaults that were
rated with A- and
belong to ratings
of the initial cohort
that were rated
with A- at BOP
divided by the
number of ratings
of the initial cohort

defaults that were
rated with B and
belong to ratings
of the initial cohort
that were rated
with A- at BOP
divided by the
number of ratings
of the initial cohort

rated with rated with rated with rated with
category A- at category A- at category A- at category A- at
BOP. BOP. BOP. BOP.

Number of Number of Number of Number of

defaults that were
rated with A+ and
belong to ratings
of the initial cohort
that were rated
with B at BOP
divided by the
number of ratings
of the initial cohort
rated with
category B at
BOP.

defaults that were
rated with A and
belong to ratings
of the initial cohort
that were rated
with B at BOP
divided by the
number of ratings
of the initial cohort
rated with
category B at
BOP.

defaults that were
rated with A- and
belong to ratings
of the initial cohort
that were rated
with B at BOP
divided by the
number of ratings
of the initial cohort
rated with
category B at
BOP.

defaults that were
rated with B and
belong to ratings
of the initial cohort
that were rated
with B at BOP
divided by the
number of ratings
of the initial cohort
rated with
category B at
BOP.
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The Statistics page when ‘Number’ and ‘Categories’ are selected in the ‘Number/Percentage’
and ‘Categories/Notches’ format filters:

R Lt publtion otes 1210512024 1423514
E=E Rating Activity [N  Transition Matrices - Defaults
CEREP Statistics

'Q Refine Search BOP DEF A1 A2 A3 B c [ D D nR

s
At . . . o o o 0 0 0
Standard &Poor's Credit Market Servic v
Beginning of period *
a2 . . . o o . . . .
01/01/2020 o
End of period * A3 0 0 0 0 0 0 0 0 0
31/12/2020 v
Ratng e * s . . . o o 0 s 0 0
‘Sovereign and public finance v
“Time Horizon = € 0 0 0 0 0 0 N o o
‘Short-term v
N . . . o o o 0 0 0
Geographical Area
e
=" . . . o o o 0 0 0
=
ETCa - . . . o o 0 0 0 0
Categories/Notches

Categories ® Notches O = 0 0 0 0 0 ) o 0 0

Number Percentage
Number @ Percentage O PRINT EXPORT TO CSV
SEARCH

Al fields marked with an asterisk ( <) are
mendatory.

CRA qualtative data

The Statistics page when ‘Percentage’ and ‘Categories’ are selected in the
‘Number/Percentage’ and ‘Categories/Notches’ format filters:

R Lt publcation dates 121052024 1522514
S Rating Activity Default Rates Transition Matrices - Defaults
CEREP Statistics

Q Refine Search BOP DEF A1 A2 A3 B < R £ D NR

A
AL 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Standard & Poors Cradit Market Servic v
Beginning of peried *
A2 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
01/01/2020 v
Bty Az 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
31/12/2020 v
Rating Type * B 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 4.42% 0.00% 0.00%
Sovereign and public finance ~
Time Horizon * c 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Short-term ~
R 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Geographical Area
-SELECT - [ =]
s 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Sector
-saECT - [ - | ) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Categaries Notches
R 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Categories @ Notches O
Number/Percentage

number O Percentage @ PRINT
SEARGH

Allfislds marked with an asterisk () are
mandatory.

RATING SCALE

INFORMATION

CRA qualitative data

The Statistics page when ‘Number’ and ‘Notches’ are selected in the ‘Number/Percentage’ and
‘Categories/Notches’ format filters:
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W Basicinformation - Register CRA Last publication date: 12/03/2024 14:23:14

SRR Rating Activity Default Rates Transition Matrices - Defaults
CEREP Statistics

Q Refine Search BOP DEF A1+ A1 A2 A3 B c [3 D D IR

crA*®

At o o o o o o o o o o
Standard &Poor's Credt Market Servic v
Begining of period *
a1 0 0 0 0 o o o 0 0 0
01/01/2020
el A2 o o o o o o o o o o
3Y12/2020
Rating Type = A3 0 0 0 0 o o o 0 0 0
Sove
8 o o o o o o o s o o
Short.erm
< 0 0 0 0 o o o a 0 0
Geagraphical Area
-seLEeT -
=2 . o 5 5 5 s s s s s s
Sector
“seLECT - | | D 0 0 0 0 o o o 0 0 0
CategariesfNotches
Categories O Notches @ o ° o o o o o o o o o
Number Percentage
R 0 0 0 0 o o o 0 0 0

Number @ Percentsge O
SEARCH
PRINT EXPORT TO CSV

Al felds marked with an asterisk (=) are
mandatory.

RATING SCALE

INFORMATION

CRA qualtative data

The Statistics page when ‘Percentage’ and ‘Notches’ are selected in the ‘Number/Percentage’
and ‘Categories/Notches’ format filters:

CRA Last publication date: 12/03/2024 14:23:14

ST oL Rating Activity Default Rates Transition Matrices - Defaults
CEREP Statistics

Q Refine Search BOP DEF  A-1+ A1 A2 A3 B c R sD D NR

CRA®

> A+ 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Standard & Poor's Credit Market Servic

Beginring of period

Al 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

01/01/2020 -
Edof period g A2 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

31/12/2020 -
Rating Type A3 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Sovereign and publc finance v
Time Horizon = B 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000% 4.92% 0.00% 0.00%

Shart-term v
c 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 40.00% 0.00% 0.00%

Geographical Area

- SELECT -

=

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Sector
- SELECT - [ | sp 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Categories/Notches
Categories O Notches @ b 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Number [Percentage
R 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Number O Percentsge @

SEARCH
PRINT EXPORT TO CSV

Al fields marked vith an asterisk (<) are
mandatory

RATING SCALE

INFORMATION

CRA qualtative data

4.4 Transition Matrices Page

Transition matrices display the number of transitions from one category or notch value to
another over the selected statistics period or whether a rating of the initial cohort is withdrawn
at the end of the statistics period. The first column shows the category or notch of the rating at
the beginning of the statistics period, while the first row shows the category of the rating at the

end of the statistics period.This Statistics page includes statistics on ratings belonging in the
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initial cohort of ratings at the date selected in the ‘Beginning of period’ filter, and presents the
state of the rating at the date selected in the ‘Beginning of period’ filter, as opposed to the state
of the rating at the date selected in the ‘End of period’ filter. More specifically, it illustrates the
Category or Notch the rating had at the selected beginning of statistics period and the Category
or Notch the rating had at the selected end of statistics period. In case the rating is withdrawn
at the selected end of statistics period, this information is also included in the same Statistics

page.
The displayed results are affected by the value selection in the ‘Number/Percentage’ and

‘Categories/Notches’ format filters. The user can select between displaying results according
to either number/ percentage or categories/notches formats.

In case the statistics rating scale has changed midst-statistics period, a message informing the
user that the statistics rating scale has changed is displayed and the Transition matrices -
Defaults results are not calculated:

Rating Activity Default Rates Transition Matrices - Defaults Transition matrices

The rating scale of the Credit Rating Agency selected has changed during the period selected. No statistics are avaiable.

CRA Last publication date: 12/03/2024 14:23:14

The statistics of this page are categorized according to the user’s selection in the
Number/Percentage filter and are the following:

Number of transitions: The number of ratings belonging in the initial cohort of ratings at the
date selected in the ‘Beginning of period’ filter, were rated with the Category or Notch of the
table line at the date selected in the ‘Beginning of period’ filter and rated with the Category or
Notch of the table column at the date selected in the ‘End of period’ filter. If the rating is
withdrawn at the end of the statistics period, it is included in the ‘Withdrawals’ column according
to the Category or Notch it was rated with at the start of the statistics period. If a rating belongs
in the initial cohort, is withdrawn and then reinstated in the statistics period, then it is included
in the table column that corresponds to the Category or Notch it was rated with at the end of
the selected statistics period.

Transition rate: The ‘number of transitions (categories/notches)’, as defined previously, to the
total number of ratings belonging in the initial cohort of ratings and rated with the Category or
Notch of the table row at the start of the statistics period. If the rating is withdrawn at the end
of the statistics period, it is included in the ‘Withdrawals’ column according to the Category or
Notch it was rated with at the start of the statistics period. If a rating belongs in the initial cohort,
is withdrawn and then reinstated in the statistics period, then it is included in the table column
that corresponds to the Category or Notch it was rated with at the end of the selected statistics
period.

Indicatively, if a statistics rating scale comprises the categories A and B, the Transition
Matrices (Number) statistics would be interpreted as follows:
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Number of ratings of the
initial cohort that were
rated with A at BOP and
A at EOP.

Number of ratings of the
initial cohort that were
rated with A at BOP and
B at EOP.

ESMA PUBLIC USE

Withdrawals

Number of ratings of the
initial cohort that were
withdrawn at EOP, while
being rated with A at
BOP.

Number of ratings of the
initial cohort that were
rated with B at BOP and
A at EOP.

Number of ratings of the
initial cohort that were
rated with B at BOP and
B at EOP.

Number of ratings of the
initial cohort that were
withdrawn at EOP, while
being rated with B at
BOP.

Number of ratings of the
initial cohort that were
rated with A at BOP and
A at EOP divided by the
total number of ratings
of the initial cohort that
were rated with A at
BOP.

Number of ratings of the
initial cohort that were
rated with A at BOP and
B at EOP divided by the
total number of ratings
of the initial cohort that
were rated with A at
BOP.

Accordingly, if a statistics rating scale comprises the categories A and B, the Transition
Matrices - Defaults (Percentage) statistics would be interpreted as follows:

Withdrawals

Number of ratings of the
initial cohort that were
rated with A at BOP and
are withdrawn at EOP
divided by the total
number of ratings of the
initial cohort that were
rated with A at BOP.

Number of ratings of the
initial cohort that were
rated with B at BOP and
A at EOP divided by the
total number of ratings
of the initial cohort that
were rated with B at
BOP.

Number of ratings of the
initial cohort that were
rated with B at BOP and
A at EOP divided by the
total number of ratings
of the initial cohort that
were rated with B at
BOP.

Number of ratings of the
initial cohort that were
rated with B at BOP and
are withdrawn at EOP
divided by the total
number of ratings of the
initial cohort that were
rated with B at BOP.

Number of
ratings of the
initial cohort

Number of

initial cohort

ratings of the

Similarly, if a statistics rating scale comprises the notches A+, A, A- and B, the Transition
Matrices (Number) statistics would be interpreted as follows:

Withdrawals
Number of Number of Number of
ratings of the | ratings of the | ratings of the
initial cohort initial cohort initial cohort




¢

ESMA

European Securities and Markets Authority

ESMA PUBLIC USE

Withdrawals
that were that were that were that were that were
rated with A+ rated with A+ rated with A+ rated with A+ | withdrawn at
at BOP and at BOPand A | at BOP and A- | at BOP and B | EOP, while
A+ at EOP. at EOP. at EOP. at EOP. being rated

with A+ at

BOP.
Number of Number of Number of Number of Number of
ratings of the ratings of the ratings of the ratings of the ratings of the
initial cohort initial cohort initial cohort initial cohort initial cohort
that were that were that were that were that were
rated with A at | rated with A at | rated with A at | rated with A at | withdrawn at
BOP and A+ BOP and Aat | BOP and A- at | BOP and B at | EOP, while
at EOP. EOP. EOP. EOP. being rated

with A at BOP.
Number of Number of Number of Number of Number of
ratings of the ratings of the ratings of the ratings of the ratings of the
initial cohort initial cohort initial cohort initial cohort initial cohort
that were that were that were that were that were
rated with A- rated with A- rated with A- rated with A- withdrawn at
at BOP and atBOP and A | at BOP and A- | at BOP and B | EOP, while
A+ at EOP. at EOP. at EOP. at EOP. being rated
with A- at
BOP.
Number of Number of Number of Number of Number of
ratings of the ratings of the ratings of the ratings of the ratings of the
initial cohort initial cohort initial cohort initial cohort initial cohort
that were that were that were that were that were
rated with B at | rated with B at | rated with B at | rated with B at | withdrawn at
BOP and A+ BOP and Aat | BOP and A- at | BOP and B at | EOP, while
at EOP. EOP. EOP. EOP. being rated
with B at BOP.

Accordingly, if a statistics rating scale comprises the notches A+, A, A- and B, the Transition
Matrices - Defaults (Percentage) statistics would be interpreted as follows:

Withdrawals

A+
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that were
rated with A+
at BOP and
A+ at EOP
divided by the
total number
of ratings of

that were
rated with A+
at BOP and A
at EOP
divided by the
total number
of ratings of

that were
rated with A+
at BOP and A-
at EOP
divided by the
total number
of ratings of

that were
rated with A+
at BOP and B
at EOP
divided by the
total number
of ratings of

that were
rated with A+
at BOP and
are withdrawn
at EOP
divided by the
total number

the initial the initial the initial the initial of ratings of
cohort that cohort that cohort that cohort that the initial
were rated were rated were rated were rated cohort that
with A+ at with A+ at with A+ at with A+ at were rated
BOP. BOP. BOP. BOP. with A+ at
BOP.
Number of Number of Number of Number of Number of
ratings of the ratings of the ratings of the ratings of the ratings of the
initial cohort initial cohort initial cohort initial cohort initial cohort
that were that were that were that were that were
rated with A at | rated with A at | rated with A at | rated with A at | rated with A at
BOP and A+ BOP and Aat | BOP and A- at | BOP and A+ BOP and are
at EOP EOP divided EOP divided at EOP withdrawn at
divided by the | by the total by the total divided by the | EOP divided
total number number of number of total number by the total
of ratings of ratings of the | ratings of the | of ratings of number of
the initial initial cohort initial cohort the initial ratings of the
cohort that that were that were cohort that initial cohort
were rated rated with A at | rated with A at | were rated that were
with A at BOP. | BOP. BOP. with A at BOP. | rated with A at
BOP.
Number of Number of Number of Number of Number of
ratings of the ratings of the ratings of the ratings of the ratings of the
initial cohort initial cohort initial cohort initial cohort initial cohort
that were that were that were that were that were
rated with A- rated with A- rated with A- rated with A- rated with A-
at BOP and atBOPand A | atBOP and A- | atBOP and B | at BOP and
A+ at EOP at EOP at EOP at EOP are withdrawn
divided by the | divided by the | divided by the | divided by the | at EOP

total number
of ratings of
the initial
cohort that

total number
of ratings of
the initial
cohort that

total number
of ratings of
the initial
cohort that

total number
of ratings of
the initial
cohort that

divided by the
total number
of ratings of
the initial
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were rated were rated were rated were rated cohort that
with A- at with A- at with A- at with A- at were rated
BOP. BOP. BOP. BOP. with A- at
BOP.
Number of Number of Number of Number of Number of
ratings of the ratings of the ratings of the ratings of the ratings of the
initial cohort initial cohort initial cohort initial cohort initial cohort
that were that were that were that were that were
rated with B at | rated with B at | rated with B at | rated with B at | rated with B at
BOP and A+ BOP and Aat | BOP and A-at | BOP and Aat | BOP and are
at EOP EOP divided EOP divided EOP divided withdrawn at
divided by the | by the total by the total by the total EOP divided
total number number of number of number of by the total
of ratings of ratings of the ratings of the ratings of the number of
the initial initial cohort initial cohort initial cohort ratings of the
cohort that that were that were that were initial cohort
were rated rated with B at | rated with B at | rated with B at | that were
with B at BOP. | BOP. BOP. BOP. rated with B at

BOP.

The Statistics page when ‘Number’ and ‘Categories’ are selected in the ‘Number/Percentage’
and ‘Categories/Notches’ format filters is as follows:

W Basic information - Register

Selected Register
CEREP Statistics
Q Refine Search BOP EOP A1
A+
Al 87
Standard & Poor's Credit Merket Servic v
Beginning of period *
A2 o
01/01/2020
End of period = e N
31/12/2020
Rating Type * B 0
Sovereign and public finance
Time Horizon = C °
Short-term
R 0
Geographical Area
-SELECT - B . B
Sector
-SELECT - [ : ] D 0
Categories/Notches
Categories @ Notches O R o
Number Percentage
Number @ Percentage O
SEARCH

Rating Activity Default Rates

al fields marked with an asterisk (=) are

mandatory.

RATING SCALE

INFORMATION

CRA qualitative data
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The Statistics page when ‘Percentage’ and ‘Categories’ are selected in the
‘Number/Percentage’ and ‘Categories/Notches’ format filters is as follows:

CRA Last publcation dates 12/03/2024 1425514
s Rating Activity Default Rates Transition Matrices - Defaults Transition matrices
CEREP Statistics

Q Refine Search BOP EOP A1 A2 Az B c [ D D R Withdrawals

s
. A1 o5.60% 220% 0.00% 0.00% 0.00% 000% 0.00% 000% o0% 2.20%
Standard & Poor's Credit Market Servic v
Beginning of period =
A2 0.00% 85.42% 12.50% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.08%
01/01/2020 .
Endofpegodis A3 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
31/12/2020 .
Rating Type = B 0.00% 0.00% 0.00% 91.15% 7.96% 0.00% 0.88% 0.00% 0.00% 0.00%
Sovereign and pubiic finance o
— c 0.00% 0.00% 0.00% 0.00% 50.00% 000% w.00% 000% 00% 000%
Short-term v
’ ® 0.00% 0.00% 0.00% 0.00% 0.00% 000% 0.00% 000% o0% 00%
Geographical Area
N - I oo oo oo oo oo . oo . oo, oo,
sector
-seLecT - B > 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 0.00%
Categories/Notches
Cotegories @ Notches O ™ 0.00% 0.00% 0.00% 0.00% 0.00% 000% 0.00% 000% 00% 000%
Narber percentage

Mumber O Percentage @ PRINT EXPORT TO CSV
SEARCH

Al felds marked with an asterisk ( =) are

mandatory.

RATIN

INFORMATION

CRA qualitative data

The Statistics page when ‘Number’ and ‘Notches’ are selected in the ‘Number/Percentage’
and ‘Categories/Notches’ format filters is as follows:

R Lot publcation dates 12/03/2024 1423514
S En Rating Activity Default Rates Transition Matrices - Defauits Transition matrices
'CEREP Statistics

Q Refine Search BOP EOP A1+ A1l A2 A3 B < R so D NR Withdrawals

A=
A+ & o o 0 0 0 o 0 0 0 2
Standard & Poors Credt Market Servic v
Beginning of period *
a1 o 18 2 0 0 0 o 0 0 0 o
o1/o1/2020 o
i ofperind re o o a 5 0 0 o 0 0 0 1
31/12/2020 v
Rating Type = A3 o o o 1 0 0 o 0 0 0 o
Sovereign and publc finance v
e B o 0 0 0 03 s o 1 0 0 0
Short-term v
c o 0 0 0 0 8 o 2 0 0 0

Geographical Area

-SELECT - [ - | R 0 0 0 0 0 0 0 0 0 0 0
Sector
-SELECT - [ - | s 0 0 0 0 0 0 0 0 0 0 0
Categories/Motches
Categeries O Notches @ W o ° o 0 [l [l 0 [} 1 0 0
Number fPercentage
NR o 0 o 0 0 0 o 0 0 0 0

Number @ Percentage O

SEARCH
PRINT EXPORT TO

Al fieds marked with an asterisk (=) are
mandatory

RATING SCALE

INFORMATION

CRA qualtative data

The Statistics page when ‘Percentage’ and ‘Notches’ are selected in the
‘Number/Percentage’ and ‘Categories/Notches’ format filters is as follows:
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CRA Last publication date: 12/03/2024 14:23:14

sic information - Register
Selected Register: 5 » " N
Rating Activity Default Rates Transition Matrices - Defaults Transition matrices
CEREP Statistics

Q Refine Search BOP EOP A1+ A1 A2 A3 B c R sD ) WR Withdrawals
RA®
Al 97.14% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.86%
Standard & Poor's Credit Market Servic v
Beginning of period =
Al 0.00% 90.48% 9.52% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
01/01/2020
Endof period g A2 0.00% 0.00% 85.492% 12.50% 0.00% 0.00% 0.00% 0.00% 0.00% 000%  2.08%
31/12/2020
Rating Type = A3 0.00% 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Sovereign and public finance
Time Horizon = B 0.00% 0.00% 0.00% 0.00% 91.15% 796% 0.00% 0.88% 0.00% 0.00% 0.00%
Short-term
c 0.00% 0.00% 0.00% 0.00% 0.00% 80.00% 0.00% 20.00% 0.00% 000% 0.00%
Geographical Area
-SELECT - =
R 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Sector
- SELECT - B B 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000%  0.00%
Categories/Notches
Categories O Notches © ) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 100.00% 000% 0.00%
Number [percentage
R 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
number O Percentage @
SEARCH
Al filds marked vith an asterisk (=) are
mandatory

RATING SCALE

INFORMATION

CRA qualitative data

5 Multi-year statistics and Comparability

The user can select a statistics period that can vary from 6 months to multiple years in the
CEREP Publication page. For the correct interpretation of the produced statistics, the user
should take into consideration that for the majority of statistics the concept of the initial cohort
applies. This means that for the majority of statistics and especially the Default rates, Transition
matrices — Defaults and Transition matrices, no statistics are included for ratings that do not
belong in the initial cohort of ratings.

Specifically, when the user selects a multi-year statistics period, there will be a significant
number of ratings that are first reported after the start of the statistics period, thus not included
in the displayed statistics.

Regarding the comparability between statistics results of different CRAs, it is important to note
that there is no necessary common practice when CRAs define their rating scales to be used
in the ratings, so there is no measure when comparing rating scales. Additionally, a CRA may
use separate rating scales for ratings, based on their rating type. A CRA may even have
multiple rating scales for the same rating type. As a result, comparing results that are based
on different rating scales is not a recommended practice.

6 Impact of Rating info changes on the statistics

RADAR reporting system allows a CRA to modify the Rating information of a submitted rating
(through update submissions and reinstatements). For example, the CRA may change the
rating type, the geographical area, the industry, the sector, the asset, the sub-asset, the vintage
year and the country of a rating.
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In the context of the CEREP statistics, this change may occur within a statistics period and as
a result the rating will have different information compared to the information it has at the
beginning of the statistics period (BOP). Such changes impact the calculation of the statistics
since a rating that is counted in the Number of ratings BOP (because, at BOP, it meets the
search criteria provided from the user at New CEREP statistics page) may not be counted in
the Number of ratings EOP (because it does not meet the same criteria at EOP).

Therefore, when comparing the ratings at BOP and EOP, the user must always consider that
a rating may not be counted at EOP not only because the rating was withdrawn (and not
reinstated), but also because the rating information may have changed.

For example, for a given set of filters:

For a CRA who has no changes at the information of their ratings (in the statistics period
defined by the filters), the following formula will return O:

Statistics error = EOP — BOP — NW - RS + WD (in BOP) + WD (not in BOP)
Where:

EOP: Number of ratings EOP

BOP: Number of ratings BOP

NW: New ratings

RS: Reinstatements

WD (in BOP): Withdrawals, discontinuations for ratings that exist at BOP
WD (not in BOP): Withdrawals for ratings that do not exist at BOP

For a CRA who has 1 rating that changes rating information (in the statistics period defined by
the filters), the same formula will return -1, i.e., one rating does not fulfil the conditions of the
filters anymore at the end of the statistics period and therefore it is not counted in the ‘Number
of ratings EOP’.

This behaviour is expected and aims to highlight changes and updates in the rating info of
ratings that fulfil the filter criteria at the beginning of period, while still being alive at the end of
the statistics period.
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CRA Last publication date: 12/03/2024 14:23:14

Percentage of ratings

Default rates, Transition matrices — Defaults and Transition matrices statistics pages are not
affected by potential changes in the rating information that may happen during the selected
statistics period, since they present statistics only on the ratings that belong in the initial cohort.

For example, for a CRA who has 1 rating that changes rating information (in the statistics
period defined by the filters), the rating will still be included in the Transition Matrices, in the
table cell that corresponds to the Categories it was rated with at the beginning and the end of
the selected statistics period.

7 Rating Scales Information link

Through CEREP Statistics Page, the user has access to information on the statistics rating
scale categories and notches. The information is accessible through the ‘Ratings Scales
Information’ link that is found at the bottom of the filtering section after filling-in the search
criteria:
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P4 Homepage > CEREP Statistics

IE Basic information - Register

Selected Register:

CEREP Statistics

crRA®
Moody's Investors Service Ltd v
Beginning of period *
01/01/2022 o
End of period *
31/12/022 o
Rating Type *
Corporate o
Time Horizon *
Long-term v
Geographical Area
- SELECT - B
Incustry
- SELECT - B
Categories Notches
Categories (@) Notches
Number Percentage
Number (&) Percentage

Al fields marked with an asterisk { *) are
mandatory.

RATING SCALE

INFORMATION

CRA qualitative data

After pressing the ‘Rating Scales Information’ link, a pdf document is produced including
information on the statistics rating scale according to filtering selection:

e CRA name

¢ Rating scale name

e Rating scale rating scale description
¢ Rating scale Rating type

¢ Rating scale Time horizon

¢ Rating scale Validity period

e Rating scale Categories labels

¢ Rating scale Categories description
e Rating scale Notches labels

e Rating scale Notches description

Categories and Notches information is presented in a table format in the extracted pdf file.

The ‘Rating Scales Information’ link is not accessible, i.e. it is greyed-out until at least the ‘CRA’
filter is filled-in. The ‘CRA’ filter value is mandatory for producing the statistics rating scale
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results. If only the ‘CRA’ filter is filled-in, then all statistics rating scales corresponding to the
CRA are included in the produced pdf file. As the search progresses, and more filters are filled-
in, the statistics rating scales returned in the file are narrowed-down to only those who match
the selected criteria. The filters whose values are taken into consideration for the production
of the pdf file are the following:

CRA (mandatory)

Rating type

Time horizon

Beginning of period

e End of period
In case there are no statistics rating scales results that match the selected filters’ values, the

following message is returned to the user: “There is no Statistics Rating Scale for the selected
Credit Rating Agency that fulfils the selected criteria”.

In case there is a “break” (change) in the Statistics Rating Scales, for the selected statistics
period which is defined by '‘Beginning of period’' and 'End of period' search criteria values, the
generated PDF displays all the Statistic Rating Scales that cover the selected statistics period.

8 Access the CRAs Page

The user can access the CRAs information page through the dedicated European Rating
Platform — Credit rating Agencies Register at the ESMA Registers portal:
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ESMA Registers portal provides web visitors with information concerning the European regulatory framework for investment firms and credit

Third country benchmarks institutions.
Benchmarks administrators . . . . . W .
The portal provides currently information for registers falling under Directives 2010/78/EU (OMNIBUS) and 2011/61/EU (AIFMD), EU Regulation
Commodities Derivatives Weekly Position 345/2013 (EuVECA), EU Regulation 346/2013 (EuSEF), EU Regulation 236/2012 (Short Selling), the MiFID implementing Regulation 1287/2006, the
Reporting System Directive 2014/65/EU (MIFID II) and Regulation (EU) No 600/2014 (MIFIR), and the Credit Rating Agency Regulation 1060/2009.

o Please select one of our registers in the column at the left to access the specific data.
Double Volume Cap Public Files

Financial Instruments Reference Data The portal offers machine-to-machine services to large scale organisations, exposing a set of web services for retrieval of data maintained in ESMA
System Registers repositories.

Financial Instruments Transparency

Syst This disclaimer does not apply to the ERP website. For the specific disclaimer applicable to ERP website please refer to the portal of ERP website
ystem

AIF/EUSEF/EUVECA funds

Cross-border marketing of AIFs and Keyword search:

UCITS

Exempted Shares under Short Selling
Legal Framework

MMF Authorisations
Prospectus IIT Documents
Prospectus III Securities
European Rating Platform

European Rating Platform - Credit Rating
Agencies

Sanctions
Suspensions and Removals

Register of STS notifications

Additionally, the user is able to access the CRAs information page through the “CRA qualitative
data” button in each of the statistics pages.

[ Basic information - Register

Selected Register:
CEREP Statistics

CRA *

Fitch Ratings Limited v

Beginning of period *

- Select - v
End of period *
- Select - v

Rating Type *
- Select - v
Time Horzon *
- Select - v
Geographical Area

- SELECT - | -]
Categories/hotches
Categories (& Notches
Nurmber/Percentage

Humber (®) Percentage

SEARCH

Allfelds marked with an astersk ( * ) are
mandatory.

RATING SCALE
INFORMATION

At the European Rating Platform — Credit Rating Agencies Register the user can find general
information for a CRA, information of the CRA policies and rating scales:
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uropean Rating Platform - Credit Ra

asza

Name (group name)

g Agencies - Details

Moody's Investors Service Ltd

Description Moody/'s i a leadling provider of credit ratings, research & risk analysis. Moody s submits cer tain data to ESMA, but bears no responsiifty or fabilty for the timeliness or accuracy of its display on the European
Rating Platform. Consult www.Maodys. com for currentinformation & terms of use. ()2023 Moody's & affilates. Al rigt . Moody's ratings DATA MUST NOT
BE COPIED, DISSEMINATED, MODIFIED, OR STORED, WITHOUT MOODY'S CONSENT.

Methodology Plese note, 25 of 17 August 2018, the respansble CRA for al ratings endorsed into the EU1is Moody s Deutschland GmbH, Moody's maintains rating me thodalagies for different rating categories, Moody's kong-

Methodology web page

Salicited Unsolicted rating palicy

Subsidiary rating palicy

Geographical reporting

Default definition

Home neb page

Reason for nan-global reporting

» CRA group members

~ Rating Scales

term ratings are opinians of the relative creditisk of financial obligations with an original maturity of one year or more. They address the possibility that a finandial obligation wil not be honored as promised. Such
ratings se Mood's Gl S and eflectbot the keihood of defet and any nndl 055 suffered n the eventof cefaut LongTenm Issuer Ratigs a2 cpinons o the abity of entes t hono ong-tem
senior unsecured finandial obligations and contracts. Long7Term Issuer long-term Global Scale, which is common to al rating types. Moody's short-term ratings are opinions of the
ability of issuers to honor short-term finandial obligations. Short-term ratings may be assigned to issuers, short-term programs or to individual short-term debt instruments of any rating type. Such obligations

an criginal unless expliitly noted, The credit rating data submitted to the central repasitory is provided for Corparate, Finandal Instituiens and Sovereign
e Puibic Fience raingsan o e leveland ot on 2 graup b, Stuctred Finance raings nd Covered Bond efigs e subrited fo thecentrl repasory o an nstument basi, US muricpel raings e
anly provided since June 2010, when they were recaibrated on Moody's gioballong term rating scale. For ratings that were withdrawn prior to August 2010, the collateral type of the transaction was used to
determine whether the rating related to a structured finance instrument, For long-term structured finance ratings, mpairmnts (se2 belon) and not defauits are reparted and thase that were issuzd prior to 1993
are exduded. Geographically Moody's classifies offshore entities into their legal domicle imespective of the domidie of their parent company, if any. For example an offshore subsidy of a US based company legally
domicied in Cayman Islands is gven the Cayman Islands 15O code.

dys. com/resear

Creditratings not nitiated at the request of the Rated Entity are deemed unsolidted under applcable EU reguiations, This designation appies at both the Rated Entity level and the debtrating level, Solictation
may be evidenced by anissuer request, rating application or contract, payment of fees or confirmation, for which IS rec licitation will not be deemed unsofcited.

Moady's performance statistcs for corporate, sovereign and public finance ratings are based on a senior unsecured rating that is assigned to each legal entity that issues rated debt, Irespective of whether or not
itis a subsidiary and irrespective of its position in any corporate infrastructure.

Mo

Moody's definition of default is appiicable oy to debt or debt-ike obligations. Four events constitute a debt default Under Moody's definition: 2) a missed or delayed disbursement of a contractually obligated
interest or principal payment (excluding missed payments cured within a contractually allowed arace period), as defined in crecit agreements and indentures; b) a bankruptcy fiing or legal receivership by the debt
issuer or obligor that vl licely cause a miss or delay in future contractualy-obiigated debt service payments; ¢) a distressed exchange whereby 1) an obligor offers reditors 2 new or restructured debt, or anew
package of securities, ash or assets that amount to a diminished finandial obigation relative to the original obligation and 2) the exchange has the effect of alowing the obigor to avoid a bankruptey or payment
defauitin the future; or d) a change in the payment terms of a crecit agreement or indenture imposed by the sovereign that resuits in a diminished financial obigation, such s a forced currency re-denomination
(mposed by the debitor, himself, o his sovereign) or a forced change in some other aspect of the original promise, such as indexation or maturity. Moody's difiition of default does not include so-called "technical
defauits”, such as maximum leverage or minimum debt coverage vidlations, Lnless the obiigar fals to cUre the violation and faik to honor the resulting debt acceleration hich may be required, Also exduded are
payments owed o long-term debt obigations which are missed due to purely technical or administrative errors which are 1) not related to the ability or wilingness to make the payments and 2) are cured in very
short order (typically, 1-2 business days). Moody's also maintains 2 definition for “mpairment” that indudes all events constiuting a default as well as  downgrade to Ca or C.

www,moodys.com

This data submission does not indude all of Maady's Investors Service globaly issued ratings but anly the ratings issued by Moody's EU Credit Rating Agencies and the ratings issued by Moody’s nen-EU Credit
Rating Agendies, which are EUl-endorsed.

Description Start validity date End valdity date Scope Categories
Moody's Global Lang-Term Rating Scale 1972:01-01 9999-01-01 Uik Scope Link Categories
US Municipal Short-Term Debt Rating 1972:01-01 9999-01-01 Link Scope Link Categories
US Municipal Demand Obigation Rating 19720101 9999.01.01 Lk Scope Link Categories
A probabiity of defaut ratingis a corporate famiy-evel  1972-0101 9999-01-01 Link Scope Link Categories
apinion of the relative Ikelihood that any entty within a

corporate famiy wil defauit on one or more of its

cbligations.

Moody's Global Long-Term Rating Scale - (5f) 1972:01-01 9999-01-01 Link Scope Link Categories
Issues that are secured by esrowed funds held in trust,  1972:01-01 999-01-01 Lk Scope Link Categories

reinvested in direct, non-callable US government
ablgations or non-callable cbligations unconditionally

quaranteed by the US Government or Resolution Funding

Corporation are identified with a # (hatch mark) symbol.
b Issue Programs

b Issuer Rated Debt Chssfications

b Issuer Ratings

9
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Additional Information

Last publication date per CRA: The last date and time that the CEREP publication
data were refreshed for the selected CRA.

The data refresh is executed every 6 months by ESMA.
Export of Results:

The CEREP statistics can be exported in csv and pdf format. The exported file only
includes the results that are displayed in the interface at the time and is dependent to
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the values selected by the user in the General and Format filters of the page. The
structure and content of the exports respect the format of the statistics interface.

The interface includes the following buttons, along with their function:

Export to CSV: The statistics are exported in a csv format. The statistics labels and
content follow the interface equivalent labels and content. The exported file can be
edited further in the software tool that the export is saved in.

Print: The statistics are exported in a pdf format. The statistics labels and content follow
the interface equivalent labels and content. The exported file cannot be edited.

10 Tracking of System versions

The following table summarizes the changes that are introduced with every new system
release, focusing on the differences in relation to previous system versions. The table will be
updated with every new system version that is made available at Publication.

New CEREP System
Version

Date in production

Description

3.0.3

13/06/2023

The advanced filtering
functionality considers the
full period defined by the
BOP and EOP filters.

The generated statistics
are expected to return
zeros when a value
selected in a filter (e.g.
Rating type=Corporate)
does not exist at the BOP
semester (but exists in a
semester in the period
defined by BOP and EOP).

3.04

01/09/2023

The advanced filtering
functionality considers the
options that are available
at the selected BOP value

No zero values (for ratings
at BOP) are expected as
results, considering that
the system ensures that a
NW/OR action exists
before/at BOP at all times.
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3.1.0 26/02/2024
e Minor updates
3.1.1 26/02/2024
¢ Minor updates
3.2.0 31/07/2024
e Addition of Ratings Scales
Information link
3.2.1 31/07/2024
¢ The advanced filtering
functionality considers the
options that are available
both at the selected BOP
and EOP values
3.3.0
¢ Notches Calculation and
display
e Access CRA Qualitative
data
5.0.0
e Updated Ul displayed
5.0.1
e Update in Format filters
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