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Description

Highest Credit Quality - exceptionally strong capacity

for payment of financial commitments
Very strong capacity for payment of financial

commitments - a minimal difference compared

With AAA

Strong capacity for payment of financial commitments -

it may, nevertheless, be vulnerable to changes in

economic cycle or circumstances

Adequate capacity for payment of financial
commitments - economic cycle and circumstances are,

nevertheless, more likely to impair this capacity

This group involves speculative elements — capacity for

continued payment of commitments is contingent upon a

sustained business and economic environment

High default risk - debtor’s capacity for meeting

commitments may be troublesome

Highly speculative obligations

Very low probability of timely and full payment of

obligations

14

Standard and

Poor’s

L
Long- | Short- § Long- | Short- §| Long- | Short-
term term term term term term

Investment Grade

AAA

AA+

Al+
Al
A2
A3

BBB+
BBB

BBB-

BB+
BB
BB-

B+

CCC+
ccC
CCC-

CcC

Aaa

Aal
Aa2
Aa3 P1
Al p2
A2 P3

A3

Baal
Baa2

Baa3
Speculative Grade

Bal
Ba2
Ba3
B1
B2

B3

NP
Caal

Caa2
Caa3

CcC

AAA

AA+

F1+
F1
F2

F3

BBB+
BBB

BBB-

BB+
BB
BB-

B+

CCC+
ccC
CCC-

CcC

Default in payment of obligations - D
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