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BARQETADERT 74 )L ZE 1990 - 2019 F

F Aaa Aa A Baa Ba B Caa-C BEBHRER BHEHER EX0]
1990 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
1991 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
1992 0.00% 0.00% 0.00% 0.00% 0.00% n.a. n.a. 0.00% 0.00% 0.00%
1993 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
1994 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
1995 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
1996 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
1997 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
1998 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
1999 0.00% 0.00% 0.00% 0.00% 2.00% 6.25% 100.00% 0.00% 4.46% 0.78%
2000 n.a. 0.00% 0.00% 0.00% 0.00% 4.55% 0.00% 0.00% 1.32% 0.26%
2001 n.a. 0.00% 0.00% 0.00% 2.08% 0.00% 0.00% 0.00% 1.47% 0.27%
2002 n.a. 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 1.56% 0.27%
2003 n.a. 0.00% 0.00% 0.00% 0.00% 0.00% 50.00% 0.00% 1.41% 0.27%
2004 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
2005 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
2006 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
2007 0.00% 0.00% 0.00% 0.00% 0.00% n.a. n.a. 0.00% 0.00% 0.00%
2008 0.00% 0.00% 1.04% 0.00% 0.00% n.a. n.a. 0.44% 0.00% 0.43%
2009 0.00% 0.00% 0.00% 12.95% 33.33% 0.00% n.a. 1.02% 25.00% 1.51%
2010 n.a. 0.00% 0.00% 0.00% 0.00% 0.00% 50.00% 0.00% 12.50% 0.52%
201 n.a. 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
2012 n.a. 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
2013 n.a. 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
2014 n.a. 0.00% 0.00% 0.00% n.a. 0.00% n.a. 0.00% 0.00% 0.00%
2015 n.a. 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
2016 n.a. 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%
2017 n.a. 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
2018 n.a. 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00% 0.00%
2019 n.a. 0.00% 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 0.00% 0.00%

* 2009 EDREA Baa DFEITERDT IAILLE 12.95%IF 2 HDTIAIMIERT B (HE L. 7AI/) . BEDIA—R—FIEFNLIHKTEROEN DO, T+ Ba DFKIT
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X% 2
T RIET I4ILFE 1990 - 2019 &

AR IR
BHIDFEY
BA J—R—rH AKX 145 25 345 45 5% 6 5 75 8 & 94 10 5
Aaa 6 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 46 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 106 0.03% 0.07% 0.13% 0.18% 0.23% 0.29% 0.43% 0.58% 0.76% 0.88%
Baa 69 0.07% 0.24% 0.38% 0.53% 0.69% 0.87% 0.97% 1.16% 1.42% 1.73%
Ba 20 0.61% 1.42% 2.31% 3.30% 4.59% 5.92% 7.14% 7.63% 7.63% 7.63%
B 6 1.17% 2.82% 4.73% 7.20% 9.18% 11.70% 15.17% 19.93% 19.93% 19.93%
Caa-C 0 26.78% 26.78% 26.78% 26.78% 26.78% 26.78% n.a. n.a. n.a. n.a.
IG 226 0.04% 0.10% 0.17% 0.24% 0.31% 0.39% 0.48% 0.59% 0.74% 0.88%
SG 26 1.18% 2.15% 3.22% 4.45% 5.82% 7.28% 8.73% 9.64% 9.64% 9.64%
All 252 0.15% 0.31% 0.48% 0.65% 0.84% 1.03% 1.21% 1.38% 1.52% 1.65%
FAETZIE
BHIDF
HFE J—h—r9AX 16 25 3F 4 5 5 6 7H 8 & 9% 10 £
Aaa 178 0.00% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01%
Aa 636 0.02% 0.04% 0.08% 0.14% 0.22% 0.30% 0.39% 0.47% 0.55% 0.63%
A 1,239 0.06% 0.15% 0.30% 0.46% 0.67% 0.92% 1.18% 1.47% 1.77% 2.08%
Baa 1,236 0.16% 0.39% 0.66% 0.95% 1.26% 1.59% 1.90% 2.24% 2.61% 3.02%
Ba 669 0.63% 1.69% 2.96% 4.36% 5.65% 6.96% 8.21% 9.46% 10.80% 12.15%
B 904 2.84% 6.89% 11.14% 15.07% 18.69% 21.90% 24.82% 27.32% 29.62% 31.58%
Caa-C 577 9.39% 16.77% 23.08% 28.41% 32.98% 36.59% 39.69% 42.50% 44.93% 46.76%
IG 3,289 0.08% 0.21% 0.37% 0.55% 0.76% 0.98% 1.21% 1.44% 1.69% 1.96%
SG 2,150 3.88% 7.75% 11.39% 14.63% 17.46% 19.89% 22.04% 23.95% 25.74% 27.32%
All 5,439 1.56% 3.06% 4.42% 5.59% 6.59% 7.43% 8.17% 8.82% 9.43% 10.00%

*RIF 2 DHEETEL T Glossary of Moody's Ratings Performance Metrics" (D%, 1990 £ 1 A 1 BLED B Ra—R—thoEH LT,
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2019 EIZTIAHILMLI=-B KD HEITHEDIE I EE
2019 FIZF L—TA— XD E M 5T HEROREITERDT IAHILNIREL TV,

CEE
FHFRET BRI 1990 - 2019 F

BA I—h—hr YA XY Aaa Aa A Baa Ba B Caa-C BFRYTIF  FTI#4IE
Aaa 6 67.28% 27.35% 0.15% 0.00% 0.00% 0.00% 0.00% 5.21% 0.00%
Aa 46 0.68% 80.84% 13.45% 0.05% 0.00% 0.06% 0.00% 4.93% 0.00%
A 106 0.23% 2.08% 85.51% 4.69% 0.11% 0.02% 0.00% 7.34% 0.03%
Baa 69 0.00% 0.02% 5.99% 82.63% 2.63% 0.25% 0.06% 8.35% 0.07%
Ba 20 0.00% 0.00% 0.06% 9.79% 75.96% 5.18% 0.14% 8.29% 0.58%
B 6 0.00% 0.00% 0.00% 0.19% 11.06% 70.56% 1.07% 16.05% 1.07%
Caa-C 0 0.00% 0.00% 0.00% 0.00% 1.73% 12.14% 38.15% 24.86% 23.12%
H5 I—R—hr YA XY Aaa Aa A Baa Ba B Caa-C /HAWYTIF  FTI4Ib
Aaa 178 89.02% 6.61% 0.28% 0.08% 0.02% 0.00% 0.00% 3.98% 0.00%
Aa 636 0.76% 85.42% 7.98% 0.46% 0.05% 0.02% 0.02% 5.28% 0.02%
A 1,239 0.06% 2.44% 86.75% 5.12% 0.38% 0.09% 0.04% 5.06% 0.06%
Baa 1,236 0.02% 0.11% 3.76% 86.58% 3.39% 0.62% 0.19% 5.17% 0.16%
Ba 669 0.00% 0.03% 0.38% 6.13% 76.67% 6.95% 0.94% 8.29% 0.60%
B 904 0.01% 0.02% 0.12% 0.39% 4.90% 73.28% 7.56% 11.05% 2.67%
Caa-C 577 0.00% 0.01% 0.01% 0.06% 0.31% 6.08% 69.81% 15.01% 8.71%

i ER 5 OHETEE (X2 T Glossary of Moody's Ratings Performance Metrics" [CED&, 1990 £ 1 A 1 BUED A Ra—w—thoEH LT,

AT Moody'’s Investors Service
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Eiia—FR—MIHE T8RO ETHROETER

2019 FEDEMEFHRE J—hR—kHAX Aaa Aa A Baa Ba B Caa-C #{MHFEMYTIF  TI+/LE
Aaa - n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Aa 18 0.00% 72.22% 27.78% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A m 0.00% 0.00% 96.40% 0.90% 0.00% 0.00% 0.00% 2.70% 0.00%
Baa 16 0.00% 0.00% 0.00% 93.75% 0.00% 0.00% 0.00% 6.25% 0.00%
Ba 2 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 0.00%
B 1 0.00% 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 0.00% 0.00%
Caa-C - n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
3 ERERE 2016-2019 F  I—h—hHYA(X Aaa Aa A Baa Ba B Caa-C  #RYTIF TI4I/b
Aaa - n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Aa 17 0.00% 76.47% 23.53% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 102 0.00% 0.00% 91.18% 1.96% 0.00% 0.00% 0.00% 6.86% 0.00%
Baa 18 0.00% 0.00% 5.56% 66.67% 0.00% 0.00% 0.00% 27.78% 0.00%
Ba 2 0.00% 0.00% 0.00% 0.00% 50.00% 0.00% 0.00% 50.00% 0.00%
B 1 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 0.00%
Caa-C 1 0.00% 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 0.00% 0.00%

R EBRBEE 2019 F1 A 1 BEBROI—FR—FOHIE, 3 EHRFEHEG 2017 F£1 8 1 BEEOI—FR—FDHKIE,
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BAROETEOEMOERMREEHERARYTIFE

1990 - 2019 EF1y 2019 &
R—OXFEAATI)—ZHFL-RITAROEE 82.3% 93.2%
A RY T IFSN=RITHRDEIE 7.4% 2.7%
1 FF: Moody's Investors Service
X% 8
EHTIHILERT T3 1990 - 2019 £

15 5 4F

BAR 93.2% 89.5%
R 92.2% 86.9%

SE:EE 8 DT IHILMRTS 3 vIE, “Glossary of Moody's Ratings Performance Metrics” 3%, 1990 £ 1 B 1 BB ® B ka—k
— D SHEH LT,
H A Moody's Investors Service
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T7AFT VARG, BEEBR A DAEF T HRTEZERIL TS,

L—=TA—XDTIHILEDESR
L—=TA—RADTIAIIDEREIE, FEZFHLIFEEFIBES DEH (XY TRNEF) DAHIZEA
SN, FMIZDULVTIEL, Moody's Rating Symbols and Definitions (Page 37 - 38) #&HRaff=L),

WES ZT AT
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FHEE Y Z7HEBEBMN. HDIVEBELTHEY Z7HRAMAEMEEN, HEFHTILITIXLERBNT
EHIN5, BEERMIZIE. HEIRTEOHES Z7HRAMAEEBOY — 7 BB R EHE RN ERZEIC
HESh, V7T EREEBEBMAIRNGAIK. B OHILERER. HEMEH. HDLEY
ZT AVTTAR LT AV TEREI LT 7 EBEREBORMNDOHEEETS 2,

HEL=ZTHRAEZEHTIVENHDIEHE, HEBEICHT 2 L—T—ADERBMAIBEERA
BRICIHTDL—T—RAODRMBTHY, () FRTIAIMEE, BLUQR)TIHIINFDOTAE - F
FOFRBRRHNOERINDIHTHD, LEN>T, BAATIV—CEDERN AR T IHIL
MMEX(FRTIAUMNERDHEBELL D) EEH T H0I0F. BREOHREE—EICHIFT 2
MENHD, ELDHE. BELZTHRANSOEHINST I LMY OFEIE, HERCERE
& LD BT DOREELBKIZIFIZN,

BABBE, TIAISE, FHTIAILMRO V3
BATBHE, TIHIIE, FHTIAIMRS LI VOERICOVNTIE, A—TA—ADAR ¥
JL - JA2K"Glossary of Moody's Rating Performance Metrics" £S5 RSN,

FFHBIZDULNTIE, Annual Default Study: Corporate Default and Recovery Rates, 1920-2019, Annual
Default Study: Corporate Default and Recovery Rates, 1920-2018 & U Annual Default Study:
Corporate Default and Recovery Rates, 1920-2017 S B3 7=y,

2 ZMIZDULNVTIL, Senior Ratings Algorithm & Estimated Senior Ratings (2009) #&d& U Annual Default Study: Corporate
Default and Recovery Rates, 1920-2075 (Page 16 -20) #& 8B En =Ly,
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»  Default and Rating Transitions of Japanese Debt Issuers, 1990 - 2018 (H ARZE R B AD FFTIK
[2BFHT IAINKRER (BT 1990-2018 £ 1)

»  Default and Rating Transitions of Japanese Debt Issuers, 1990 - 2017 (B AFEAR B RDHITIR
(28T BT T4 IR EMEAFEFS 1990-2017 £ 1)

»  Default and Rating Transitions of Japanese Debt Issuers, 1990 - 2016 ( B AFE R B ADHITIR
(ZBIF BT THIVNREME AT BT 1990-2016 £F])

»  Default and Rating Transitions of Japanese Debt Issuers, 1990 — 2015( B A& B ADRITIR
[ZBIF DT IHINREE BT 1990-2015 £ 1)

»  Default and Rating Transitions of Japanese Debt Issuers, 1990 - 2014( H ARZE R B A D RFTK
[ZBIF BT IAHINREEER 1990-2014 4F)

»  Annual Default Study: Corporate Default and Recovery Rates, 1920-2019
»  Annual Default Study: Corporate Default and Recovery Rates, 1920-2018
»  Annual Default Study: Corporate Default and Recovery Rates, 1920-2017
»  Annual Default Study: Corporate Default and Recovery Rates, 1920-2016

NEDOLR—FEAFTBICE, LDV IEI)VISINFD CRETSRELTVW D ARORERBARRDLOTHY., LYER
DLR—FBAFTEDEELH D, CNEE RTOBFRICEAFUVEIZHEVAEEELNH D,
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