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BARDEITARDERT 74 )L 3K 1990 - 2021 F
wEEE EZ0)

F Aaa Aa A Baa Ba B Caa-C ik ik EXiab)
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% 0.77%
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%
2011 n.a. 0.00% 0.00% 0.00% 0.00% n.a. 0.00% 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% 0.00% 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%
2020 n.a. 0.00% 0.00% 0.00% 0.00% n.a. n.a. 0.00% 0.00% 0.00%
2021 n.a. 0.00% 0.00% 0.00% 0.00% n.a. n.a. 0.00% 0.00% 0.00%

* 2009 FEDREAt Baa DFEITARD T IAILLE 12.95%1F 2 DT IAIMIERTH(HKEL. 7AI) . BEDI—FR—MMIEFNLFKTEROEMN VLN, 1t Ba DFKIT
KDTIHILEE 3333%E KPR ERFEITED T I4ILEE 25.00%EHEHICARTIEAL, BE. ChoE0TFht 13 (BERME) DT IHILMNZELZEDTH S,
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HA A X 145 2 F 3F 4 F 5 & 6 F 75 8 9 10 &
Aaa 5 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Aa 43 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% 0.12% 0.16% 0.21% 0.27% 0.39% 0.54% 0.70% 0.82%
Baa 66 0.07% 0.23% 0.37% 0.51% 0.67% 0.84% 0.94% 1.12% 1.38% 1.68%
Ba 19 0.60% 1.41% 2.29% 3.27% 4.55% 5.87% 7.07% 7.56% 7.56% 7.56%
B 6 1.17% 2.82% 4.73% 7.15% 9.06% 11.45% 14.67% 18.97% 18.97% 18.97%
Caa-C 1 19.37% 19.37% 19.37% 19.37% 19.37% 19.37% n.a. n.a. n.a. n.a.
1G 222 0.04% 0.10% 0.17% 0.23% 0.29% 0.37% 0.45% 0.56% 0.70% 0.82%
SG 25 1.16% 2.13% 3.18% 4.40% 5.75% 7.19% 8.62% 9.51% 9.51% 9.51%
All 246 0.15% 0.30% 0.46% 0.62% 0.80% 0.98% 1.15% 1.31% 1.44% 1.56%
FRER R R
J—k—hk
HR A X 145 2 F 3 F 4 F 5 & 6 F &3 8 F 9 10 &
Aaa 175 0.00% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01%
Aa 627 0.01% 0.04% 0.08% 0.14% 0.21% 0.29% 0.37% 0.44% 0.52% 0.59%
A 1,275 0.05% 0.14% 0.27% 0.41% 0.61% 0.83% 1.07% 1.33% 1.60% 1.88%
Baa 1,287 0.14% 0.35% 0.60% 0.88% 1.17% 1.50% 1.81% 2.14% 2.51% 2.91%
Ba 674 0.60% 1.62% 2.83% 4.17% 5.43% 6.68% 7.90% 9.10% 10.38% 11.68%
B 912 2.80% 6.86% 11.16% 15.13% 18.73% 21.94% 24.83% 27.39% 29.76% 31.85%
Caa-C 632 9.30% 16.65% 22.94% 28.44% 33.32% 37.44% 40.94% 44.06% 46.77% 48.98%
1G 3,363 0.08% 0.19% 0.35% 0.51% 0.71% 0.93% 1.14% 1.37% 1.61% 1.86%
SG 2,217 3.96% 7.89% 11.60% 14.92% 17.83% 20.36% 22.58% 24.55% 26.38% 28.03%
All 5,581 1.59% 3.12% 4.51% 5.71% 6.74% 7.62% 8.38% 9.06% 9.69% 10.26%
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T ERBETEFEE 1990 - 2021 F
HAR J—h—h YA XFEH Aaa Aa A Baa Ba B Caa-C BAARYTIF TI4)Lk
Aaa 5 67.28% 27.35% 0.15% 0.00% 0.00% 0.00% 0.00% 5.21% 0.00%
Aa 43 0.67% 80.34% 13.98% 0.05% 0.00% 0.06% 0.00% 4.90% 0.00%
A 106 0.21% 1.93% 86.17% 4.50% 0.10% 0.02% 0.00% 7.04% 0.03%
Baa 66 0.00% 0.02% 5.86% 82.84% 2.55% 0.24% 0.06% 8.36% 0.06%
Ba 19 0.00% 0.00% 0.06% 9.72% 76.12% 5.15% 0.14% 8.24% 0.58%
B 6 0.00% 0.00% 0.00% 0.19% 11.07% 69.95% 1.65% 16.07% 1.07%
Caa-C 1 0.00% 0.00% 0.00% 0.00% 1.24% 8.71% 45.64% 27.80% 16.60%
HR J—h—h A XFEH Aaa Aa A Baa Ba B Caa-C BARYTIT  TI4)Lk
Aaa 175 89.05% 6.49% 0.27% 0.07% 0.02% 0.00% 0.00% 4.09% 0.00%
Aa 627 0.72% 85.69% 7.92% 0.38% 0.05% 0.02% 0.02% 5.19% 0.01%
A 1,275 0.05% 2.36% 87.35% 4.89% 0.35% 0.08% 0.03% 4.83% 0.05%
Baa 1,287 0.02% 0.11% 3.60% 87.00% 3.24% 0.59% 0.18% 5.12% 0.14%
Ba 674 0.00% 0.03% 0.37% 6.00% 76.76% 6.91% 0.93% 8.44% 0.57%
B 912 0.01% 0.02% 0.11% 0.40% 4.75% 73.45% 7.75% 10.87% 2.63%
Caa-C 632 0.00% 0.01% 0.01% 0.06% 0.25% 5.71% 70.52% 14.65% 8.79%

E R 5 OFEEHEFEILE T Glossary of Moody's Ratings Performance Metrics [CE D&, 1990 £ 1 A 1 BLBE®O A Ra—h—rhoEH LT,

M1 Moody's Investors Service

B 6
BEiLO—R—MIHF5BRDRETADIET B
2021 EDEM

AR J—FR—rH4X Aaa Aa A Baa Ba B Caa-C HAMABRYTIF  TI4/Lb
Aaa - n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Aa 5 0.00% 80.00% 0.00% 0.00% 0.00% 0.00% 0.00% 20.00% 0.00%
A 116 0.00% 0.00% 94.83% 0.86% 0.00% 0.00% 0.00% 4.31% 0.00%
Baa 19 0.00% 0.00% 0.00% 94.74% 0.00% 0.00% 0.00% 5.26% 0.00%
Ba 2 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 0.00%
B - n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Caa-C - n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
3 FIRTEBE

2019-2021 &  O—h—rH (X Aaa Aa A Baa Ba B Caa-C  BARYTIF  FI4ILk
Aaa - n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Aa 18 0.00% 22.22% 72.22% 0.00% 0.00% 0.00% 0.00% 5.56% 0.00%
A 111 0.00% 0.00% 84.68% 3.60% 0.00% 0.00% 0.00% 11.71% 0.00%
Baa 19 0.00% 0.00% 0.00% 78.95% 0.00% 0.00% 0.00% 21.05% 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% 0.00% 0.00% 100.00% 0.00%
Caa-C - n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

T FRBEBEL 2021 F£1 A 1 BREOI—R—FOHIE, 3 FRABBET 2019 F1 A 1 BRROI—F—FORIE,
A Moody's Investors Service
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B —OXFRAAHTI -2 HFLERITHROES 82.6% 94.4%
BADLIRY FIFon=RITHROEIE 7.3% 4.9%
H{FF: Moody's Investors Service
EEE
FTI4ILERT 3L 1990 - 2021 £
15 54
=] 93.3% 89.5%
& 92.2% 87.1%
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Toyota Credit Canada Inc. BEBARENEWRLETDEHADETRDFRIHETRELTND, 2
A%, BMW Japan Finance Corp 7&& B ARICHL R DH S H ALUNDRITEDF 1t AN TFv—R-

T7AFT VRS REEBERMAOAET T HRETEEIRIL TS,

L—TA—ADTI+ILLDEE
L=TA—=ADTIANDEEIF, FEZFBLIFEESRT U S BEH (RTY TRNE) DHIZEA
SN, FFMIICDULNTIE. Moody's Rating Symbols and Definitions (Page 37 - 38) #& &I huf=L),

WE TR

L—TA—ZXDTIAIIRATAIERSNTOSERBRMIE FEDERKIZ DV TORATIEA
{ BITEOHBCO—VBAANSEHINZRTARLRILOBSH A A TH D, TNODOEA
THES Z7EBEEMS. HHINIBLTHEY Z7HRAAEMEN, HE7ILTVRLERNT
EHIND, BEEMNIZE, HEIRTEOHETES Z7HRMAIEEEOY — 7 EB R EH A ERZEIC
HRESHh, VZT7EBREEBBRANRVNG AL BHOHILERER. HEMEH. HDLIE
ZT AVTTAR L —T AT E R LT 7 EREEBORMNOHEEETD %

HELTRAEZEHTIVENHDEAF, HEITHTDL—TA—ADERARMTRERERA
BERIZHTHIL—TA—ADRBTHY, () FRTIAIMNER, BEUQ)TIHINEFEDITAE - F
FOFRBERRISERINDIOTHD, LA >T WA DTI—-CEDERNM AL BRTIAIL
MER(FETIHVMNERDMEEMBEL D) EEH T OICE, BEAROBEE —EICHE TS
MENDHD, ZLDHE, BES ZTRADNDEHENDT 74 INMRIOFEIE, BECEXRE
B EOREMTOREE LB ZITFIZAN,

BATBHE, TIAIVEE, FHTIHILMRO D3y

BABBR, TILIIE, EHTIHILMNRS 3V OEHIZ DUV TIE, Glossary of Moody's Rating
Performance Metrics ZZBah =0y,

SEMRIZDUNTIE, Annual default study: Following a sharp rise in 2020, corporate defaults will drop in
2021 B& T Annual default study: Defaults will edge higher in 2020 S B E =LY,

2 FEHMHIZDULNTIE. Senior Ratings Algorithm & Estimated Senior Ratings (2009) & & U Annual Default Study: Corporate
Default and Recovery Rates, 1920-2015 (Page 16 -20) # S B =L\,
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»  Default and Rating Transitions of |apanese Debt Issuers, 1990 - 2020, 3 June 2021 (B &ZEK
TBARDFETERICEITET IAINELIEMEFE 1990-2020 4 120214F 6 A7 H)

»  Default and Rating Transitions of Japanese Debt Issuers, 1990 - 2019, 15 May 2020 (B A&k
TBADRTEICEIT 2T T4 IR AFERE 1990-2019 4 12020 £ 5 5 15 H)

»  Default and Rating Transitions of Japanese Debt Issuers, 1990 - 2018, 10 May 2019( B ARZE R
TBARORETEIZEIT DT IA NIRRT EFE 1990-2018 12019 F 5 A 13 H)

» Annual default study: After a sharp decline in 2021, defaults will rise modestly this year, 8
February 2022

»  Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021, 28
January 2021

»  Annual default study: Defaults will edge higher in 2020, 30 January 2020

CNLEDLR—MEAFTBICE, ERBOYVIEIIv TSN, CRETERLTLSOE AEORRARADLOTHY ., LYEIER
DLER—FDPAFTEDHELH D, CNEE. ETOBFHICEAFVIEZHEOAEEENH S,
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