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From\To ______ Aaa A3l A3z Aa3 Al A2 A} Baal Baa2 Baa3 Bal Baz Ba3 Bl B2 B3 (aal (aa2 (a3 (a-C WR DEF
Al 9.00000122
Al 000001224
a2 0.00012248
Aa3 000123455
Al 0.00456789
w5 0.00686028
A3 """""""" 0.00392999
i 0.03456789
Baay 0.09876542
Baa -------- 0.12245678
Bl 023222323
Ba2 """"" 0.44444444
B3 b
FT— 0 EEERAEES
32 """"""""""""" Q77T
Era— 083888888
Gl 0.93299593
s 232222222
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CaC £.28888888

i1 BREHESE  FFBRET -

Tha L 7HRIETI /VINAM ) EBRMASY - A 14



m
|
1
=

(PDF352) IS AT BERNE

B EFATRET  ABE-RBNSESTNADERNE  EBRTHEY
EEERN— R - AERNFENERATEROEMEE -

[l

Year Aaa Aa A Baa Ba B Caa-C

1980 00% 03% 06% 09% 15% 3.0% 150%
1981 00% 03% 06% 09% 15% 30% 150%
1982 00%  03% 06% 09% 15% 30% 150%
1083 00% 03% 06% 09% 15% 3.0% 150%
1984 00% 01% 02% 03% 05% 10% 50%

1985 00% 02% 04% 06% 10%  20% 100%
1986 00% 02% 04% 06% 10% 20% 100%

5017 . 0.0% 01% 02% 03% 05% 10% 50%
2018 00% 02% 04% 06% 10% 20% 100%
2019 00% 03% 06% 09% 15% 30% 150%
2020 00% 03% 06% 09% 15% 30% 150%
2021 00% 01% 02% 03% 05% 10%  50%
| 2022 00% 02%  04% 06% 10% 20% 100%
2023 00% 02% 04% 06% 10% 20% 10.0%

iHEFEHSE  FBERETE -




(PD75 %:2) MBS B BIE -2

@ PAMFAIWorld GDPZ%1§J(BIoomberg Ticker: IGDCWRLDIndex)

151 F91980~2023

FHGOPEHBAIE S B - 5 FIMFE S F GDPH) B AL B 3% 2 FR B 1819 2R
R SRR EERE -

¢ > | GDP Constant Annual % Index v | HP v | Related Functions Menu ¥

NIGDCWRLD  3.0840 As 0f 12/31/29 F: Current Year
IMF World Gross Domestic Product Constant Prices Annual Percentage Change
Export Settings
IMF World Gross Domestic Product Constant Prices Annual Percent... High
NPTV 12/31/1980[=IRN 12/31/2029[SEMNCEIINYcarly Y
Market Currency [ - Average
VA Price Table B A ' Net Chg

Date Last Price  Fxcess Re... Date = Last Price  Excess Re...

12/31/29 3.0840 12/31/09 -0.3790
12/31/28 3.1000 12/31/08 2.8950
12/31/27 - 3.1510 12/31/07 5.3260
12/31/26 3.2670 12/31/06 5.2660
. 12/31/25 3.2450 12/31/05 4.6850
12/31/24 3.2320 12/31/04 5.2540
12/31/23 3.3250 12/31/03 3.7830
12/31/22 3.5510 : 12/31/02 2.7870
12/31/21H 6.5730 12/31/01 2.4740
12/31/20 1. -2.6370 12/31/00 4.7700
12/31/19 2.9130 - 12/31/99 3.5780
12/31/18 3.6330 12/31/98 2.6450
12/31/17. 3.8370 12/31/97 4.0140
12/31/16 3.2570 12/31/96 3.8580
12/31/15 3.4310 12/31/95 3.2940
12/31/14 . 3.5080 12/31/94 3.1540
12/31/13 3.3580 12/31/93 1.9490
12/31/12 3.3440 12/31/92 2.1800
12/31/11 4.0480 12/31/91 2.4270
12/31/10 5.2080 12/31/90 3.2260

6.5730 on
-2.6870 on

3.3026

10.8560

Date

12/31/89
12/31/88
12/31/87
12/31/86
12/31/85
12/31/84
12/31/83
12/31/82
12/31/81
12/31/80

12/31/21
12/31/20

38.42%

Last Price

3.7300

4.5240

3.9470
3.3770

3.6560,

4.6320

2.7170
0.7470,

2.0100

2.2280

Excess Re...




(PDF5iE2)R2IBE
B $1980~2023FRVEN K (LS
It &+ 8 = F A GDPAI A 1980~2023 F E BREARI M Z D B /I - L2023 F 5

#EREIGDPE IR-3
SRR E)EGDPEUB IR —#E -

IMF World GDPE

GDP%3.325 - UNRNELEEFE41.88 71U -

Year,! Aaari Aalvl Al Baav] Bal-] B[] Caa-{y] GDP:] GDPE%M Yeai Aaalr| Aal~, A'v| Baalvi Ba~ B .+ Caatv GDPv GDPEZM
1980 00% 03% 06% 09% 15% 30% 150% 2228  139% 2002 00% 03% 06% 09% 15% 30% 150% 2787 25.5%
1981 00% 03% 06% 09% 15% 30% 150% 2010 9.3% 2003 00% 01% 02% 03% 05% 10% 50% 3783 67.4%
1082 00% 03% 06% 09% 15% 30% 150% 0747 46% 2004 00% 01% 02% 03% 05% 10% 50% 5254 93.0%
1983 00% 03% 06% 09% 15% 3.0% 150% 2717 23.2% 2005 00% 01% 02% 03% 05% 10% 50% 4685 86.0%
1984  00% 01% 02% 03% 05% 10% 50% 4632 83.7% 2006 00% 01% 02% 03% 05% 10% 50% 5266 95.3%
1985  00% 02% 04% 06% 10% 20% 100% 365 627% 2007 00% 01% 02% 03% 05% 10% 50% 5326 97.6%
1986 00% 02% 04% 06% 10% 20% 100% 3377  488% 2008 00% 03% 06% 09% 15% 30% 150% 2895 27.9%
1987 00% 01% 02% 03% 05% 10% 50% 3947  744% 2009 00% 03% 06% 09% 15% 30% 150% -0.379 23%
1988  00% 01% 02% 03% 05% 10% 50% 4524  813% 2010 00% 01% 02% 03% 05% 10% 50% 5208  90.6%
1980 00% 02% 04% 06% L10% 20% 100% 3730  651% 2011 00% 01% 02% 03% 05% 10% S50% 4048 79.0%
1090  00% 02% 04% 06% 10% 20% 100% 3226 34.8% 2012 00% 02% 04% 06% 10% 20% 100% 3344  441%
1991  00% 03% 06% 09% 15% 30% 150% 2427  162% 2013 00% 02% 04% 06% 10% 20% 100% 3358  465%
1992 00% 03% 06% 09% 15% 30% 150% 2180 11.6% 2014 00% 02% 04% 06% 10% 20% 100% 3508 534%
1993 00% 03% 06% 09% 15% 30% 150% 1949 69% 2015 00% 02% 04% 06% 10% 20% 100% 3431 51.1%
1994  00% 03% 06% 09% 15% 30% 150% _,154; 32.5% 016 00% 02% 04% 06% 10% 20% 100% 3257 37.2%
1995  00% 02% 04% 06% 10% 20% 100% 3294  395% 2017 00% 01% 02% 03% 05% 10% 50% 3837 69.7%
1996  00% 01% 02% 03% 05% 10% 50% 3858  720% 2018 00% 02% 04% 06% 10% 20% 100% 3632 60.4%
1997 00% 01% 02% 03% 05% 10% 50% 4014  767% 2019 00% 03% 06% 09% 15% 30% 150% 2913 30.2%
1998  00% 03% 06% 09% 15% 30% 150% 2645 20.9% 2020 00% 03% 06% 09% 15% 30% 150% -2687 0.0%
1990 00%  02% 04% 06% 10% 20% 100% 3578  581% 2021 00% 01% 02% 03% 05% 10% 50% 6573  1000%
5000 00%  01% 02% 03% 05% 10% 50% 4770 88.3% 2022 00% 02% 04% 06% 10% 20% 100% 3551 55.8%
2001 00% 03% 06% 09% 15% 30% 150% 2474 18.6% 2023 00% 02% 04% 06% 10% 20% 100% 3325  418%

7 BARYFEMHSE  FEBRHUF - 17



(PDT.T/%Z);P

B (KGDPENUBFFMRIERN

BES

\/

ZREAGDP

Z 5 B4

BERDR=

- F33 a0 nAE—E

Y ay A4 K — R

m 55—3f (GDP: 23.731) B %% (GDP: 3.730~3.155)
Year Aaa Aa A Baa Ba B Caa-C GDP GDPE#l Year Aaa Aa A Baa Ba B Caa-C  GDP GDPE#{:
2021 00% 01% 02% 03% 05% 10% 50% 6573  1000% 1989 00% 02% 04% 06% 10% 20% 100% 3730 65.1%
2007 00% 01% 02% 03% 05% 10% 50% 5326 97.6% 1985 00% 02% 04% 06% 10% 20% 100% 3.656 62.7%
2006 00% 01% 02% 03% 05% 10%  >0% 5266 953% | 2018  00% 02% 04% 06% 10% 20% 100% 3633 60.4%
2004 00% 01% 02% 03% 03% 10%  30% 5254 93.0% 1999 00% 02% 04% 06% 10% 20% 100% 3578 58.1%
2010 00% 0.1% 02% 03% 05% 10%  50% 5208 90.6% 5095 00% " 05% " 04% T 06% T 10% T 30% T 100% 3551 5t 8o
2000 00% 01%  02% 03% 05% 10% _>50% 4770 883% ["5514"G0%  0.0%  04%  06%  1.0%  2.0% 100% 3508  534%
2005 00%  01%  02% 03% 05% 10% 50% 4685 86.0% SoiE et 3431 Sl 10
1984 00% 01% 02% 03% 05% 10% 50% 4632 83.7% ' S : e o e s e
588 B 5% 0% 085 L0% S0 4524 81.3% 1986 00% 02% 04% 06% 10%  20% 100% 3377 48.8%
3611 0% 01% 02% 03%  05% 10% 50% 4048, 20.0% 2013 00% 02% 04% 06% 10% 20% 100% 3358 46.5%
1997 0.0% 0.1% 0.2% 0.39% 0.5% 1.0% 50% 4014 76.7% 2012 0.0% 0.2% 0.4% 0.6% 1.0% 20% 100% 3.344 441%
1987 00% T01% 02%  03%  05%  10%  50% 3947 74.4% 2023 00% 02% 04% 06% 10% 20% 100% 3325 41.8%
1996 00%  01%  02%  03% 05% 10% 50% 3858 72.0% 1995 00% 02% 04% 06% 10% 20% 100% 3294 39.5%
2017 00% 01% 02% 03% 05% 10% 50% 3837 69.7% 2016 00% 02% 04% 06% 10% 20% 100% 3.257 37.2%
2003 00%  01%  02% 03% 05% 10% 50% 3783 67.4% 1990 00% 02% 04% 06% 10% 20% 100% 3.226 24.8%
i 0.00% 0.10% 020% 030% 0.50% 1.00% 500% T 000% 020% 040% 060% 100% 2.00% 10.00%

KT B

B =5 —#F (GDP: £3.154)
Year Aaa Aa A Baa Ba B Caa-C  GDP GDPEH
1994 00%  03% 06% 09% 15% 30% 150% 3154 32.5%.
2019 00% 03% 06% 09% 15% 3.0% 150% 2913 30.2%
2008 00% 03% 06% ~ 09%  15%  30% 150% 2895 27.9%
2002 00% 03%  06%  09% 15% 30% 150% 2787 25.5%
1983 00% 03% 06% 09% 1.5% 30% 150% 2717 23.2%
1998 00%  03% 06% 09% 15% 30% 150% 2645 20.9%
2001 00% 03%  06% 09% 15% 30% 150% 2474 18.6%
1991 00% 03% 06% 09% 15% 30% 150% 2427 16.2%
1980 00% 03%  06%  09%  1.5% 3.0% 150% 2228 13.9%
1992 0.0% 03% 06% 09% 15% 30% 150% 2180 11.6%
1981 00%  03% 06% 09% 15%  30% 150% 2010 9.3%:
1993 00% ~03%  06% 09% 15% 30% 150%  1.949. 6.9%
1982 00% 03% 06% 09% 15% 30% 150% 0747 4.6%
2009 0.0% 03% " 0.6%  09%  1.5%  3.0% 150% -0.379: 2.3%.
2020 00% 03% 06%  09% 15% 3.0% 150% -2.687 0.0%:
w35 70.00% 0.30% 060% 090% 1.50% 3.00% 15.00% N . .

if  BRRYREHESE  FERIF - 18



(LGD)EX iS5 S ¥ 1% 1B Recovery rate

LGDETE /5 T ABLGD = 1 — recovery rate °

#% & % 1k BBG BY Payment Rank 73 %3 1st Lien Bond * Sr. Unsecured Bond °

Subordinated Bond—=%8 - D Al BE:L A 51 & & BN & L — F MIssuer-weighted

recovery rateffl A2 B ¥ lEMrecovery rate?2R5T & -
WEa—FE U REBE -

lssuer-weighted recoveries
2023
1st Lien Bond 50.0%
Sr. Unsecured Bond 30.0%
Subordinated Bond 10.0%

i BTEHSE . FEREFE -
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Bl 007258 (fEFPDTTi%1)-1

m DIBEHRIRERATE00725875] -

BB

Ab+

iﬁﬁ 128% .
~ lstlien 0%
Sr. Unsecured 0%
| Submdmated : O%
~ 1stlien . 0%
- Sr. Unsecuned”;“ 0%
- Subordinated . 0%
| l1stlien + 0%
Sr.Unsecured | 0%
:__Subordmaited 0%
istlien 0%
Sr. Unsecured - 0%
Subordinated = 0%
1stlien . 0%
Sr.Unsecured 0%
Subordinated = 0%

D7 BBET

HHAK&I

BBB+

BBE

BBB-

2l EESEED

~ 1stlien

Sr. Unsecured |

Subordinated
1st Lien
Sr. Unsecured

Suhordnnated

1st Lien

- Sr. Unsecured

Subaordinated
1st Lien
Sr. Unsecured
Subordinated
1st Lien
Sr. Unsecured
Subordinated

Pk
0%
2.84%
0%
0%
10.74%
0%
0%
28.04%
0%
0%
36.20%
0%
0%
20.90%

0%

?EQD :
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&1l 00725B({E£FAPDF5A1)-2 .
B BETFN O S ETFEIRELARE FREHIGD - MAEBTEIAERERER
0.05% - A It 1R 58 75 100,000 B8 {11 B9 00725B + A A 373 - 5T E L ECLSB
100,000*37*0.05%=1,850 °

| L

BEET EEEE 0 9%  BHRE . IGD BEHNBELAEEET GFEE 000 o7 BHFE LGD R¥EX
| Re ~ 1.28% 0.00% @ 0.00% . 0.00% -

1st Lien 0%  0.00% - 50.0% . 0.00% 1st Lien 0%  001% 500% 0.00%

AAA  Sr.Unsecured 0% ~ 000% 700% 000% ° A Sr.Unsecured 2.84% 0.01% 70.0% 0.00%

Subordinated 0%  0.00% - 90.0% . 0.00% ~ Subordinated 0% 0.01% 20.0% 0.00%

1st Lien 0%  000% ' 50.0% : 0.00% 1st Lien 0% 0.01% 50.0% 0.00%

AA+  Sr.Unsecured 0%  0.00% ., 70.0% = 000% A Sr.Unsecured 1074%  001% 70.0% 0.00%

Subordinated 0% . 0.00% . 90.0% , 0.00% . - Subordinated 0% 0.01% 90.0% 0.00%

- lstlien 0% 0.00% - 50.0%  0.00% ~ 1stlien 0% 0.03% 500% 0.00%

AA  Sr.Unsecured 0%  0.00% ; 70.0% . 0.00% BBB+ ' Sr.Unsecured 2804% 003% 70.0% 0.01%

Subordinated 0% . 0.00% : 90.0% ! 0.00% - ~ Subordinated = 0%  0.03% 90.0% 0.00%

lstlien 0%  000% 50.0% . 0.00% - 1stlien 0% 0.10% 50.0% 0.00%

AA-  Sr.Unsecured 0% ; 0.00% ' 700% : 0.00% - BBB  Sr.Unsecured 36.20% 0.10% 700% 003%

Subordinated 0%  0.00% - 90.0% 0.00% - Subordinated 0% 0.10% 90.0% 0.00%

~ lstlien . 0%  000% 500% @ 0.00% ~ 1stlien 0%  0.12% 500% 0.00%

A+  Sr.Unsecured = 0% . 0.00% - 70.0% ' 0.00% - BBB-  Sr.Unsecured 20.90% 0.12% 700% 0.02%

- Subordinated 0% . 0.00% '@ 90.0% . 0.00% . ~ Subordinated - 0% 0.12% 90.0% 0.00%

0.05%

3 EBHNR . lcDEMEZE . FEREF - 21



E 5 00679B(fEHPDFFE1)-1
B DT RERE20F006798 5% - BRAREREGNHEESEEYHA L ;

Bz 0 0 S
| lstlien 0% 1st Lien 0%
AAA  Sr.Unsecured 100% A Sr.Unsecured 0%
- Subordinated @ 0% ~ Subordinated 0%
1’ 1st Lien 0% A 1st Lien 0%

AA+ Sr. Unsecured“”;ﬁ_ 0% | A- Sr. Unsecured 0%

Submdmatedwf 0% o Subordmated 0%

~ lstlien | 0% - 1stlien 0%

AA Sr Unsecm’ed 0% . BBB+ - sr. Unsecured - 0%
" Subordinated 0% ! ~ Subordinated 0%
istlien 0% 1st Lien 0%

AA-  Sr.Unsecured 0% ~ BBB  Sr.Unsecured 0%
Subordinated 0% | Subordmated 0%
lstlien 0% 1st Lien 0%

A+ 'Slr.,Unse-cured 0%  BBB- Sr. Unsecured 0%
Subordinated © 0% ~ Subordinated 0%



& 5 006798({EFPD737A1)-2 f )
B BETFN D Tk TR EFHRIENRE LZEHLGD - UD,,,b\é:%E H%%}E?&%‘é?%

0.00% - & I 1B 8 7 100,000 B8 i1 A9 006798 - AX A 293 - 5t & L WWECLE
100,000%29%0.00%=0 °

SEET GyEs 0 a9% 0 BHAE LGD %Eﬁ%ifaé: Bl 1+ Ee=g=b S EBHE  LGD BIHHEX
Re 0%  0.00% . 0.00% ~ 0.00% ,

~ 1stlien 0%  000% ' 50.0% 0.00% 1stlien 0%  0.01% 500% 0.00%

AAA  Sr.Unsecured 100% = 0.00% 70.0% 0.00% A Sr. Unsecured 0% 0.01% 70.0% - 0.00%

Subordinated 0%  0.00% ' 90.0%  0.00% Subordinated 0% 0.01% 90.0% 0.00%

lstlien 0% . 0.00% - 50.0% 0.00% - 1stlien %  0.01% 500% 0.00%

AA+  Sr.Unsecured 0% - 0.00% 70.0% = 0.00% - A- Sr. Unsecured 0% 0.01% 70.0% 0.00%

- Subordinated 0% ° 0.00% '@ 90.0% . 0.00% ~ Subordinated 0% 0.01% 90.0% 0.00%

1st Lien 0%  0.00% ; 50.0% ' 0.00% ~ 1stlien 0%  003% 50.0% 0.00%

AA  Sr.Unsecured 0%  0.00% . 70.0% - 000% BBB+ Sr. Unsecured 0% 0.03% 70.0% 0.00%

- Subordinated 0%  0.00% | 90.0% . 0.00%  Subordinated 0% 0.03% 90.0% 0.00%

lstlien 0%  000% ' 50.0% 0.00%  1stlien 0%  0.10% 50.0% 0.00%

AA-  Sr.Unsecured 0%  000% ' 70.0% - 000% . BBB . Sr.Unsecured 0%  010% 700% 000%

Subordinated 0%  0.00% 90.0% 0.00% ~ Subordinated 0%  0.10% 90.0% 0.00%

istlien 0%  0.00% 50.0% . 0.00% . - lstlien 0%  0.12% 50.0% 0.00%

A+ - Sr.Unsecured 0%  0.00% : 70.0% - 0.00% BBB- . Sr.Unsecured 0% 0.12% 70.0% 0.00%

- Subordinated 0%  0.00% : 90.0% ‘@ 0.00% ~ Subordinated 0%  0.12% 90.0% 0.00%

| 0.00%

a1 AR Rel -
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& 1§l 00725B(fE FPD777%2)

M ZIRE KA SIME007258 50 - B AEREGNTHEESFEM/o MU
B ATIMFFE{L 92024 World GDPA3.232(( 2V EHF FE M —RILGDPRHER) - LIGDPZ)
BEReEAFE" B ALBRRR—ENEBNERMESE _FNELHEC - BIERSE
TENEEENRERARRKR—FIRIAELNER -

BETFI D R LR EATEHELARFE LREHIGD @ NMARTFHEREXRES0.40%

B 5183 5% 75100,00088 11 49007258 + A A374R - 51 & HHJECLE$100,000*37*0.40%=14,800 °

=E=F  ExEEm | 97 EmE LGD  EERES

IR= 1 1.28% 000% 000% 0.00%

: istlien , 0% = 0.00% 50.0% 0.00%

AAA ! Sr.Unsecured | 0% | 0.00% ~ 70.0% 0.00%
. Subordinated | 0% | 0.00% 90.0% 0.00%
1stlien | 0% . 020% 50.0% 0.00%

A Sr.Unsecured ;| 0% ~ 0.20% 70.0% 0.00%
Subordinated © 0%  0.20% 90.0% 0.00%

1st Lien 0%  040% 50.0% 0.00%

A Sr.Unsecured 13.58%  0.40% 70.0% 0.04%
. Subordinated .= 0%  040% 90.0% 0.00%

~ 1stlien 0% ~ 060% 50.0% 0.00%

BEEE Sr. Unsecured 85.14% 0.60% 70.0%  0.36%
Subordinated . 0% = 0.60% 20.0% 0.00%

0.40%

i EAXR . IcDEHRSZE  FBREF - 24




Zl OOGB(E IPD73752)

LA E205006798 58] - SR EREETRESEEATHMT -

m BAIMFTEEA92024 World GDP&3.232( BB E VD EFFEE M —KRUILGDPEHA) - LIGDP7

PEREETS - FILBERR - ENRNERRE HNELEN - BILERS
BTN EERRR—ENRRRNE -

TN TR FRIETIEIE N RE FRIEMBIGD - MR ETEHREHERER0.00% -

& R 24 75 100,000 88 1149006798 - A AN293 - 5T & HAYECLAS100,000*29*0.00%=0 °

E=EEET EsiEiE | o7 0 BsIE 0 LGD  EEEESE
| s 0%  0.00% 0.00% 0.00%
~ ldstlien 0% = 0.00% 50.0% 0.00%

AAA  © Sr.Unsecured @ 100% @ 0.00% 70.0%  0.00%
Sub@rdmated» . 0%  0.00% ° 20.0% 0.00%

~ 1st Lien . 0% | 0.20% _ 50.0% 0.00%

AA 1 Sr.Unsecured | 0% | 0.20% 70.0% 0.00%

. Subordinated | 0% = 0.20% . 20.0%  0.00%

g istlLien | 0%  040% 500% 0.00%

A . Sr.Unsecured 0%  040% 700% 0.00%

. Subordinated | 0% ° 0.40% 90.0% 0.00%

~ lIstlien . 0%  0.60% 50.0% 0.00%

BBEB  Sr.Unsecured | 0%  0.60% 70.0% 0.00%
Subordinated | 0% - 0.60% = 90.0% 0.00%

| 0.00%
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