MOOMINGTAR  DBRS

January 1, 2020

On July 2, 2019, Morningstar, Inc., the parent of Morningstar Credit Ratings, L.L.C. (MCR),
completed its acquisition of DBRS, Inc. (DBRS). At that time,each of DBRSand
MCR was registered with the U.S. Securities and Exchange Commission (SEC) as a nationally
recognized statistical rating organization (NRSRO). DBRS and MCR are in the process of
integrating their credit rating services under the brand name DBRS Morningstar.

On November 15, 2019, MCR filed an amendment to its Form NRSRO with the SEC withdrawing
its NRSRO registration effective December 30,2019. Also on that date, DBRS filed an amendment
to its Form NRSRO with the SEC to identify MCR as a credit rating affiliate of DBRS, in which
capacity MCR operates today. Credit ratings determined by MCR on financial institutions (e.g.,
banks), corporate issuers and asset-backed securities on, before or after December 30, 2019 (and
not previously withdrawn) are now deemed issued by DBRS in accordance with DBRS’s Form
NRSRO and, thereby, retain their status as NRSRO ratings.

For information on the integration of DBRS and MCR credit rating proceduresand
methodologies, please see Exhibit 2 to DBRS’s Form NRSRO, which can be found at
https://www.dbrs.com/regulatory/.




MORNINGSTAR CREDIT RATINGS

Form NRSRO Annual Certification

EXHIBIT 1:

Performance Measurement Statistics
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Table 1: Financial Institutions, Brokers, or Dealers - 1 Year Transition and Default Rates
(December 31, 2017 through December 31, 2018)

Credit Ratings as of Credit Ratings as of 12/31/2018 (Percent) Other Outcomes During
12/31/2017 12/31/2017 - 12/31/2018
_ |Mumber of . .

Credit | o bings paa | oA | oma | om | M A » | e+ | s |mes | sse | 88 | B | 8+ | B | B |ccoe|cce |cce | co | ¢ [pefauy| PO | Withdravm

Rating . off (other)
Outstanding

ARA 0

Abt 0

Al 0

Ak 3 100.00%

At 3 33.33% 66.67%

A 7 42 .86% 57.14%

A 11 909% | 18.18% | 5.09% £3.64%

BBB+ |13 23.08% 76.92%

BBB 5 20.00% | 40.00% 40.00%

BBB- 2 50.00% 50.00%

BB+ 0

BB 0

BB- 0

B+ 0

B 0

B- 0

cCc+ |0

CcCcC 0

CCC- 0

cC 0

C 0

Total |44
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Table 2: Financial Institutions, Brokers, or Dealers - 3 Year Transition and Default Rates
(December 31, 2015 through December 31, 2018)

Credit Ratings as of

Credit Ratings as of 12/31/2018 (Percent)

(Other Qutcomes During

12/31/2015 12/31/2015 - 12/31/2018
. Number of . .
GEdit | otings ™ M| oA | oA A | BBB+ | BBB | BBB- | BB+ | BB | BB- | B+ cees | occe | oo | Defaue| T2 |Withdriaun
Rating . 0ff (other)

QOutstanding
mA o
Abs 1]
m 0
m 3 3333 66.67%
A+ 9 2.2% | 1011% 66.67%
A 12 £33 0167%
A 15 2000% | 667% | 20.00% 5333%
T 760% | 769% 84 62%
BB 9 1111% | 220%% 66.67%
BBE- | 16.67% 8333
BB+ 0
BB 0
BB- 0
B+ 1]
B 0
B 0
w0
e 0
- o
o 0
c 0
Total 67
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Table 3: Financial Institutions, Brokers, or Dealers - 10 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Iransition/Default Matrix.
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Table 4: Corporate Issuers - 1 Year Transition and Default Rates

(December 31, 2017 through December 31, 2018)

Credit Ratings as of

Credit Ratings as of 12/31/2018 [Percent)

(Other Outcomes During

12/31/2017 12/31/2017 - 12/31/2018
. Number of . .
Credit | patings AAA | omme |oaa | oma | oA | A A- | BBB+ | BEB | BBB- | BB+ | BB | BB- | B+ B B | cee | coe | oo | ec Defaur] 210 | VWithdrawn
Rating . Off {other)
Outstanding

YL 100.00%
A 2 100.00%
A 7 57.08% | 1429% 28.57%
A 1 7083% | 7.14% 2143%
A 1 6.25% | 56.05% | 6.25% 31.25%
A 31 5161% | 9.68% 38.71%
A 4 250% | 37.50% | 1000% | 250% 4750%
BBB+ |52 5.77% | 53.85% | 192% 38.46%
BBE |45 444% | 8B89% | 227% 44 44%
BBE- |39 10.26% | 3333% | 256% | 5.13% 5870%
BB+ 18 27.78% | 22.22% 50.00%
BB 13 23.08% | 30.77% 26.15%
BE- 5 2000% | 20.00% 60.00%
B 2 25.00% | 25.00% 50.00%
B f 25.00% 25.00% 50.00%
B 6 16.67% | 16.67% 66.67%
e o
oe 0
e o
c 0
c 0
Total 297
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Table 5: Corporate Issuers - 3 Year Transition and Default Rates

(December 31, 2015 through December 31, 2018)

Credit Ratings as of

Credit Ratings as of 12/31/2018 (Percent)

Other Outcomes During

12/31/2015 12/31/2015 - 12/31/2018

. Number of A .
Credit | patines pap | mas | ma | oma- | A+ | A | A |BBBe| BBB |BBB-| BB+ | BB | BB | B+ | B | B |coee | ococ|oooc | occ Defauie| 00 | Withdrauin
Rating . Off [other)

Outstanding

YE 33.33% | 66,675
Ah+ 0
! 33.33% | 33.33% | 8.33% 25 00%
M |14 286% | 28.57% | 7.14% | 7.14% 1429
A 1 10.53% | 15.79% | 21.05% 1053% 2211%
A 4 5.00% | 22.50% | 7.50% | 15.00% 50.00%
A 45 6.67% | 2000% | B8%% | 444% | 220% 57.78%
BBB+ |56 179% | 357% | 17.86% | 7.14% 179% | 179% 56.07%
BBE |45 220% | 13.33% | 17.78% | 8.89% 22%% 55 56%
BBE- |39 256% | 20.51% | 17.95% 5.13% 53 85%
BB+ |7 476% | 2381% 4 76% 56.67%
B8 15 6.67% | 26.67% 6.67% 60.00%
BB- |l 9.09% 9.09% | 9.09% | 9.09% 9.09% 54.55%
B 5 20.00% | 20.00% 50.00%
B 4 25.00% 25.00% 50.00%
B- 3 33.33% 656.67%
e o
R 100.00%
o o
e 0
c 0
Total 333
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Table 6: Corporate Issuers - 10 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix.
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Table 7: RMBS - 1 Year Transition and Default Rates
(December 31, 2017 through December 31, 2018)

Credit Ratings as of Credit Ratings as of 12/31/2018 (Percent] Other Qutcomes During
12/31/2017 12/31/2017 - 12/31/2018
Credit Nur_nberof Paid | Withdrawn
. Ratings AAA AA+ AA AA- A+ A A- BBB+ BEB BBB- BB+ BB BB- B+ B B- CCC+ | CCC | CCC- [Default
Rating . Off (other)
Outstanding
AAA 129 88.37% 11.63%
AA+ 19 73.68% | 10.53% 15.79%
AA 28 25.00% | 14.29% | 28.57% 32.14%
AA- 15 40.00% 53.33% 6.67%
At 10 10.00% | 20.00% | 10.00% | 10.00% | 20.00% 30.00%
A 33 3.03% | 6.068% | 12.12% | 9.09% | 9.09% | 33.33% 27.27%
A- 15 6.67% 13.33% | 46.67% | 6.67% | 20.00% 6.67%
BBB+ 30 3.33% | 3.33% 6.67% 6.67% | 13.33% | 36.67% 30.00%
BBE 19 5.26% | 21.05% | 21.05% 47.37% 5.26%
BBE- a2 30.95% | 4.76% | 2.38% | 42.86% 19.05%
BB+ 30 3.33% | 3.33% | 46.67% | 40.00% | 6.67%
BB 12 8.33% 33.33% 58.33%
BB- 22 4,55% | 68.18% 22.73% 4,55%
B+ 5 40.00% | 20.00% | 20.00% | 20.00%
B 10 20.00% 20.00% | 10.00% | 40.00% 10.00%
B- 5 100.00%
CCC+ 0
ccc
CCC-
Total 424
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Table 8: RMBS - 3 Year Transition and Default Rates
(December 31, 2015 through December 31, 2018)

Credit Ratings as of Credit Ratings as of 12/31/2018 (Percent) Other Outcomes During
12/31/2015 12/31/2015 - 12/31/2018
THUTITOET UT
Credit Ratings | | mas | Aa | ma- | A+ | A | A | e+ | es |8os | e+ | s8 | BE- | B+ | B B | coee | ccc | coo | perauir| P29 | Withdrawn
Rating  [Qutstandin Off [other)
AAK E6 70.93% 29.07%
A+ 15 40.00% | 6.67% 53.33%
Ad 21 4.76% 05.24%
B 2 100.00%
Az 15 26.67% 6.67% | B.67% | B.67% 53.33%
A 30 3.33% 6.67% 00.00%
A- 2 100.00%
BBE+ 25 16.00% 400% | 4.00% | 4.00% 72.00%
BBB 36 278% | 178% | 5.56% 278% 13.89% 72.22%
BBB- 17 17.65% 82.35%
BB+ g 12.50% 12 50% 75.00%
BB 4 25.00% 50.00% 25.00%
BB- 3 33.33% B6.67%
B+ ]
B 0
B- 3 100.00%
CCC+ 1]
CCC 0
CCC- 0
Total 267
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Table 9: RMBS - 10 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix.
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Table 10: CMBS - 1 Year Transition and Default Rates

(December 31, 2017 through December 31, 2018)

Credit Ratings as of

Credit Ratings as of 12/31/2018 (Percent)

Other Qutcomes During

12312017 12/31/2017 - 12/31/2018
i Number of i i
Credit  patings pA | aae | ma | ma- | A+ | A | A |8+ | BB | BB3- | BB+ | BB | BB- | B+ | B B | cooe | coc | coo |perau| PEY | Withdraun
Rating i Off [other)
Qutstanding
AR |1088 B8.6%% B0% |  32%%
[YPREY 278% | 80.56% 1389% | 278%
A 59 5.08% | 72.88% | 169% 1695% | 339%
AA 105 0.95% 285% | 79.05% 190% 1238% | 286%
A+ 33 6.06% | 69.70% 5.06% 1515% | 3.03%
A 29 208% | 2.04% | 69.39% | 2.08% 1020% | 14.2%%
A 164 0.61% 0.61% 061% | 244% | 78.05% 061% | 0.61% 1280% | 3.66%
BBB+ |45 B0.00% 227% 1333% | 444%
BB |76 8553% | 263% 132% 526% | 5.26%
BEB-  |138 0.72% 145% | 0.72% | BD.43% 072% 072% 072% 1087% | 362%
BB+ |1 476% | 52.38% |I0% | 476%
BB 45 227% 75 56% 1W11% | 1111%
B3- |8 102% 78.57% 2.04% 1735% | 102%
B 12 6111% | 5.56% | 5.56% 5 56% 22.20%
B 52 192% 7885% | 19%% 962% | 577%
B- 52 B0.77% 192% 1731%
o o
R 100.00%
e o
Total  |2,080
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Table 11: CMBS - 3 Year Transition and Default Rates

(December 31, 2015 through December 31, 2018)

Credit Ratings as of

Credit Ratings as of 12/31/2018 (Percent)

Other Qutcomes During

12/31/2015 12/31/2015 - 12/31/2018

. Number of i .
et eatings | Asa | Aae | A | m- | A | A | A |Goee | e |ees- | e+ | BB | B | Be | B | B | C0Ce | ocC | COC [ Defaur| PO | WO
Rating i Off (ather)

Outstanding

A [1533 45.14% 1494% | 39.0%%
M |83 465% | 4186% 1860% | 34.88%
M s 288% | 286% | 2086% | 095% 2000% | s0.48%
M |1 138% 138% | 3241% 0.6% 2138% | 42.76%
e |u 245 488% | 240% | 315% 288% | 208% 730% | 4146%
A 123 081% 407% 16.26% | 051% 08%% | 1301% | 6423
A 2 135% 045% 090% | 225% | aLaa% D45% 1667% | 36.49%
BB+ |59 169% | 169% | 3.3%% | 25.40% 162% 1356% | 5254%
BEE s 11% 227% | 4205% | 227% 1165 1364% | 3750%
BBB- |211 095% 142% | 047% | 2986% 047% 04T% 095% | 15.17% | 49.76%
BB+ |%4 207% | 90%% 207% | 2073% | 6364
BB 123 163% 2033% | 051% 081% 081% | 8% | 66T
BB |16 094% 39.62% D.94% 094% | 27.36% | 29.05%
B |4 17.00% | 213% | 213% 1064% | 68.0%%
B 97 103% 103% 20.845% | 206% 103% 206% | 9.08% | 55.67%
B 57 45.61% 2456% | 29.82%
e o
e o
o 1 100.00%
Total 3,045
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Table 12: CMBS - 10 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Iransition/Default Matrix.
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Table 13: CLOs - 1 Year Transition and Default Rates
(December 31, 2016 through December 31, 2017)

Credit Ratings as of Credit Ratings s of 12/31/2018 (Percent) Other Outcomes During
12/31/2017 12/31/2017 - 12/31/2018
Credit Nurjnberof Paid | Withdrawn
. Ratings AAA Ab+ AA AA- A+ A A- BBE+ BEB BBB- | BB+ | BB BB- B+ CCC+ | CCC | CCC- | Default
Rating . Off (other)
Outstanding
AAA 24 87.50% 12.50%
AA+ 1 100.00%
AA 1 100.00%
AA- 2 50.00% 50.00%
A+ 1 100.00%
A 7 57.14% 14.29% 28.57%
A- 4 50.00% 25.00% 25.00%
BBE+ 2 50.00% 50.00%
BEE 1 100.00%
BBB- 23 8.70% | 30.43% | 56.52% 4.35%
BB+ 0
BB ]
BB- 0
B+ 0
B 1 100.00%
B- 0
CCC+ ]
ccc 0
CCC- 0
Total 67
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Table 14: CLOs - 3 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix.
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Table 15: CLOs - 10 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Iransition/Default Matrix.
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Table 16: CDOs - 1 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix.
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Table 17: CDOs - 3 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix.
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Table 18: CDOs - 10 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix.
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Table 19: ABCP - 1 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix.
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Table 20: ABCP - 3 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix.
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Table 21: ABCP - 10 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix.
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Table 22: Other ABS - 1 Year Transition and Default Rates

(December 31, 2017 through December 31, 2018)

Credit Ratings as of

Credit Ratings as of 12/31/2018 (Percent)

Other Outcomes During

12/31/2017 12/31/2017 - 12/31/2018
. Number of A .
Credit o atings AMA | AAs | oA | AR | as A A |BeB: | BeB | EBB- | BB+ | BB | BB | B+ B cces | oo | coo | Defaui| 39 | Withdrawn
Rating . Off [other)
Outstanding
ARA 11 90.91% 9.09%
Al+ 0
AL 5 20.00% | 60.00% 20.00%
AA- 4 50.00% 50.00%
A 1 100.00%
A 10 10.00% | 20.00% | 70.00%
A 5 40.00% 20.00% 2000% | 20.00%
BBE- |0
BBE 9 2.22% 66.67% | 11.11%
BBE- |0
BB+ 1}
BB 1 100.00%
BE- 0
B+ ]
B 1 100.00%
B- 0
e |o
coe 0
coc- 0
Total a7
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Table 23: Other ABS - 3 Year Transition and Default Rates

Credit Ratings as of Credit Ratings as of 12/31/2018 {Percent] Other Outcomes During
12/31/2015 12/31/2015 - 12/31/2018
i Number of i i
Cedlt o tings maA | ans | ma | aa | as | A | A |ese-| eee |Boe- | Be- | B8 | Be- | B | B | B |cocs | coc | co |Defaur| P | Withdrawn
Rating i Off [other)
Outstanding
AMA 0
Al 0
AL 1 100.00%
Ab 2 100.00%
A+ 1 100.00%
A 0
A- 1 100.00%
BEB+ 2 50.00% 50.00%
BEB 0
BEB- 0
BB+ 1 100.00%
BB 0
BE- 1 100.00%
B+ 0
B 0
B- 0
CCC+ 0
CCc 0
CLCC- 0
Total 9

Page 24 of 29




Table 24: Other ABS - 10 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix.
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Table 25: SFP — 1 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix.
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Table 26: SFP — 3 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default Matrix.
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Table 27: SFP — 10 Year Transition and Default Rates

Morningstar has not assigned credit ratings in this class/subclass for the length of time necessary to produce a Transition/Default

Page 28 of 29



Ratings Definitions
https://ratingagency.morningstar.com/PublicDocs/RatingsDefinitions.pdf
The above URL represents the location of the Ratings Definitions page on the Morningstar Credit Ratings Internet website. The Ratings Definitions page describes each symbol in the

rating scale that is used to denote a credit rating category and notches within a category for each class and subclass of credit ratings in the tables presented in Exhibit 1. The Ratings
Definitions page also explains the conditions under which Morningstar Credit Ratings classifies obligors, securities, or money market instruments as being in default.

Credit Rating History
To access Morningstar Credit Ratings credit rating history, please go to https://ratingagency.morningstar.com/mcr and click on the Regulatory Affairs tab.
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