Bond Ratings Comparison

Moody's

Standard & Poor's

Fitch's

‘AAA’ ratings denote the lowest expectation of credit risk.
They are assigned only in cases of exceptionally strong

Aaa Issuers or issues rated Aaa demonstrate the strongest AAA  |An obligation rated 'AAA' has the highest rating assigned by S&P AAA capacity for payment of financial commitments. This capacity
creditworthiness relative to other US municipal or tax-exempt Global Ratings. The obligor's capacity to meet its financial is highly unlikely to be adversely affected by foreseeable
issuers or issues. commitments on the obligation is extremely strong. events.

‘AA’ ratings denote expectations of very low credit risk. They

As AA An obligation rated 'AA’ differs from the highest-rated obligations AA indicate very strong capacity for payment of financial
Issuers or issues rated Aa demonstrate very strong creditworthiness only to a small degree. The obligor's capacity to meet its financial commitments. This capacity is not significantly vulnerable to
relative to other US municipal or tax-exempt issuers or issues. commitments on the obligation is very strong. foreseeable events.

An obligation rated 'A' is somewhat more susceptible to the adverse ‘A’ ratings denote expectations of low credit risk. The capacity
effects of changes in circumstances and economic conditions than for payment of financial commitments is considered strong.

A A obligations in higher-rated categories. However, the obligor's A This capacity may, nevertheless, be more vulnerable to
Issuers or issues rated A present above-average creditworthiness capacity to meet its financial commitments on the obligation is still adverse business or economic conditions than is the case for
relative to other US municipal or tax-exempt issuers or issues. strong. higher ratings.

An obligation rated 'BBB' exhibits adequate protection parameters. ‘BBB’ ratings indicate that expectations of credit risk are

Baa BBB However, adverse economic conditions or changing circumstances BBB currently low. The capacity for payment of financial
Issuers or issues rated Baa represent average creditworthiness are more likely to weaken the obligor's capacity to meet its financial commitments is considered adequate, but adverse business or
relative to other US municipal or tax- exempt issuers or issues. commitments on the obligation. economic conditions are more likely to impair this capacity.

Obligations rated 'BB', 'B', 'CCC', 'CC', and 'C' are regarded as having
BB. B significant speculative characteristics. 'BB' indicates the least degree ‘BB’ ratings indicate an elevated vulnerability to credit risk,
Ba CCC' C,C of speculation and 'C' the highest. While such obligations will likely BB particularly in the event of adverse changes in business or
ané:l c " |have some quality and protective characteristics, these may be economic conditions over time; however, business or financial

Issuers or issues rated Baa represent average creditworthiness
relative to other US municipal or tax- exempt issuers or issues.

outweighed by large uncertainties or major exposure to adverse
conditions.

alternatives may be available to allow financial commitments
to be met.






