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The Country Risk Assessment Model (CRAM) produces a
guantitative assessment of country credit risk based on three
groups of risk indicators (the payment experience of the
Participants, the financial situation and the economic
situation).

l\l

A gualitative assessment of the CRAM results by country risk
experts from OECD members, considered country-by-country
to integrate political risk and/or other risk factors not taken
(fully) into account by the CRAM.

Accordingly, the final country risk classifications are achieved
through a thorough discussion amongst experts and a
consensus-building process.

2INUS

of Singapore

RMI Source: OECD website as of February 5, 2012
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Country Risk Classifications of the Participants to the Arrangement on Officially Supported Export Credits
Valid As of: 27 January 2012

Country Code Country Name Classification
ISO Alpha 3 English Frangais Previous Curr?!ﬂ
Prevailing
1 AFG Afghanistan Afghanistan 7 @
2 ALB Albania Albanie 6 6
41 CHN China Chine 2 @
42 TWN Chinese Taipei Taipeh chinois 1 @
72 DEU Germany Allemagne 0 @
73 GHA Ghana Ghana 5 5
74 GRC Greece Gréce 0 @
154 FPOL Foland FPologne 0 0
1565 PRT Portugal Portugal 0 0
200 GBR United Kingdom Royaume-Uni 0 0
USA United States Etats-Unis 0 O
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RMI P #5 A5 24 ik FH 3 5% e L 1 28 S &0 58 T ¥2%
g LT A I H %ﬂ BRI AI205E A~ F]
BAIAEIRA, TIEILRISEE, AR EHRD

o THEEIL[E[EE ¢ stock market index return and
benchmark interest rate of an economy.

o NHIFEANN ¢ DTD (leverage and volatility
related), profitability, liquidity, idiosyncratic
volatility, and size.
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T =
o IEFRI=E FHiEEm (Global Credit Review)
e [ZFEZ=#] (Quarterly Credit Report)
 [EHMHEEE (Weekly Credit Brief)
* CRI#g¥%5 (CRI Web Portal for daily updates)
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Rating bands vs. RMI-PDs
(Listed firms in Taiwan as of Jan 2012; 0: AAA, 24: C-)
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Figure 1: Thai Reinsurance in 2011
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Recovery Current Change in
ISIN Company Name Profile Exposure Exposure PD_12
FR0000045072  Credit Agricole SA 4 960 1000 30.30
FR0000052292  Hermes International 1 0 0 0.18
FR0000073272  Safran SA 4 940 0 5.93 s ¥ i : i - s
FR0000120172  Carrefour SA 4 990 0 15.64 1, R=54.3% 2-’ R=38.7% 3-’ R=28.5% 4-’ R=34.7%
FR0000120222  CNP Assurances 3 990 0 13.61
FR0000120271  Total SA 3 890 0 1.54
FR0000120321  L'Oreal SA 3 1150 -1000 0.43
FR0000120628  AXA SA 1 1090 0 11.39
FR0000120644  Danone 1 1130 0 0.85
FR0000120685  Natixis 2 1080 2000 24.22
FR0000121014  LVMH Moet Hennessy Louis Vuitton S, 2 810 0 1.65
FR0000121220  Sodexo 2 830 0 1.16
FR0000121261  Cie Generale des Etablissements Mich 4 1010 0 5.11
FR0000121329  Thales SA 3 1020 0 3.92
FR0000121972  Schneider Electric SA 2 1190 0 4.41
FR0000127771  Vivendi SA 2 1140 0 4.22
FR0000130403  Christian Dior SA 2 920 0 3.63
FRO000130809  Societe Generale SA 3 940 0 24.72
FR0000131104  BNP Paribas SA 1 1110 0 17.11
FR0000131906  Renault SA 3 1000 0 10.60
FRO000133308  France Telecom SA 2 850 0 2.58
DE0005140008  Deutsche Bank AG 3 950 0 31.18
DE0005557508  Deutsche Telekom AG 2 1190 0 2.47
DE0005810055  Deutsche Boerse AG 2 910 0 14.74
DE0006048432  Henkel AG & Co KGaA 2 1190 -1000 1.15
DEO0006231004 Infineon Technologies AG 3 1110 0 2.06
DE0006599905  Merck KGaA 2 870 0 1.19
DE0006757008  Audi AG 2 870 0 2.56
DE0007100000  Daimler AG 2 1150 0 6.54
DE0007164600  SAP AG 2 1200 -1000 0.72
DE0007236101  Siemens AG 4 820 0 1.80
DE0007664005  Volkswagen AG 3 820 0 4.12 -
DE0008032004  Commerzbank AG 2 1090 0 76.76
DE0008404005  Allianz SE 2 1030 0 6.01 0% 20% 40% G60% 30% 100%
DEO00AIEWWW(Adidas AG 2 880 0 1.51
DEOOOBAY0017 Bayer AG 1 910 0 1.74
DEOOOPAH0038 Porsche Automobil Holding SE 1 1080 0 20.42
ES0113211835  Banco Bilbao Vizcaya Argentaria SA 2 1190 0 7.45
ES0113307039  Bankia SA 4 1110 0 16.98
ES0113900J37  Banco Santander SA 2 1040 0 7.29 ) . ) . .
il : w0 0 Lot Recowery rate distributions approximate Moody's data for corporate bond defaults in
ixaBan ] . .. . .
ES0167050915  ACS Actiidades de Construcciony Se 3 90 0 092 1970-2003. The categories are by seniority: 1 - Senior Secured, 2 - Senior Unsecured,
ES0178430E18  Telefonica SA 4 1090 0 2.84 . . .
170000064854 UniCredit SpA 3 120 0 40,06 3 - Senior Subordinated, 4 - Subordinated. Reference: "What do we know about loss
Moo [ : o o e given default?", Til Schuermann. http://fic.wharton.upenn.edu/fic/papers/04/0401. pdf
IT0001976403  Fiat SpA 2 930 0 25.46
IT0003497168  Telecom lItalia SpA 2 1100 0 4.44
IT0003874101  Prada SpA 1 1180 0 33.58
IT0004644743  Fiat Industrial SpA 1 1000 0 16.83
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EHEEHEHIEE DT @
:\(Aeoa;rth 2013’ Probability Density

(conditional on default occuring)

VaR confidence
level 99.00%
1.8E-03
= Current Portfolio
Current Change
VaR 894 950 ====Changed Portfolio
1.2E-03
CVaR 1036 1412
Total 51060 51060
Exposure \
6.0E-04 e
Probability 5.50% 5.50%
of at least
one default
S mmmomomemmomon - - -
0.0E+00 e ——— .
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o LfERBR SJHIFEELE: real GDP, unemployment
rate, commercial property price, exchange
rate, short—-term floating rate, stock
index return, and risk—free interest rate.
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Singapore, 1-m PDs
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